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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedly 8, 2005 (June 29, 2005)

Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Numt Identification Numbe
AMERCO
1-11255 (A Nevada Corporation) 88-0106815
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502
Telephone (775) 6¢&-6300
2.38498 U-Haul International, Inc. 86-0663060

(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004
Telephone: (602) 2¢-6645

Check the appropriate box below if the ForrK 8ling is intended to simultaneously satisfy thieng obligation of the
registrant under any of the following provisions:

O Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule2{l®) under the Exchange Act (17 CFR 240.24a)

O Pre-commencement communications pursuant to Rdet{d under the Exchange Act (17 CFR 240.13e-4(c)




[tem 1.01. EntryintoaMaterial Definitive Agreement .

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement
of a Registrant.

Effective June 29, 2005, U-Haul International, Iftbe “Company”) and certain of its subsidiariesaified a $150 million revolving credit
facility from Merrill Lynch Commercial Finance Cavpation. The credit facility is secured by certafrthe Company’s truck rental fleet. The
Company has not drawn on any of its availabilitgemnthis credit agreement. The Company may usedyixoceeds under this credit
agreement to meet its working capital requirementatisfy pre-existing indebtedness.

The description of the foregoing matter is not ctetgpand is qualified in its entirety by the fudkt of the credit agreement, which is attached
hereto as Exhibits 10.1, 10.2 and 10.3, and isrparated herein by this reference. A copy of thesprelease announcing this financing is
attached hereto as Exhibit 99.1.

[tem 9.01. Financial Statements and Exhibits.
(c) Exhibits

10.1 Credit Agreement, dated June 28, 2005, arbhigul Leasing & Sales Co., U-Haul Company of Ariacand U-Haul
International, Inc. and Merrill Lynch CommerciahBince Corporation.

10.2 Security Agreement, dated June 28, 2005, gridsHaul Leasing & Sales Co., U-Haul Company ofzaria and U-Haul
International, Inc. in favor of Merrill Lynch Comnal Finance Corporation.

10.3 Guarantee, dated June 28, 2005, made by UHrtatnational, Inc. in favor of Merrill Lynch Comercial Finance
Corporation.

99.1 Press Release.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport
to be signed on its behalf by the undersigned Imtoeduly authorized.

Dated: July 6, 2005
AMERCO

/s/ Jack A. Peterson
Jack A. Peterson, Chief Financial Officer

U-Haul International, Inc.

/s/ Robert T. Peterson
Robert T. Peterson, Chief Financial Officer

Exhibit 10.1
Execution Copy

CREDIT AGREEMENT
dated as of
June 28, 2005
among
U-HAUL LEASING & SALESCO.,
U-HAUL CO. OF ARIZONA,
and
U-HAUL INTERNATIONAL, INC,,
asBorrowers
U-HAUL INTERNATIONAL, INC,,
as Servicer/Manager and Guarantor

and

MERRILL LYNCH COMMERCIAL FINANCE CORP.,
asLender

(Aged Truck Revolving Loan Facility)
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CREDIT AGREEMENT, dated as of June 28, 2005, (thgfeement) among U-HAUL LEASING & SALES CO,
a Nevada corporation, as a Borrower, U-HAUL CO. ARZONA, an Arizona corporation, as a Borrower HAUL INTERNATIONAL,
INC., a Nevada corporation, as a Borrower, as 8eriManager and as Guarantor, and MERRILL LYNCH Q@BRCIAL FINANCE
CORP., as Lender.

The parties hereto agree as follows:
ARTICLE |
Definitions

Section 1.01. Defined Term#s used in this Agreement, the following termsénthe
meanings specified below:

“ Adjusted LIBO Rate’ means, with respect to any Loan for any InteresibBgean interest rate per annum (rour
upwards, if necessary, to the next 1/100 of 1%petu(a) LIBOR for such Interest Period multiplieg (b) the Statutory Reserve Rate.

“ Advance Raté€ means 50%.

“ Affiliate " means, with respect to a specified Person, an&tbeson that directly, or indirectly through onenuore
intermediaries, Controls or is Controlled by oursler common Control with the Person specified.

“ AMERCO " means AMERCO, a Nevada corporation.
“ Assignment and Acceptantaneans an assignment and acceptance entered ittte hgnder and an assignee (\

the consent of the Borrowers and the Lender if ireduby Section 12.04), and accepted by the Leridghe form of Exhibit A or any oth
form approved by the Lender.

“ Black Book” means the National Auto Research Black Book Guiddighed by Hearst Corporation from time
time.

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Borrowers” means, collectively, jointly and severally, U-Hdweasing & Sales Co., a Nevada corporatiorall
Co. of Arizona, an Arizona corporation and U-Haaternational, Inc., a Nevada corporation.

“ Borrowing Base” means, as of any date, the lesser of (i) the ptoofu(@) the Advance Rate and (b) the Ma
Value of the Eligible Vehicle Collateral, in eachse as of such date, or (ii) the Facility Committmemount as of such date.




“ Borrowing Base Certificat¢ means an Offices Certificate of the Borrowers containing a caltiola of the
Borrowing Base, including a Vehicle Schedule, aotssantially in the form of Exhibit r such other form as shall be approved by
Lender.

“ Borrowing BaseDeficiency” means, as of any date, the amount, if any, by wiiiefOutstanding Loans exceed

Borrowing Base.

“ Borrowing Request means a request by the Borrowers for a Loan aoatance with Section 2.@G8d substantial
in the form of Exhibit Gor such other form as shall be approved by the &end

“ Business Day means any day that is not a Saturday, Sunday er ddy on which commercial banks in New Y
New York, Reno, Nevada or Phoenix, Arizona are aigled or required by law to remain clos

“ Certificate of Title” means a certificate of title of a Vehicle issuedpaper form by the relevant governme
department or agency in the jurisdiction in whibb ¥ehicle is registered, or a record maintainedush governmental department or agt
in the form of information stored in electronic needprovided, that to the extent that a certificaftéitle in paper form or such record storec
electronic media has not been issued or is nogheaintained, the application (or copy thereof)tfa foregoing.

“ Change in Control' means (a) any “person” or “groupWithin the meaning of Section 13(d) and 14(d) o
Exchange Act), other than Permitted Holders, tletomes the beneficial owner (as defined in Rules38nd 13d under the Exchan
Act), directly or indirectly, of 50%, or more, die Capital Stock of any of the Borrowers havingrigat to vote for the election of memb
of the Board of Directors or (b) a majority of imembers of the Board of Directors do not consti@atinuing Directors.

“ Change in Law’ means (a) the adoption of any law, rule or regotatafter the date of this Agreement, (b)
change in any law, rule or regulation or in thesiptetation or application thereof by any GoverntaeAuthority after the date of t
Agreement or (c) compliance by the Lender (orpiorposes of Section 5.09(b), by any lending offitéhe Lender or by the Lendsrholding
company) with any request, guideline or directidther or not having the force of law) of any Goweental Authority made or issued a
the date of this Agreement.

“ Closing Date” means June 28, 2005.
“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.
“ Collateral” has the meaning set forth in the Security Agresime

“ Collection Account’” means the account established with the Collectiocoint Bank in the name of UHI bear
account No. 689211977.

“ Collection Account Bank means JPMorgan Chase Bank, N.A., and its successaagother depositary instituti
mutually acceptable to the Lender and the Borrowers

“ Collection Account Control Agreemefitmeans that certain account control agreement, degesf June 28, 20(
among the Collection Account Bank, the Borrowerd e Lender relating to the Collection Account.

“ Collection SubAccount ” means a sulxccount of the Collection Account bearing accour. 168921198
maintained by the Borrowers at the Collection Sudm@unt Bank in the name of the Borrowers, and withe sole control of, the Lender.

“ Collection SubAccount Bank” means JPMorgan Chase Bank, N.A., and its successom@nother depositc
institution mutually acceptable to the Lender a@mel Borrowers.

“ Collection SubAccount Control Agreemerit means that certain account control agreement, degeaf June 2
2005, among the Collection Sub-Account Bank, ther@eers and the Lender relating to the Sub-Account.

“ Collection SubAccount Deposit means for any Deposit Date or Loan Date, the depm$&ie made by UHI into tl
Collection Sub-Account pursuant to Section 5.03 ¢opsisting of:

with respe¢a)o a deposit on a Deposit Date rajatinthe Payment Date ni
following such Deposit Date, an amount equal tostine of (i) the Targeted Principal, if any, reqdite be paid on such Payment Date, (ii



interest, fees and expenses due to be paid onPaent Date with respect to the related Interesb and (iii) all other Obligations d
and payable on or prior to such Payment Date; and

with resped)to a deposit on a Loan Date, an ameguél to the sum of (i) the additional amount rhgnTargeted Principal,
any, required to be paid on the Payment Date rwdbaviing the date of such Loan, and (ii) all adulital interest, fees and expenses due
paid on such Payment Date with respect to thee®latterest Period and (iii) any other additiondlli@ations on or prior to such Paym
Date, in each case as a result of such new Loan.




“ Collection SubAccount Failure’ means the failure of UHI to make the required|€ction SubAccount Deposit b
any Deposit Date or Loan Date, as applicable famiestricted funds are already on deposit inGhélection SubAccount, the failure of Ut
to deposit an amount sufficient such that the urioésd funds on deposit in the Collection Sibeount by such Deposit Date or Loan D
as applicable, is at least equal to the requirdte@@mn Sub-Account Deposit), which failure shatintinue unremedied for one Business Day.

“ Commitment” means, the commitment, of the Lender to make Ldwmeunder up to the Facility Commitm
Amount.

“ Commonly Controlled Entity means an entity, whether or not incorporated, wisamder common control witt
Loan Party within the meaning of Section 4001 off &Ror is a part of a group which includes a Loamty?and which is treated as a sir
employer under Section 414(b) or (c) of the Coddarrthe purposes of the Code, Section 414(mppof the Code.

“ Concentration Account means the account established with the Concentrétc@ount Bank in the name of U
bearing account No. 42-4903.

“ Concentration Account Bank means JPMorgan Chase Bank, N.A., and its successoranother deposite
institution mutually acceptable to the Lender dmal $ervicer/Manager.

“ Continuing Directors’ means the directors of AMERCO on the Closing Dai# @ach other director of AMERC
if such other directos nomination for election to the Board of DirectofSAMERCO is recommended by a majority of the ti@mntinuing
Directors.

“ Control " means the possession, directly or indirectly, af ffower to direct or cause the direction of
management or policies of a Person, whether thrahghability to exercise voting power, by contractotherwise. “_Controlling and “
Controlled” have meanings correlative thereto.

“ Custodian” means the Servicer /Manager in its capacity asaclian pursuant to Section 4.02.
“ Daily Collection Account Deposit Amourit means, on any Business Day, an amount equal tprtwict of (i)

fraction, the numerator of which is 1 and the deimator of which is 22, and (i) an amount equaltie Fleet Owner Cash Flows for
previous calendar month.

“ Dealership Contract means a UHaul dealership contract between a subsidiary of,l@H one hand, and a nan
U-Haul dealer, on the other, substantially in thenf attached as ExhibitHereto, as the same may be updated from time t® kiynthe
Borrowers.

“ Default” means any event or condition which constitutes enEof Default or which upon notice, lapse of tior
both would, unless cured or waived, become an Bvebefault.

“ Deposit Daté’ means, with respect to each Payment Date, thechl¢indar day of the preceding month, or if ¢
day is not a Business Day, the next Business Dayeidiately following such calendar day.

“Dollars” or “ $ " means the lawful money of the United States ofetica.

“ Effective Date” means the date on which the conditions specifie@ention 7.01 are satisfied (or waivec
accordance with Section 12.02).

“ Eligible Vehicle Collateral means, as of any date, a Vehicle pledged to thddraimder the Security Agreemen
to which the conditions set forth on Anneark satisfied as of such date.




“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not incaiga) that, together with any Borrowet
treated as a single employer under Section 414(l)oof the Code or, solely for purposes of Set862 of ERISA and Section 412 of
Code, is treated as a single employer under Sedfidrof the Code.

“ ERISA Event” means (a) any “reportable eventis defined in Section 4043 of ERISA or the regafaiissue
thereunder with respect to a Plan (other than amtefor which the 3@ay notice period is waived); (b) the existencenwéspect to any Pl
of an “accumulated funding deficiencydq defined in Section 412 of the Code or Sectich@ERISA), whether or not waived; (c) the fil
pursuant to Section 412(d) of the Code or Sect@B(® of ERISA of an application for a waiver ofetiminimum funding standard w
respect to any Plan; (d) the incurrence by any LRanty or any of its ERISA Affiliates of any lialhif under Title IV of ERISA with respect
the termination of any Plan; (e) the receipt by aogpn Party or any ERISA Affiliate from the PBGC amplan administrator of any not
relating to an intention to terminate any Plan lanB or to appoint a trustee to administer any;Rfuthe incurrence by any Loan Party or
of its ERISA Affiliates of any liability with respe to the withdrawal or partial withdrawal from aRyan or Multiemployer Plan; or (g) t
receipt by any Loan Party or any ERISA Affiliate afly notice, or the receipt by any MultiemployearPbf any Loan Party or any ERI.
Affiliate of any notice, concerning the impositioh Withdrawal Liability or a determination that auliemployer Plan is, or is expected to
insolvent or in reorganization, within the meanafdritle IV of ERISA.

“ Event of Default’ has the meaning assigned to such term in Setddil.
“ Facility " means the committed loan facility offered by ttender to the Borrowers pursuant to this Agreement.

“ Facility Commitment Amount means for any Interest Period, the amount specifiexhibit H with respect |
such Interest Period.

“ Financial Officer” means, with respect to any Person, the chief eiecuffficer, the chief financial office
principal accounting officer, treasurer, assistegaisurer or controller of such Person.

“ Fleet Owner Agreemeritmeans the Fleet Owner Contract - Rental Trucksed as of June 23, 2005, between U-
Haul Leasing & Sales Co., as fleet owner, and Widlamended from time to time.

“ Fleet Owner Cash Flowmeans, for any calendar month, the amounts paybUHaul Leasing & Sales Co. w
respect to such calendar month pursuant to the Eleeer Agreement, which amount shall be the grestal revenue collected from Eligil
Vehicle Collateral during such montplus all damage waiver amounts collected with respec¢héoEligible Vehicle Collateral during st
month, minusall dealer and marketing company commissions, fitgnfees, maintenance costs, insurance expensesth@r adjustmer
under the Dealership Contracts related to suchtiidigyehicle Collateral paid during such month.




“ Fleet Owner Cash Flow Determination Déteneans, with respect to any Fleet Owner Cash FlamNsated durin
any calendar month, the third Friday of the nexiceeding calendar month, or if such day is not ailBass Day, then the next succee
Business Day.

“ Foothill Facility ” means the Loan and Security Agreement, dated &aaoth 1, 2004, by and among AMER!
and each of its subsidiaries party thereto, asolaars, each of the lenders party thereto and Wraligo Foothill, Inc., as the lead arran
administrative agent and collateral agent, notwdthding that such agreement shall have been tetedira fully satisfied.

“ GAAP " means, subject to Section 1.03, generally accepteounting principles in the United States of Anee
“ Governmental Authority means the government of the United States of Amgdny other nation or any politi

subdivision thereof, whether state or local, ang agency, authority, instrumentality, regulatorydippcourt, central bank or other en
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

“ Guarante€ of or by any Person (the “ guarantrmeans any obligation, contingent or otherwise hefguarantc
guaranteeing or having the economic effect of guaring any Indebtedness or other obligation of@her Person (the “ primary obligby
in any manner, whether directly or indirectly, andluding any obligation of the guarantor, directindirect, (a) to purchase or pay
advance or supply funds for the purchase or paym#@reuch Indebtedness or other obligation or trcipase (or to advance or supply fu
for the purchase of) any security for the paymeateof, (b) to purchase or lease property, seeardr services for the purpose of assurin
owner of such Indebtedness or other obligatiorhefgayment thereof, (c) to maintain working capigajuity capital or any other financ
statement condition or liquidity of the primary igar so as to enable the primary obligor to payhducebtedness or other obligation or (c
an account party in respect of any letter of credietter of guaranty issued to support such ltethtess or obligatiomgrovided, that the terr
Guarantee shall not include endorsements for daleor deposit in the ordinary course of business.

“ Guarantee Agreemefiimeans the Guarantee made by UHI in favor of theder, in the form of Exhibit B

“ Hybrid Facility Agreement means the Amended and Restated Credit Agreemest] da of June 8, 2005, ami
MLCFC, as lender, AMERCO Real Estate Company, AMERReal Estate Company of Texas, Inc., AMERCO Reahte Company !
Alabama, Inc., and Waul Co. of Florida, Inc., as borrower, and UHI,cagrantor together with any security agreementaguae or othe
agreement delivered pursuant to the terms thereof.

“ Hybrid Trigger Evenf’ means an event giving rise to a mandatory prepayofahe loans under the Hybrid Faci
Agreement as described in Section 3.6(b) of theridyBacility Agreement.




“ Indebtedness’ means, with respect to any Person, without dupdinat(i) all obligations of such Person
borrowed money, (ii) all obligations of such Persidenced by bonds, debentures, notes or simiktruments, (iii) all indebtedness
others secured by (or for which the holder of simttebtedness has an existing right, contingenttloeravise, to be secured by) any Lier
property owned or acquired by such Person, whethaot the obligations secured thereby have besunasd (only to the extent of the
market value of such asset if such Indebtednessitialseen assumed by such Person), (iv) all Guagaraf such Person, (v) all capitali
lease obligations of such Person and (vi) all @ltians of such Person as an account party in respéstters of credit and similar instrume
issued for the account of such Pergmmyvided, howevetthat any debt obligations incurred in connectiothwie Hybrid Facility Agreeme
shall not be considered Indebtedness.

“ Indemnitee” has the meaning set forth in Section 12.03(b).

“ Interest Period means with respect to any Loan and Payment Datbe case of (i) the firf2¢ayment Date for su
Loan, the period from and including the related h.@ate to but excluding such first Payment Date @hdny other Payment Datthe periot
from and including each Payment Date to but exdgdhe next ensuing Payment Daiggvided, howevethat the initial Interest Period st
be the period from and including the Closing Datbut excluding the first Payment Date.

“ Interest Raté’ means, with respect to any Loan and Interest Pesiobject to Section 5.07, a percentage (in
case computed on the basis of the actual numbsaysf elapsed, but assuming a 360-day year) equal to

provided {Hat no Event of Default has occurred Bndontinuing, the sum of (A) the Adjusted LI
Rate for such Interest Period and (B) the Margind a

upon the @currence and during the continuatioaroEvent of Defaultthe sum of (A) the Adjuste
LIBO Rate for such Interest Period, (B) the Margird (C) an additional 2.00% per annum.

“ Lender” means MLCFC, together with its successor andassygns.

“LIBOR " means, with respect to each Interest Period, tieeofanterest per annum (rounded upwards, if reary:
to the nearest 1/100 of 1%) for Dollar deposits in London with a duratiof one month, at or about 8:00 a.m. on the relaBOR
Determination Date as such rate is specified oroBlzerg Money Markets Page 28, or, if such pageesetmsdisplay such information, tf
such other page as may replace it on that servicéhé purpose of display of such information, ibisuch service ceases to display ¢
information, then on Telerate Page 3750. If sude @@nnot be determined, then LIBOR means, witlpeesto such Rate Period,
arithmetic mean of the rates of interest (roundedards, if necessary, to the nearest 1/100th of dfféjed to two prime banks in the Lonc
interbank market (selected by the Lender) of Dotlaposits with a duration of one month at or ab®00 a.m. on the related LIBC
Determination Date.

“ LIBOR Business Day means a Business Day on which trading in Dollacoisducted by and between banks ir
London interbank market.




“ LIBOR Determination Daté means, with respect to any Interest Period, thersktIBOR Business Day prior
the first day of such Interest Period.

“ Lien " means, with respect to any asset, (a) any mortgiage] of trust, lien, pledge, hypothecation, enaamde
charge or security interest in, on or of such agbgtthe interest of a vendor or a lessor undgramditional sale agreement, capital leas
title retention agreement (or any financing leageing substantially the same economic effect asddrifie foregoing) relating to such as
and (c) in the case of securities, any purchasermptall or similar right of a third party withspect to such securities.

“ Loan Date” means any date on which a Loan is made to theoBa@rs by the Lender pursuant to this Agreement.

“ Loan Documents’ means this Agreement, the Note, the Guarantee Ameg the Collection Account Cont
Agreement, the Sub-Account Control Agreement, theuBty Documents and the Hybrid Facility Agreement

“ Loan Parties means the Guarantor, the Servicer/Manager anédnsowers.

“ Loans” means an advance made to the Borrowers by thddrgrursuant to this Agreement.

“ Margin " means 1.75% per annum.

Margin Stock” has the meaning set forth in Regulation U of Buoard.

“ Market Value” means, on any date of determination, for any Higlehicle Collateral or the pool of Eligit

Vehicle Collateral, the value specified_in ExhiGitfor the applicable vehicle model, as amended frione to time in writing in the Lendes’
sole discretion.

“ Material Adverse Changé means a material adverse change in the businesgtmms or condition, financial
otherwise, taken as a whole, of the Borrowers oiZRCO.

“ Material Adverse Effect means a material adverse effect on (a) the busicesslition (financial or otherwist
operations or performance of the Borrowers, (b)atidity of any Borrower or any other Loan Partypeerform any of its obligations under ¢
Loan Document, (c) the legality, validity, bindieffect or enforceability of this Agreement or arther Loan Document or (d) the Collate
or the first priority perfected security intere$tloe Lender in the Collateral.

“ MLCFC " means Merrill Lynch Commercial Finance Corp., @d@vare corporation.

“ Monthly Settlement Repottmeans a report substantially in the form setfam Exhibit E.




“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.

“ Net Proceed$ means, with respect to any casualty or condemnatient, (a) the cash proceeds received in re
of such event including (i) in the case of a cayuahsurance proceeds, and (i) in the case afralemnation or similar event, condemna
awards and similar payments, net of (b) the suallakasonable fees and outymicket expenses paid by the Borrowers to thirdgm(bthe
than Affiliates) in connection with such event.

“ Non-Use Fe€ has the meaning set forth in Section 5.01(b).

“ Note " means the Note, dated the Closing Date, executelebBorrowers, payable to the order of the Lenitethe
maximum principal amount of the Facility Commitmémhount, in substantially the form of Exhibit. F

“ Obligations” means all obligations secured under the Loan Dunts.

“ Qutstanding Loans means, as of any date, the unpaid principal amofuall Loans outstanding hereunder on ¢
date, after giving effect to all repayments of Leamd the making of new Loans on such date.

“ Participant” has the meaning set forth in Section 12.04(e).

“ Payment Daté means the 10th calendar day of each month, orchi siay is not a Business Day, the next Bus
Day immediately following such calendar day, comaoieg with the first such date to occur in July 2005

“PBGC” means the Pension Benefit Guaranty Corporationregfdo and defined in ERISA and any successoty
performing similar functions.

“ Permitted Encumbrancésneans:

(a) Liens imposed by law for taxes, assessmgaternmental charges or similar claims
that are not yet due or are being contested in Ganmge with Section 8.05;

(b) statutory or common law Liens of landloed®l carriers, warehousemen, mechanics,
suppliers, materialmen, repairmen and other sinilams, arising in the ordinary course of busin@sd securing obligations that are not yet
delinquent or are being contested in complianch &éction 8.05;

(c) Liens incurred or deposits made in thermady course of business in connection with
workers’ compensation, unemployment insurance anelrdypes of social security;

(d) Liens incurred or deposits made to seduegperformance of tenders, bids, leases,
statutory or regulatory obligations, surety andesdbonds, government contracts, performance d@achref-money bonds and other
obligations of a like nature, in each case in titgnary course of business, and a bank’s unexeteigat of set-off with respect to deposits
made in the ordinary course;




(e) judgment liens in respect of judgments tlahot constitute an Event of Default under
clause (j) of Section 10.01;

() interests of lessees under leases or ssidegranted by the Borrowers as lessor that do
not materially interfere with the ordinary courdeébasiness of the Borrowers;

(9) interests of licensees under licenses or sublicegisnted by the Borrowers as licen
that do not materially interfere with the ordinagurse of business of the Borrower;

(h) interests of the lender in the Collateradier the Hybrid Facility Agreement, provided
any such interest shall be subordinate to theeéstsiin the Collateral granted to the Lender hateyn

0] any interest or title of a lessor in anpperty subject to any capital or operating lease
otherwise not entered into in violation of the Ldaomcuments or in any property not constituting @wlfal; and

)] any interest or title of a licensor in apsoperty subject to any license otherwise not
entered into in violation of the Loan Documents.

“ Permitted Holdef" means Edward J. Shoen, Mark V. Shoen, James PnSimaetheir Family Members, and tt
Family Trusts. As used in this definition, “FamNjember”means, with respect to any individual, the spousklimeal descendants (includ
children and grandchildren by adoption) of suchiiitial, the spouses of each such lineal desceadant the lineal descendants of ¢
Persons; and “Family Trustgieans, with respect to any individual, any truigtsited partnerships or other entities establisfoedhe primar
benefit of, the executor or administrator of the@agsof, or other legal representative of, suclividdal.

“ Person” means any natural person, corporation, limitedlltglcompany, trust, joint venture, associationpgpany
partnership, Governmental Authority or other entity

“Plan” means at a particular time, any employee benedit pthich is covered by Title IV of ERISA and in pes
of which a Loan Party or a Commonly Controlled Bnis (or, if such plan were terminated at suchetimvould under Section 4069 of ERI
be deemed to be) an “employer” as defined in Se@&{6) of ERISA.

“ Prime Rate’ means the rate of interest per annum publisheah fime to time in the “Money Ratesblumn (or an
successor column) dthe Wall Street Journals the prime rate or, if such rate shall ceasetsdopublished or is not available for any ree
the rate of interest publicly announced from timdite by any “money centetfank based in New York City selected by the Adntiatsve
Agent for the purpose of quoting such rate, pradidach commercial bank has a combined capital aquus and undivided profits of r
less than $500,000,000. Each change in the PrirteedRall be effective from and including the datetschange is published.




“ Records Location List has the meaning set forth in Section 4.02(c).

“ Rental Company Contra¢t means an agreement between UHI, on the one hadda aagional marketing a
administrative company Affiliate, on the other, stamtially in the form attached as Exhiblereto, as the same may be updated from tii
time by the Borrowers.

“ Requirement of Law' means, as to any Person, any law, statute, rdatytrregulation or determination of
arbitrator, court or other Governmental Authority,each case applicable to or binding upon suckdPeor any of its properties or to wh
such Person or any of its properties may be bourdfected.

“ Security Agreement means the Security Agreement, dated as of Jun2(®8, by and between the Borrowers

the Lender.

“ Security Documents means the Security Agreement, the Sudzount Control Agreement and each finan
statement, Certificate of Title, pledge, endorsemoemther document or instrument delivered in @mtion therewith.

“ Servicer/Managet shall mean UHI.

“ Statutory Reserve Ratemeans a fraction (expressed as a decimal), the nationeof which is the number one ¢
the denominator of which is the number one minwes ahjgregate of the maximum reserve percentageliding any marginal, speci
emergency or supplemental reserves) expresseddasimal established by the Board to which the Ler{desubject to regulation by tl
Board) is subject with respect to the Adjusted LIBR@Ate, for eurocurrency funding (currently refertedas “Eurocurrency Liabilitiesin
Regulation D of the Board). Such reserve percestapell include those imposed pursuant to such IRégau D. Loans shall be deemec
constitute eurocurrency funding and to be subasiutch reserve requirements without benefit ofredit for proration, exemptions or offs
that may be available from time to time to the Lemdnder such Regulation D or any comparable réigalaThe Statutory Reserve Rate s
be adjusted automatically on and as of the effeaate of any change in any reserve percentage.

“ Subsidiary” means, as to any Person, a corporation, partnesshipher entity of which shares of stock or o
ownership interests having ordinary voting powehé¢o than stock or such other ownership intereaténly such power only by reason of
happening of a contingency) to elect a majoritghaf board of directors or other managers of sucporation, partnership or other entity
at the time owned, or the management of whichhermtise controlled, directly or indirectly throughe or more intermediaries, or both,
such Person.

“ Targeted Principal means, with respect to any Deposit Date, an amequel to the difference, if any, between
Outstanding Loans on such Deposit Date and theoBamg Base as of the related Payment Date, witgaumg effect to any amounts in 1
Sub-Accountjprovided, howevey that upon the occurrence of an Event of Defdl#, Targeted Principal shall equal the principaaibee o
the Outstanding Loans.




“ Taxes” means with respect to any Person any and all pgresefuture taxes, levies, imposts, duties, dedus
charges or withholdings imposed by any Governmehtahority excluding, such taxes (including incomrefranchise taxes) as are impc
on or measured by such Person’s net income.

“ Termination Daté’ means the Payment Date in June 2010.

“ Transactions means the execution, delivery and performance bl €aan Party of the Loan Documents to wl
it is to be a party, the borrowing of Loans andubke of the proceeds thereof.

“ Truck Age” means, for any Vehicle on any date of determinat{dnif such determination is made at any t
during the period from January through June, inegjsof any year then the difference between threect year and the model year of s
Vehicle and (i) if such determination is made ay @ime during the period from July through Decemlieclusive, of any year then 1
difference between the current year and the moekel f such Vehicle plu3.5.

“UCC " means the Uniform Commercial Code as in effedhi State of New York as of the date hereof.
“UHI " means U-Haul International, Inc., a Nevada coaftion.

“ Vehicle ” means a motor vehicle owned by one of the Borrswand constituting part of the Borrowefket of
rental assets.

“ Vehicle Files” means, with respect to each Vehicle, (i) the odbiertificate of Title (or an original or certiti
copy of the application for a Certificate of Titlahd all related documents retained on file by Seevicer/Manager, in accordance witt
usual and customary business practices, evidetisengwnership of the Vehicle and, from and afterdate required pursuant to clause (v
Annex | hereto, the Lien of the Lender; and (ii) any and#ier documents that either of the Servicer/Manayg the Borrowers shall retain
file, in accordance with its usual and customamgctices, relating to the Vehiclprovided, that to the extent consistent with its usual
customary practices, any of the foregoing items ,miaylieu of a written document, be evidenced byeaord or records consisting
information stored as a record on an electroniciomedvhich is reproducible in perceivable form.

“Vehicle Schedulé means the schedule of Vehicles pledged to the rqputsuant to the Security Agreement, a:
same may be updated from time to time by each Bang Base Certificate provided by the Borrowershe Lender.

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a resifla complete or partial withdrawal fre
such Multiemployer Plan, as such terms are defindthrt | of Subtitle E of Title IV of ERISA.




Section 1.02. Terms Generallyhe definitions of terms herein shall apply etutd the
singular and plural forms of the terms defined. Viheer the context may require, any pronoun shelude the corresponding masculine,
feminine and neuter forms. The words “include” clides” and “including” shall be deemed to be falal by the phrase “without
limitation.” The word “will” shall be construed toave the same meaning and effect as the word “shailess the context requires otherwise
(a) any definition of or reference to any agreemistrument or other document herein shall be ttoed as referring to such agreement,
instrument or other document as from time to timeeaded, supplemented or otherwise modified (sulbpeahy restrictions on such
amendments, supplements or modifications set faathin), (b) any reference herein to any Persolh lsbaonstrued to include such Person’s
successors and assigns, (c) the words “hereintetifeand “hereunder”, and words of similar impathall be construed to refer to this
Agreement in its entirety and not to any particydeovision hereof, (d) all references herein tades, Sections, Exhibits and Schedules shall
be construed to refer to Articles and Sectiongnfl Annexes, Exhibits and Schedules to, this Ages¢mmnd (e) the words “asset” and
“property” shall be construed to have the same iingeend effect and to refer to any and all tangéid intangible assets and properties,
including cash, securities, accounts, contractisigicenses and intellectual property.

Section 1.03. Accounting Terms; GAAEXxcept as otherwise expressly provided herein,
all terms of an accounting or financial nature khalconstrued in accordance with GAAP, as in ¢ffiexn time to time; provided that for
purposes of determining compliance with any covesanforth in Article VIII or Article IX, such tens shall be construed in accordance with
GAAP as in effect on the date of this Agreementliadpn a basis consistent with the applicatiordusepreparing Borrowers' audited
financial statements referred to in Section 8.0&nk change in accounting principles from thosedus the preparation of the audited
financial statements referred to in Section 8.0k&ker occasioned by the promulgation of any mdgulation, pronouncement or opinion by
or required by the Financial Accounting Standardar8 (or successors thereto or agencies with sifiuikections) would result in a change in
the method of calculation of financial covenantandards or terms found in Article I, Article VIBr Article IX, the parties hereto agree to
enter into negotiations in order to amend suchipions so as to equitably reflect such changes thighdesired result that the criteria for
evaluating AMERCO'’s financial condition will be tlsame after such change as if such change hadantrbade; providedhowever, the
parties hereto agree to construe all terms of aawatting or financial nature in accordance with GA&s in effect prior to any such change in
accounting principles until the parties hereto hawded the applicable provisions of this Agreement.




ARTICLE Il
The Loans

Section 2.01. CommitmentSubject to the terms and conditions set fortleinethe
Lender agrees to make Loans to the Borrowers atiargyand from time to time during the term of thigreement in an aggregate principal
amount not exceeding the Facility Commitment Amoiit Loan shall be made (i) on a day other thamsiriss Day, (ii) in an amount
which would cause the Outstanding Loans to exdee@ggregate amount of the Facility Commitment Amas of the proposed Loan Date,
(iii) in an amount that would result in a BorrowiBgse Deficiency or (iv) if the conditions precetiset forth in Section 7.02 have not been
satisfied or waived. All Loans may be borrowed aidpand reborrowed in accordance with the ternthiefAgreement. All Loans shall be f
recourse to the Borrowers, jointly and severally.

Section 2.02. The Note

€) The Borrowers hereby, jointly and severallyconditionally promise to repay all
Obligations outstanding hereunder when due. Thigatidn of the Borrowers to repay the Loans shalekidenced by the Note. The Lender
shall (i) record on its books the date and amofieoh Loan to the Borrowers hereunder and (igro any transfer of the Note, endorse
such information on the schedule attached to thte Nobany continuation thereof. The failure of teader to make any such recordation s
not affect the obligations of the Borrowers herearmmt under the Note.

(b) The outstanding principal amount of the h®ahall be payable as set forth in
Article V . The Borrowers shall pay interest on the outstamgrincipal amount of each Loan from the date esaaih Loan is made until the
principal amount thereof is paid in full at theesiand pursuant to the terms set forth in ArticleT¥ie Borrowers shall pay the various fees
and expenses set forth in, and pursuant to thestefpirticle V.

Section 2.03. Making the Loans

€) To request a Loan, the Borrowers shalvéelio the Lender a completed Borrowing
Request, together with a Borrowing Base Certificatieulating the Borrowing Base as of the prioriBass Day not later than 3:00 p.m., N
York City time, two (2) Business Days before théedaf the proposed Loaprovidedthat the Borrowers may make not more than five (5)
requests for Loans in any single calendar monthefitg understood that all Borrowing Requests nipdihe Borrowers on the same date
shall be treated as a single request for a Loapdgsoses of this limitation). Each such BorrowiRequest shall be irrevocable and shall be
delivered by telecopy to the Lender of a writtem®wing Request in a form approved by the Lendersigned by the Borrowers.

(b) Each requested Loan shall be in an aggeqgatcipal amount that is an integral
multiple of $1,000,000 and not less than $10,00m,00

(c) The Lender shall make each Loan to be rbgdehereunder on the proposed date
thereof by wire transfer of immediately availablads by 3:00 p.m., New York City time, to an acdonfithe Borrowers designated by the
Borrowers in the applicable Borrowing Request.




Section 2.04. Repayment of Loans; Evidenceed§tD

(a) The Borrowers, jointly and severally, hgrelnconditionally promise to pay to the
Lender the then unpaid principal amount of eachnLagprovided in Section 5.07.

(b) The Lender shall maintain in accordancé\itit usual practice an account or accounts
evidencing the indebtedness of the Borrowers td_#raler resulting from each Loan, including the ante of principal and interest payable
and paid to the Lender from time to time hereunder.

(c) The Lender shall maintain accounts in which it kreadord (i) the amount of each Lo
made hereunder and the Interest Period applichbtetp, (ii) the amount of any principal or intérése and payable or to become due and
payable from the Borrowers hereunder and (iii)gaheunt of any sum received by the Lender hereunder.

(d) The entries made in the accounts maintgmeduant to paragraph (b) or (c) of this
Section shall berima facieevidence of the existence and amounts of the diiggrecorded thereipyrovidedthat the failure of the Lender
to maintain such accounts or any error thereinl siwdlin any manner affect the obligation of ther®avers to repay the Loans in accordance
with the terms of this Agreement.

ARTICLE Il
SECURITY

Section 3.01. Security InterefRursuant to and under the Security Agreement, the
Borrowers, shall (as and to the extent providetthéapplicable Security Document) pledge and giattie Lender, and its successors,
indorsees, transferees and assigns, as securityef@rompt and complete payment and performaneanwhe (whether at the stated maturity,
by acceleration or otherwise) of all or a portidrite Obligations (as specified in the applicabéeBity Document), a security interest in and
assignment of all of the Borrowers’ right, titlecaimterest in, to and under (but none of its oliiayes under) the Collateral described in the
applicable Security Document, whether (with respe@mounts on deposit in the Collection Accounther Sub-Account, and any
“Receivables” or “Proceeds” comprising Collatee¢h as defined in the Security Agreement) nowtiegi®r hereafter arising by the
Borrowers and wherever located, all proceeds tliened any other collateral described therein. Tdredoing assignment does not constitute
and is not intended to result in a creation orssumption by the Lender of any obligation of therBaers or any other Person in connection
with any or all of the Collateral or under any agrent or instrument relating thereto. Anything frete the contrary notwithstanding, (i) the
Servicer/Manager shall perform its services, dudied obligations with respect to the Collaterah® extent set forth in Article 1V to the sal
extent as if this Agreement had not been execliigthe exercise by the Lender, of any of its tgm, to or under the Collateral shall not
release the Servicer/Manager from any of its dudresbligations relating to the Collateral and)(iie Lender shall not have any obligation
liability under the Collateral by reason of thisrAgment, or be obligated to perform any of thegattions or duties of the Servicer/Manager
thereunder or to take any action to collect or mmd@ny claim for payment assigned hereunder.

Section 3.02. Release of Collateral

€) Except as otherwise set forth in the Secudxgyeement, the Liens created by the
Security Agreement in favor of the Lender, withpest to the Collateral shall terminate (i) withpest to any Collateral released pursuant to
Section 3.02(c), upon receipt by the Lender ofdidificate required by such Section, and (ii) witlspect to all of the Collateral upon
(A) payment in full of the Loans and all other @faltions due hereunder and (B) termination of thalia Notwithstanding anything to the
contrary contained herein, any payment in fulllef t oans and other Obligations hereunder, or teatioin of the Facility shall not act to
release the interest of the lender in the Hybricilgin the Collateral (to the extent and in #ounts required in the Hybrid Facility
Agreement) if the Hybrid Facility shall remain aiatsding or any amounts remain owing thereunder.




(b) Upon the release of Collateral as set fartBection 3.02(a), upon the request of, and at
the expense of the Borrowers, the Lender shallugresnd file such releases or assignments of fingrstatements or, UCC termination
statements and other documents and instrumentaybereasonably requested by the Borrowers totetite release of the Collateral. The
Lender will not have legal title to any part of tledeased Collateral on and will have no furthéeriest in or rights with respect to such
Collateral.

If no Defa(d) or Event of Default has occurred amdontinuing, the Borrowers may without the consarthe Lender, obtain
release of any Vehicle that is Collateral from lilkae of the Security Agreement, including in conti@t with the sales or disposition of si
Vehicles;providedthat in connection with any such release, the Boers provide to the Lender (i) written prior writtaotice of such relea:
including an attached Borrowing Base Certificatd attached Vehicle Schedule (pro forma as of the dasuch release) not less than t
(3) Business Days before the date of such release (ii) an officers certificate stating (A) no adverse selection wsad in selecting tl
Vehicles to be released, (B) after giving effecséde, no Borrowing Base Deficiency shall exist dethiling, if necessary, a deposit of ¢
into the SubAccount on such date representing a prepaymentidipal in an amount necessary to cause no Bormgugiase Deficiency
exist, (C) no Default or Event of Default existstbe Facility, (D) no payment default has occuraed is continuing under the Hybrid Faci
Agreement and (E) after giving effect to such sateHybrid Trigger Event shall have occurred anccbetinuing under the Hybrid Facil
Agreement.

ARTICLE IV
SERVICING AND MAINTENANCE

Section 4.01. Servicer/Manager

UHI will af)as Servicer/Manager hereunder to pdevadministration and collection services with ezsfo the Fleet Own
Cash Flows, and to provide management and maintensgrvices with respect to the Vehicles constituCollateral in accordance with
standard policies and procedures. UHI shall coetittuserve as Servicer/Manager hereunder and agrgesform the duties and obligatis
of the Servicer/Manager contained herein and inother Loan Documents until such time as a Successvicer/Manager has acceptel
appointment hereunder in accordance with the tér@nsof. UHI hereby makes to the Lender, each reptaion and warranty made by i
its capacity as Servicer/Manager in each Loan Derimand each such representation and warrantgraebh incorporated herein by t
reference.

Not later tfian the second Business Day before dlyenEnt Date of each month, the Servicer/Managdl dblaver to the Lende
a Monthly Settlement Report (including a BorrowiBgse Certificate) relating to the preceding calendanth, which shall include Fle
Owner Cash Flow data from the second precedinghdatemonth.




Section 4.02. Custody of Vehicle Files

(a) The Lender hereby revocably appoints UHCastodian of the Vehicle Files, and UHI
hereby confirms its acceptance of such appointnteratct as the agent of the Lender as Custodigimeo¥ehicle Files. Upon any sale or
disposition of a Vehicle, UHI shall deliver theatdd Certificate of Title to the Person purchagingtherwise acquiring the related Vehicle.

(b) At the times specified in the immediatedylédwing sentence, UHI shall provide an
officer’s certificate to the Lender confirming (e number of Vehicle Files received and shall tonthat it has received the Certificate of
Title pertaining to each Vehicle and (ii) that UkHs received all the documents and instrumentsseaapefor UHI to act as the agent of the
Lender for the purposes set forth in this Secti@2 dincluding the documents referred to hereire dfficer’s certificate described in the
foregoing sentence shall be provided (i) on thesidlp Date, with respect to each Vehicle constitu@ollateral on the Closing Date, and (ii)
within ten (10) Business Days after the additiomoy Vehicles to the Collateral, for any such Véhadded to the Collateral after the Clos
Date. The Lender is hereby authorized to rely arhsfficer’s certificate.

(c) UHI shall perform its duties as Custodiduthe Vehicle Files in accordance with its
usual and customary practices. UHI, in its capaastyCustodian, shall (i) hold the Vehicle Filestfog use and benefit of the Lender, and
segregate such Vehicle Files from its other boderds and files and (ii) maintain accurate andmlete accounts, records (either original
execution documents or copies of such originallyoeted documents shall be sufficient) and compmytstems pertaining to each Vehicle
File. As Custodian of the Vehicle Files, UHI shadinduct, or cause to be conducted, periodic auditgh shall be performed not less
frequently than UHI performs such audits of vetsdamilarly situated with UHI, of the Vehicle Filbégld by it under this Agreement, and of
the related accounts, records and computer systarsgch a manner as shall enable the Lender tdifgdall Vehicle Files and such related
accounts, records and computer systems and tyviétifie Lender so elects, the accuracy of UH&sardkeeping. UHI shall promptly repc
to the Lender any material failure on its part ¢ddhithe Vehicle Files and maintain its accountsprds and computer systems as herein
provided and promptly take appropriate action togdy any such failure.

(d) UHI shall maintain, or cause to be maintdinin accordance with its usual and
customary practices, a record of the location ef\fehicle Files relating to any Vehicle and thetedl accounts, records, and computer
systems maintained by UHI or any third party urglds-contract with UHI (such record is hereinafeferred to as a * Records Location List
). UHI shall maintain, or cause to be maintained,paese Records Location List for the Collateral.lWihy, with the consent of the Lenc
which consent may be withheld for any reason insthle discretion of the Lender, subcontract wiildtparties to perform the duties of
Custodian of the Vehicle Files, in which case thema and address of the principal place of busioissch third party, and the location of
offices of such third party where Vehicle Files araintained, shall be specified on the applicaldedrds Location List. UHI shall make
available, on five (5) Business Days’ written netito the Lender, or its duly authorized repredams, attorneys, or auditors, a copy of the
Records Location List with respect to the Collatdtddl shall, at its own expense, maintain at iafies while acting as Custodian and keep in
full force and effect (i) fidelity insurance, (iiheft of documents insurance, (iii) fire insuramseel (iv) forgery insurance. All such insurance
shall be in amounts, with standard coverage angtsutn deductibles, as are customary for simidgurance typically maintained by Persons
that act as custodian in similar transactions.




(e) UHI’s appointment as Custodian shall heretmytinue in full force and effect until
UHI, as Servicer/Manager, is terminated as custodfiavriting by the Lender or until this Agreemesfiall be terminated.

()] As Custodian, UHI shall: (i) maintain comtious custody of the Vehicle Files in secure
and fire resistant facilities; (ii) with respectttee Vehicle Files, (A) act exclusively as the @d&n for the benefit of the Lender for so long
this Agreement is outstanding, and (B) hold all &hFiles for the exclusive use (notwithstandifeuses (iii) and (iv) below) and for the
benefit of the Lender; (iii) in the event that UidInot the Custodian, to the extent UHI directs@histodian in writing, deliver certain
specified Vehicle Files to UHI to enable the Sesvibanager to service the Vehicle Files pursuathimAgreement; (iv) in the event that
UHI is not the Custodian, upon one Business Dagita pvritten notice, permit the Servicer/Manageddhe Lender to examine the Vehicle
Files in the possession, or under the controlhefGustodian; (v) hold the Vehicle Files held biniaccordance with this Agreement on be
of the Lender, and maintain such accurate and cateplcounts, records and computer systems peddmieach Vehicle File as shall enable
the Servicer/Manager to comply with this Agreeméwi);in performing its duties as Servicer/Manabereunder, act with reasonable care,
using that degree of skill and attention that Ukitreises with respect to the files relating tocalinparable Vehicles that UHI owns or serv
or holds for itself or others; (vii) (A) conduct; cause to be conducted, periodic physical inspestof the Vehicle Files held by it under this
Agreement and of the related accounts, recordcamgputer systems, (B) maintain the Vehicle Filesuioh a manner as shall enable the
Servicer/Manager and the Lender, to verify the esxyiof UHI's and the Servicer/Manager’s recordgiag, (C) promptly report to the
Lender, any material failure on its part to hold ¥ehicle Files and maintain its accounts, recartts computer systems as herein provided
and (D) promptly take appropriate action to remady such failure; (viii) maintain each Vehicle Fiethe address of UHI at 2727 N. Central
Avenue, Phoenix, AZ 85004, or at such other loca#is shall be specified by the Lender, by thir@) @ays’ prior written notice; (ix) permit
the Lender, or its respective duly authorized repnéatives, attorneys or auditors to inspect theidke Files and the related accounts, records
and computer systems maintained by UHI as suctoRersay reasonably request; and (x) upon writtgqonest from the Lender, release as
soon as practicable the Vehicle Files, or any lod@uments in any Vehicle File, to the Lenderany of its agents or designees, as the case
may be, at such place or places as Lender mayrddsig

Section 4.03. Maintenanc&he Servicer/Manager shall maintain and preseaah
Vehicle comprising Collateral in good working orderd condition, ordinary wear and tear excepted,camply at all times with the usual
and customary maintenance and repair practicesibfaldd its Affiliates for vehicles of similar tymnd use.




ARTICLE V
FEES, INTEREST, ACCOUNTS, PAYMENTS, ETC.

Section 5.01. Fees and ExpensEle Borrowers shall pay to the Lender, the foltayv
fully-earned and non-refundable fees in immediatefgilable funds as set forth herein and in accurdavith the terms of this Agreement:

@) On the date hereof, a one-time facility d¢82,250,000;

(b) On each Payment Date, in arrears, a norfegsim an amount equal to the product of
(i) a fraction, the numerator of which is the numbgdays in the related Interest Period and thedenator of which is 360, (ii) 0.375% and
(iii) the average, for each day in such periodhefdifference between (A) amount of the Facilign@nitment Amount on such day and (B)
the Lender’s Outstanding Loans on such day (thert-Nse Fe¢€);

(c) On any date on which a prepayment of alis@unding Loans is made pursuant to
Section 5.05, a prepayment fee in an amount equhEtproduct of (i) the Facility Commitment Amowntt such date, and (ii) (A) on or
before June 28, 2006, 2.00%, or (B) at any timeraftine 28, 2006, and on or before June 28, 2008%d, or (C) at any time after June 15,
2008, 0.00%; and

(d) On the date hereof and thereafter promygilyn receipt of an invoice therefor, all legal
and due diligence expenses of the Lender incurredmnection with this Facility.

Section 5.02. Interest on the Loans

Except as @herwise provided herein, each Loan bbat interest on the outstanding principal amdheteof and on any due |
unpaid interest, for each day from the date ofntlaing of such Loan until the principal amount #wfrand all interest thereon shall be |
in full. Interest on each Loan shall accrue dumagh related Interest Period at a rate per annwal ég the applicable Interest Rate for ¢
Interest Period. The applicable Interest Rate &mhd_oan not repaid as of any Payment Date willdétermined by the Lender and reset ¢
the first day of each successive Interest Periadkgeymined in accordance with Section 5.02(e),sarfjlect to Section 5.07.

Except as(btherwise provided herein, all accruetluampaid interest on each Loan as of the end df &#erest Period shall
payable in arrears on the related Payment Datagltinie term of this Agreement in accordance witbtiSe 5.04(a). All accrued and unp
interest shall be due and payable upon the ocatgrehan Event of Default.




If, by the téeins of this Agreement or the Note, Bogrowers at any time is required or obligategay interest at a rate in exc
of the maximum rate permitted by applicable lave bhterest Rate shall be deemed to be immediatelyaed to such maximum rate and
portion of all prior interest payments in excesssoth maximum rate shall be applied and shall leenéel to have been payments mac
reduction of the principal amount due hereunderwarder the Note.

All amoun(d)of interest due hereunder shall be agegbon the basis of the actual number of dayssethjn a year of 360 da
and in each case shall be payable for the actuabeuof days elapsed (including the first day budeding the last day).

The Adjusted LIBO Rate will be determined by thenter and communicated to the Borrowers on each RE@terminatio
Date, and each such determination shall be cong@isent manifest error.

Section 5.03. Collections and Cash Flows

UHI shall fsve established and shall maintain tbh#eCtion Account and the Concentration Accounte Borrowers shall n
change any Concentration Account or Collection Aetpor open any new Concentration Account or @tibe Account, into which ar
revenues related to the Collateral may be deposiidtbut the prior written consent of the Lendprovided, that any such consent, w
respect to any new or changed Concentration Ac¢sbhatl not be unreasonably withheld by the Lender.

The Servi¢ey/Manager shall deposit or cause todpesited all gross collections, receipts and prds@a all Collateral into tt
Concentration Account. Not later than 3:00 p.m.wN¥ork City time on each Fleet Owner Cash Flow Dmieation Date, th
Servicer/Manager shall deposit or cause to be depomto the Collection Account in immediately dahble funds, an amount equal to F
Owner Cash Flows for the immediately preceding rhpptus any other amounts that otherwise are df begpart of the Collateral (to t
extent not already deposited in full pursuant toti®a 5.03(d), below). So long as no Default, EvehDefault or Collection Sul&ccoun
Failure shall have then occurred and be continuing,funds deposited in the Collection Account parg to this Section 5.03(b) shall
transferred on the same Business Day to the “Galle@ccount”,as defined in the Hybrid Facility Agreement. Neithige Servicer/Manag
nor any Borrower shall instruct the Concentratiaccédunt Bank in a manner inconsistent with this ®acb.03(b) without the prior writte
consent of the Lender.

UHI shall @igposit into the Collection Sub-Accoufi},not later than each Deposit Date, the ColtectsubAccount Deposit fc
such month and (ii) not later than each Loan Dtte, Collection Suliccount Deposit for such Loan Date (or, in eachecas amoul
sufficient so that after such deposit, togethehwibrestricted funds already on deposit in the é@tibn SubAccount, the total amount
unrestricted funds on deposit in the Collection-Bualsount would not be less than the Collection &wicount Deposit). The Lender shall
entitled, and is hereby authorized and directedth®y Servicer/Manager and the Borrowers, to withdeaw amounts on deposit in
Collection SubAccount on the next subsequent Payment Date anly apgh amounts to the payment of principal, inderand othe
Obligations due on such Payment Date. So long a®efault, Event of Default, Collection Sukecount Failure or Borrowing Ba
Deficiency shall have then occurred and be contiguany excess funds in the Collection S\dzount after such Payment Date shal
transferred on the same Business Day to the “Qalle@ccount”, as defined in the Hybrid Facility Aagment.




Upon an Edent of Default or a Collection Séibeount Failure, not later than 3:00 p.m., New Y@iky time on each Busine
Day, the Servicer/Manager shall deposit or causketaleposited into the Collection Account from fsir@h deposit in the Concentrat
Account, an amount equal to the Daily Collectioncéent Deposit Amount. In addition, upon an EventDafault or a Collection Sub-
Account Failure, the Lender may exercise its rigintsler the Collection Account Control Agreement &uallection SubAccount Contrc
Agreement, and thereafter, on any Payment Dateat@uch times as the Lender may choose in its disleretion) any amounts in 1
Collection Account and Collection Sub-Account shwlapplied from the Collection Account in the deling order:

(i) first , to the payment of all interest, fees and expedsesand payable under this Agreement;
(i) second to the payment of Targeted Principal payable utfie Agreement;
(iii) third , to the payment in full of all other Obligatioreenh due and payable under this Agreement;

(iv)fourth, to the Collection Sulccount to be held until the next Payment Date applied in accordance with tl
Section 5.03; and

(v) fifth , to the “Collection Account”, as defined in thelbid Facility Agreement.

Notwithstanding any provision herein to the contraso long as a Default, Event of Default or Cdilme Sub-
Account Failure shall have occurred and be comiguno funds deposited in the Collection Accountspant to Section 5.03(b) or t
Section 5.03(d) shall be transferred to the “CaitecAccount”, as defined in the Hybrid Facility Aegement.

Section 5.04. Payments to be Made

The Borro@grs shall make each payment (includimgcipal of or interest on any Loan or any NOse Fees or other amour
or deposit hereunder and under any other Loan Dentimot later than 3:00 p.m., New York City time, @ach Deposit Date or Paym
Date, as applicable, in immediately available fyndghout setoff, defense or counterclaim (i) iretbhase of interest, Nddse Fees
Targeted Principal, on the Deposit Date immediapeceding the Payment Date that relates to therdst Period for which such amour
owing, and (ii) in each other case on the date bitlvsuch amount is due. Each such payment shatidue to the Lender at such plac
may be designated from time to time by the Lendewiiting to the Borrowers. If any deposit or payrmhé&ereunder or under the Lo
becomes due and payable on a day other than aé®gsibay, such amount shall be due and payableconetkt succeeding Business Da'
the date for any deposit, payment or prepaymergumeter is extended by operation of law or otherniigerest with respect thereto shal
payable at the then-applicable Interest Rate dwgiraiy extension.




Except agmtherwise expressly provided herein, etenany payment (including principal of or intéres any Loan or ar
Non-Use Fees or other amounts) hereunder or under tiey boan Document shall become due, or otherwigeldvoccur, on a day that
not a Business Day, such payment may be made onekiesucceeding Business Day, and such extengidime shall in such case
included in the computation of interest or Non-Bses, if applicable.

If on any Deposit Date, all or any portion of #i@ounts required to be deposited in the Sabeunt pursuant to Section 5.0
are not deposited by or on behalf of the Borrowsysthe time specified in the first sentence of Bec6.04(a), then the Lender si
immediately have the right to take control of thell€ction Account in accordance with the Collectidocount Control Agreement. St
remedy shall be in addition to and not exclusivamf other remedies provided for under this Agregme

Section 5.05. Optional Prepaymentsie Borrowers may prepay the Loans on any
Business Day, in whole or in part, subject to #nguirements of this Section without penalty or dram(except as provided in Section 5.01
(€)), on five days’ prior written notice to the Lder, provided that (i) the principal amount prepaidt least $1,000,000 (unless otherwise
agreed to in writing by the Lender) and (ii) therBovers pay to the Lender, on the date of prepaynaecrued unpaid interest on the amount
so prepaid. The Borrowers may notify the Lendewiiting that it has elected to terminate the Faciln connection with the prepayment in
full of the Loans and all other outstanding Obligas. Upon such prepayment in full, together widlyment in full the fee described in
Section 5.01(c), and the termination of the Fagitlhe Lender’s interest in the Collateral shalrbleased in accordance with Section 3.02 and
the Commitment of the Lender hereunder shall teateinNotwithstanding anything to the contrary hgrany payment in full of the Loans
and other Obligations hereunder or terminatiorheffacility shall not act to release the interéshe lender in the Hybrid Facility in the
Collateral (to the extent and in the amounts reglin the Hybrid Facility Agreement) if the Hyb#fécility shall remain outstanding or any
amounts remain owing thereunder.

Section 5.06. [Reserved]
Section 5.07. lllegality; Substituted InterBsite, etc Notwithstanding any other provisi

hereof, if (i) any Requirement of Law or any chatigerein or in the interpretation or applicatioerof shall make it unlawful for the Lender
to make or maintain any Loans at the Interest Bafé) the Lender shall have determined (whichedatination shall be conclusive and
binding upon the Borrowers) that, by reason ofurinstances affecting the LIBOR interbank marketgadé and reasonable means do not
exist for ascertaining the Interest Rate, therif@)obligation of the Lender to make or maintairhe at the Interest Rate shall be suspended
and the Lender shall promptly notify the Borrowtitareof (by telephone confirmed in writing) and éach Loan then outstanding, if any,
shall, from and including the commencement of thet tinterest Period or at such earlier date aslmeayquired by law, until payment in full
thereof, bear interest at the rate per annum @qubk greater of the Prime Rate or the Interest Reeffect on the date immediately
preceding the date any event described in clayise (ii) occurred. If subsequent to such suspensitthe obligation of the Lenders to make
or maintain the Loans at the Interest Rate, theuoistances described in clause (i) or (ii) of thecpding sentence, as applicable, no longer
exist, the Lender shall so notify the Borrowerg] #éme obligation of the Lender to do so shall hastated effective as of the date the
circumstances described in clause (i) or (ii), @diaable, no longer exist.




Section 5.08. Payments of Principal; Mandafmgpayments

On each @ayment Date, the Borrowers shall pay é¢oL#nder, an amount equal to the Targeted Principahny, for suc
Payment Date.

If any Moiithly Settlement Report reports that aBaing Base Deficiency exists as of such date, thenBorrowers shall
later than the next Business Day following delivefysuch Monthly Settlement Report either (i) paythe Lender an amount equal to
difference of (x) the Outstanding Loans mirfusthe product of (A) the aggregate Market Valfi¢he Eligible Vehicle Collateral and (B) t
Advance Rate on such date or (ii) pledge additidlajible Vehicle Collateral under the Security Agment having an aggregate Ma
Value that shall cure such Borrowing Base Deficyeri€ an item of Collateral included in the Borrowi Base and for which a Loan v
advanced fails at any time to be acceptable td.émeler under the definition of Eligible Vehicle Guéral, as determined by the Lender il
sole discretion, the Market Value of such Colldtasaof such date of determination will be deentebe zero.

Upon dis¢oyery by any of the Borrowers, the Semidanager or the Lender of a breach of any of #gygresentations a
warranties set forth in Section 6.14, the partycali®ring such breach shall give prompt written ¢etio the Borrowers and to the of
parties. If such breach would, in and of itselule in a Borrowing Base Deficiency, which BorrogiBase Deficiency is not cured by
next Business Day after the Borrowers discoverseoeives notice of such breach, the Borrowers shaless such breach shall have |
cured in all material respects, remit to the Lerateamount equal to the amount of such BorrowingeBaeficiency, in the manner set fortl
Section 5.08. The foregoing obligation shall apjhall representations and warranties of the Boemsvweontained in Section 6.14 whethe
not Borrower has knowledge of the breach at the trinthe breach or at the time the representatioswarranties were made. The Lel
shall not have any duty to conduct an affirmativeeistigation as to the occurrence of any breadngfrepresentations and warranties o
Borrowers set forth in Section 6.14 that would iegjthe Borrowers to remit any mandatory repaynpemsuant to this Section.




Section 5.09. Increased Costs

€) If any Change in Law shall: (i) impose, rifp@dr deem applicable any reserve, special
deposit or similar requirement against assetsegpdits with or for the account of, or credit exted by, the Lender (except any such reserve
requirement reflected in the Adjusted LIBO Rat&)(ip) impose on the Lender or the London interbamrket any other condition affecting
this Agreement or Loans made by the Lender; andethalt of any of the foregoing shall be to incestiee cost to the Lender of making or
maintaining any Loan (or of maintaining its obligatto make any such Loan) or to reduce the amolLaty sum received or receivable by
the Lender hereunder (whether of principal, inteoe®therwise), then the Borrowers shall, joirahyd severally, pay to the Lender such
additional amount or amounts as will compensatd_traler for such additional costs incurred or réidacsuffered.

(b) If the Lender determines that any Chandeaw regarding capital requirements has or
would have the effect of reducing the rate of reton the Lender’s capital or on the capital oflteader’s holding company, as a conseque
of this Agreement or the Loans made by the Lenalerlevel below that which the Lender or the Lefslkeolding company could have
achieved but for such Change in Law (taking intostderation the Lender’s policies and the polickthe Lender’s holding company with
respect to capital adequacy), then from time tetihe Borrowers shall, jointly and severally, paytte Lender such additional amount or
amounts as will compensate the Lender or the Lémtletding company for any such reduction suffered.

(c) A certificate of the Lender setting forttetamount or amounts necessary to
compensate the Lender or its holding company,@sdke may be, as specified in paragraph (a) af th)s Section and the basis therefor
shall be delivered to the Borrowers by the Lender shall be conclusive absent manifest error. Ttvedvers shall pay the Lender the
amount shown as due on any such certificate wBbidays after receipt thereof.

(d) Failure or delay on the part of the Lenedemand compensation pursuant to this
Section shall not constitute a waiver of the Lefedaght to demand such compensatipmvidedthat the Borrowers shall not be required to
compensate the Lender pursuant to this Sectioarfpiincreased costs or reductions incurred mome @adays prior to the date that the
Lender notifies the Borrowers of the Change in lgaving rise to such increased costs or reductiosad the Lender’s intention to claim
compensation therefoprovided furthetthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thef@he
day period referred to above shall be extendeddoide the period of retroactive effect thereof.




Section 5.10. Taxes

(a) Any and all payments by or on account of any obiagaof the Borrowers hereunder
under any other Loan Document shall be made frdeckrar of and without deduction for any Taxasvidedthat if the Borrowers shall be
required to deduct any Taxes from such paymerngs, ) the sum payable shall be increased as regess that after making all required
deductions (including deductions applicable to addal sums payable under this Section) the Lenelegives an amount equal to the sum it
would have received had no such deductions beee nfigdhe Borrowers shall make such deductiort @) the Borrowers shall pay the
full amount deducted to the relevant Governmentahdrity in accordance with applicable law.

(b) The Borrowers shall, jointly and severa#iiall indemnify the Lender, within 10 days
after written demand therefor, for the full amoohtainy Taxes paid by the Lender on or with respeeiny payment by or on account of any
obligation of the Borrowers hereunder or under aiiner Loan Document (including Taxes imposed oeied on or attributable to amounts
payable under this Section) and any penaltiesiéatend reasonable expenses arising therefronittoregpect thereto, whether or not such
Taxes were correctly or legally imposed or assdniethe relevant Governmental Authority. A certfie as to the amount of such payment
delivered to the Borrowers by the Lender, shalktteclusive absent manifest error.

(c) As soon as practicable after any paymentaodes by the Borrowers to a Governmental
Authority, the Borrowers shall deliver to the Lendlge original or a certified copy of a receiptusd by such Governmental Authority
evidencing such payment, a copy of the return teppsuch payment or other evidence of such paymsagonably satisfactory to the Len:

(d) If the Lender determines, in its sole diiom, that it has received a refund of any
Taxes as to which it has been indemnified by thed®eers pursuant to this Section 5.10, it shall pagr such refund to the Borrowers (but
only to the extent of indemnity payments made leyBborrowers under this Section 5.10 with respetihé¢oTaxes giving rise to such refund),
net of all reasonable out-of-pocket expenses of #reler and without interest (other than any irgepaid by the relevant Governmental
Authority with respect to such refungyovided, howeverthat the Borrowers, upon the request of the Leratgrees to repay the amount f
over to the Borrowers (plus any penalties, inteoesither charges imposed by the relevant Govertah@&mthority) to the Lender in the eve
the Lender is required to repay such refund to samhernmental Authority. Nothing contained in tBisction 5.10 shall require the Lender to
make available its tax returns (or any other infation relating to its Taxes which it deems confiilhto the Borrowers or any other Person.

(e) Without prejudice to the survival of anjhet agreement of the Borrowers hereunder,
the agreements and obligations of the Borrowersagmad in this Section 5.10 shall survive the teation of this Agreement.




ARTICLE VI
REPRESENTATIONS AND WARRANTIES
Each of the Loan Parties represents and warraiit®tbender that:
Section 6.01. Organization; Poweisach of the Loan Parties is duly organized, Walid
existing and in good standing under the laws glitisdiction of incorporation, has all requisiterporate power and authority to carry on its

business as now conducted and, except where thesféd do so, individually or in the aggregateuldonot reasonably be expected to rest
a Material Adverse Effect, is qualified to do bwesie in, and is in good standing in, every jurisdictvhere such qualification is required.

Section 6.02. Authorization; Enforceabilitfhe Transactions to be entered into by each
Loan Party are within such Loan Party’s corporatidividual, as the case may be, powers. The Betians to be entered into by each Loan
Party have been duly authorized by all necessaocate and, if required, stockholder action. Thiseement has been duly executed and
delivered by each Loan Party and constitutes, act ether Loan Document to which any Loan Partg Ise a party, when executed and
delivered by such Loan Party, will constitute, gdk valid and binding obligation of such Loan Rd#s the case may be), enforceable in
accordance with its terms, subject to applicablekhaptcy, insolvency, reorganization, moratoriunotrer laws affecting creditors’ rights
generally and subject to general principles of gguegardless of whether considered in a procegidirquity or at law.

Section 6.03. Governmental Approvals; No Catsli The Transactions (a) do not require
any consent or approval of, registration or filimigh, or any other action by, any Governmental Awity, except such as have been obtained
or made and are in full force and effect and ex&iépyjs necessary to perfect Liens created unierSecurity Documents, (b) will not violate
any applicable law or regulation or the charterJdws or other organizational documents of any LBarty or any order of any Governmer
Authority, (c) will not violate or result in a dafit under any indenture, agreement or other instntrevidencing or governing any material
indebtedness or any other material indenture, aggator other instrument binding upon any LoanyPartits assets, or give rise to a right
thereunder to require any payment to be made by aag Party, and (d) will not result in the creatir imposition of any Lien on any asset
of any Loan Party, except Liens created under #i®y Documents.

Section 6.04. Financial Condition; No MateAalverse Change

€) UHI has heretofore furnished to the Lerttierconsolidated balance sheet and
statements of income, equity and cash flows of ANIERas of and for the fiscal year ended March 3042@nd the consolidated balance
sheet and statements of income, stockholders egnitycash flows of AMERCO as of and for the fispadrter ended December 31, 2004,
each certified by a Financial Officer of UHI or ANREO. Such financial statements present fairly Jlimaterial respects, the financial
position and results of operations and cash floWSMERCO as of such dates and for such periods@oalance with GAAP, subject to year
end audit adjustments. As of the date hereof, ranlRarty has any liabilities in excess of $25,000,6xcept as disclosed on Schedule 6.04.




(b) Since March 31, 2005, there has been nenmbtdverse change in the business,
condition (financial or otherwise), operations,fpemance or properties of AMERCO, UHI or the Borera.

Section 6.05. Properties; Liens and Licenses

€) Each of the Loan Parties has good titl@etealid leasehold interests in, or licenses of
or easements for all the real and personal propeatgrial to its business, except for minor defactitle that do not interfere with its ability
to conduct its business as currently conducted atilize such properties for their intended pugssand none of such property is subject to
any Lien other than Permitted Encumbrances.

(b) Each of the Loan Parties owns, or is lieeht® use, all trademarks, trade names,
copyrights, patents and other intellectual proparagerial to its business, and the use thereofiby.ban Parties does not infringe upon the
rights of any other Person, except for any suchrigéments that, individually or in the aggregata)ld not reasonably be expected to result
in a Material Adverse Effect.

(c) Each of the Loan Parties has all licensgspermits that are material to the business of
such Loan Party. Each license or permit that issndtto the business of the Loan Parties, is vatid in full force and effect, and each of the
Loan Parties is in compliance in all material respevith the terms and conditions thereof.

Section 6.06. Litigation MattersThere are no actions, suits or proceedings thetore
any arbitrator or Governmental Authority pendingiagt or, to the knowledge of any Loan Party, tteead against or affecting the Loan
Parties (i) as to which there is a reasonable piisgiof an adverse determination and that, if acbely determined, could reasonably be
expected, individually or in the aggregate, to lieisua Material Adverse Effect or (ii) that invahany of the Loan Documents or the
Transactions.

Section 6.07. Compliance with Laws and AgreesieBach of the Loan Parties is in
compliance with all laws, regulations and ordersimf Governmental Authority applicable to it ort®perty and all indentures, agreements
and other instruments binding upon it or its proyezxcept where the failure to do so, individualyin the aggregate, could not reasonab
expected to result in a Material Adverse Effect.D&fault has occurred and is continuing.

Section 6.08. Investment and Holding Compamjust None of the Loan Parties is (a) an
“investment company” as defined in, or subjectaguiation under, the Investment Company Act of 184(b) a “holding company” as
defined in, or subject to regulation under, thelleultility Holding Company Act of 1935.




Section 6.09. TaxesEach of the Loan Parties has timely filed or eau® be filed all Tax
returns and reports required to have been filednasdpaid or caused to be paid all Taxes requirdééte been paid by it, except (a) Taxes
that are being contested in good faith by appreggaoceedings and for which the applicable LoamyR®s set aside on its books adequate
reserves or (b) the filing of local Tax returns aagorts to the extent that the failure to do sdjvidually or in the aggregate, could not
reasonably be expected to result in a Material Aslv&ffect.

Section 6.10. ERISAEach Plan has been administered in compliandeallibpplicable
laws except for such instances of noncompliandeaae not resulted in and could not reasonably peard to result in a Material Adverse
Effect. No ERISA Event has occurred or is reasonakpected to occur that, when taken together alltbther such ERISA Events for which
liability is reasonably expected to occur, coulds@nably be expected to result in a Material Adv&fect. The present value of all
accumulated benefit obligations under each Plasean the assumptions used for purposes of StatehEinancial Accounting Standards
No. 87) did not, as of the date of the most retieancial statements of AMERCO reflecting such amtsuyexceed the fair market value of
assets of such Plan, and the present value of@lhaulated benefit obligations of all underfundéahB (based on the assumptions used for
purposes of Statement of Financial Accounting StasieINo. 87) did not, as of the date of the mastmefinancial statements of AMERCO
reflecting such amounts, exceed the fair markatevaf the assets of all such underfunded Plans.

Section 6.11. Disclosuréeach of the Loan Parties has disclosed to thelé&eall
agreements, instruments and corporate or otheratests to which any of the Loan Parties is subjbat, individually or in the aggregate,
could reasonably be expected to result in a MdtAdaerse Effect. None of the reports, financialtements, certificates or other information
furnished by or on behalf of any Loan Party toltkeder in connection with the negotiation of thigréement or any other Loan Documen
delivered hereunder or thereunder, including anyily Settlement Report, contains any material tatesnent of fact or omits to state any
material fact necessary to make the statementsithéaken as a whole, in the light of the circuamses under which they were made, not
misleading;providedthat, with respect to projected financial informati each of the Loan Parties represents only tieht mformation was
prepared in good faith based upon assumptionsveelito be reasonable at the time.

Section 6.12. The CollateraThe Collateral is owned by the Person grantirdnescurity
interest in such Collateral under any Security Doent, free and clear of any Lien or other advelaiencexcept as contemplated under the
Loan Documents. Each of the representations anchntés of the Loan Parties contained herein arednd correct. No agreements have
been executed and delivered pursuant to which oRgrledges or grants, or purports to pledge artgaay Lien, other than Permitted
Encumbrances, on the Collateral to any Person thl@rthe Lender.

With respect to the Borrowers, the Security Agreenie effective to create in favor of the Lendefegal, valid an
enforceable security interest in the Collateral,ammbn the filing of the necessary financing staets in the offices specified in the Sect
Agreement, or the filing of liens on Vehicles iretbffices specified in the Security Agreement, gsliaable, the interest of the Lender in
Collateral will be perfected under Article 9 of tb€C or the applicable state motor vehicle lawa@glicable, prior to and enforceable age
all creditors of and purchasers from the Borroveerd all other Persons whatsoever (other than theldreand its successors and assigns
or prior to the date each Loan is made hereundeanh recomputation of the Borrowing Base, aliiiting statements and other docurr
required to be recorded or filed in order to perimed protect the Lender'interests in the Collateral against all credimir&nd purchase
from the Borrowers and all other Persons whatsoeihave been duly filed in each filing office cessary for such purpose and all fi
fees and taxes, if any, payable in connection wiitth filings shall have been paid in full.




Section 6.13. Liens on the Collater&ffective immediately upon the Closing Date, r{a)
effective financing statement or other similar instent covering any Collateral is on file in angarding office, and (b) no Lien covering &
Vehicle constituting Collateral is noted on the @ieate of Title of such Vehicle or on file in anigle recording office, in each case other than
() in favor of the Lender or (ii) for a period 420 days following the Closing Date in favor of gexured parties under the Foothill Facility.

Section 6.14. Eligible Vehicle Collaterahs of the date of each Borrowing Request, all
Vehicles set forth in the Vehicle Schedule to bévdesd with each Borrowing Request are Eligiblehiéée Collateral.

Section 6.15. Insurancé&chedule 6.15 sets forth a description of alliaece maintained
by or on behalf of the Loan Parties as of the dthis Agreement including all policies coverirgtCollateral. As of the date of this
Agreement, all premiums in respect of such insugdrave been paid.

Section 6.16. Labor Matter#\s of the date hereof, there are no strikes,datkor
slowdowns against any Loan Party pending or, tcitimvledge of any of the Loan Parties, threatefibe. hours worked by and payments
made to employees of the Loan Parties have notibegalation of the Fair Labor Standards Act oy anther applicable Federal, state, local
or foreign law dealing with such matters. All payrteedue from any Loan Party, or for which any clamay be made against any Loan Party,
on account of wages and employee health and wetfangance and other benefits, have been paidooued as a liability on the books of the
applicable Loan Party. The consummation of the Jaations will not give rise to any right of termiiiea or right of renegotiation on the part
of any union under any collective bargaining agreento which any Loan Party is bound.

Section 6.17. Security DocumeniBhe representations and warranties in each Sgcuri
Document are true and correct.

Section 6.18. Margin Regulationslo proceeds of any Loan will be used, directly or
indirectly, by the Loan Parties for the purposgufchasing or carrying any Margin Stock or for thepose of reducing or retiring any
Indebtedness which was originally incurred to pasghor carry Margin Stock. No part of the procesdmy Loan will be used, whether
directly or indirectly, and whether immediatelygigentally or ultimately, for any purpose that éista violation of, or that is inconsistent
with, the provisions of the Regulations of the Bhancluding Regulation T, U or X.




ARTICLE VII
CONDITIONS

Section 7.01. Effective Dat& he obligations of the Lender to make the initian
hereunder shall not become effective until the datevhich each of the following conditions is stid (or waived in accordance with Sect
12.02):

@) The Lender shall have received from eactypeereto either (i) a counterpart of this
Agreement signed on behalf of such party or (iiften evidence satisfactory to the Lender (whiclynimelude telecopy transmission of a
signed signature page of this Agreement) that pacty has signed a counterpart of this Agreement.

(b) The Lender shall have received a favoraliten opinion of counsel to the Loan
Parties addressed to the Lender, dated the EféeDtate and addressing such matters relating tbaae Parties, the Loan Documents and the
Transactions as the Lender shall reasonably rediiestach case in form and substance reasonatidfesdiory to the Lender) including,
without limitation, opinions of counsel regardingmgral corporate matters, due authorization andutiom, delivery, no conflict of laws or
contracts and no material litigation with respeceéach Loan Party. Additionally, Lender shall heseeived a favorable written opinion of
outside counsel to the Loan Parties addressecatbethder, dated the Effective Date and addressaitens as to enforceability under New
York law as well as the creation, perfection andrty of security interests in the Collateral @ach case in form and substance reasonably
satisfactory to the Lender).

(c) The Lender shall have received such docisreamd certificates as the Lender or its
counsel may reasonably request relating to then@zgtion, existence and good standing of each [Raaty, the authorization of the
Transactions and any other legal matters relatrgath Loan Party, the Loan Documents or the Tadioses, all in form and substance
satisfactory to the Lender and its counsel.

(d) The Lender shall have received a certificdated the Effective Date and signed by the
Chief Executive Officer, President, a Vice Prestdama Financial Officer of each Loan Party, camiing compliance with the conditions set
forth in paragraphs (a), (b) and (c) of SectiorR7afd that no Material Adverse Change has occuviech has not been disclosed to the
Lender.

(e) The Lender shall be satisfied that all faed other amounts due and payable to them
hereunder on or prior to the Effective Date, inahgg to the extent invoiced, reimbursement or paynoé all legal fees and expenses and all
other expenses required to be reimbursed or pailébizoan Parties hereunder or under any other Damanument, have been paid or will be
paid on the Effective Date.

® The Lender shall be reasonably satisfiethwhe corporate and legal structure and
capitalization of each Loan Party, including thartér and by-laws of each Loan Party and each agreeor instrument evidencing material
Indebtedness.




(9) The Lender shall have received countergrte Guarantee Agreement signed on
behalf of each Loan Party thereto.

(h) The Lender shall have received (i) courgetpof the Security Documents (other than
Certificates of Title) signed on behalf of the Ldarty that is a party thereto, (ii) evidence $ati®ory to the Lender that all documents and
instruments, including UCC financing statements @edificates of Title with respect to all Vehiclegnstituting Collateral, required by law
or reasonably requested by the Lender to be fikggistered or recorded to create or perfect thed.ietended to be created under the Security
Documents, and to protect the ownership interdsiseoBorrowers in (and the Liens of the SecurigcDments on) all Collateral, have been
so filed, registered or recorded, (iii) evidencésfactory to the Lender that the payment obligatiof the Borrowers under the Foothill
Facility have been discharged and the securityests of the lenders thereunder in any Collateamétbeen released, including the
termination of any applicable UCC financing statetrend (iv) evidence satisfactory to the Lendet tha Borrowers, UHI or AMERCO shi
have been granted a power of attorney by the esdlhtigent under the Foothill Facility granting guaver to release any liens noted on the
title of any Vehicles that were collateral undectstacility.

0] The Lender shall have received (i) the hssof a search of the UCC (or equivalent)
filings made with respect to the Borrowers in thegdictions contemplated by the Security Agreenaertt (ii) copies of the financing
statements (or similar documents) disclosed by seench and evidence reasonably satisfactory tbehder that the Liens indicated by such
financing statements (or similar documents) ateeeiPermitted Encumbrances or have been released.

) The Lender shall have received evidencesfsatory to it that the insurance required to
be maintained by the Borrowers pursuant to Sedibi is in effect, and such insurance policiesldi&ln form, substance and insured
amount satisfactory to the Lender.

(k) The Lender shall have received an orightale, executed and delivered by the
Borrowers.

0] The Lender (i) shall have been given ac¢eshe management, records, books of
account, contracts and properties of the Loan &aand shall have received such financial, busimed®ther information regarding the Loan
Parties as the Lender shall have reasonably rezfiast (ii) shall have completed their due diligereview of the Loan Parties and shall be
reasonably satisfied with the results of such revie

(m) The Lender shall have received fully executed copfehe Hybrid Facility Agreeme
and the Fleet Owner Agreement.

(n) The Lender shall have received from UHI¢astodian, a certificate of the type
referred to in Section 4.02(b) with respect to\tahicles constituting Collateral on the Closing ®at

The Lender shall notify the Borrowers of the EffeetDate, and such notice shall be conclusive andiy. Notwithstanding the foregoir
the obligations of the Lender to make Loans hereumsthall not become effective unless each of tmegfaing conditions is satisfied
waived pursuant to Section 12.02) at or prior #03.m., New York City time, on July 1, 2005 (amdthe event such conditions are no
satisfied or waived, the Facility shall terminatesach time).




Section 7.02. Each LoarThe obligation of the Lender to make a Loan igject to the
satisfaction of the following conditions:

(a) At the time of and immediately after giving efféotsuch Loan, the representations
warranties of the Loan Parties set forth in thiselgnent and the other Loan Documents shall beammdecorrect in all respects on and as of

the date of such Loan (or, in the case of any ssgpration and warranty that expressly relates teaalier date, on and as of such earlier date).

(b) At the time of and immediately after giviaffect to such Loan no Default, Event of
Default, Borrowing Base Deficiency or CollectiontBAccount Failure shall have occurred and be caoiiin

(c) The Hybrid Facility Agreement is in fullie and effect and each of the borrowers
thereunder and UHI shall be in compliance therewithll material respects.

(d) No Material Adverse Change shall have owmir

(e) The Borrowers shall have delivered to teader (i) a Borrowing Request and a
Borrowing Base Certificate, calculated as of a datemore recent than two (2) Business Days pddhé¢ date of the related Borrowing
Request, in connection with such Loan showing nod@®wing Base Deficiency and (ii) a certificate bettype required by Section 4.02(b), if

applicable.

Each Loan shall be deemed to constitute a reprsemtand warranty by the Borrowers on the dateetifeas to the matters specifiec
paragraphs (a), (b), (c) and (d) of this Secti@27.

ARTICLE VI
AFFIRMATIVE COVENANTS

Until the Commitments have expired or been terngidatnd the principal of and interest on each Laahall fee
and other amounts payable hereunder shall havepzgenn full, each of the Loan Parties covenants agrees with the Lender that:

Section 8.01. Financial Statements and OtHerrmation. The Loan Parties shall furnish

to the Lender:

@) within 90 days after the end of each figear of AMERCO, the audited consolidated
balance sheet of AMERCO (or, if any of the Loantieéarshall cease to be consolidated with AMERCfif@ncial accounting purposes, of
each such Loan Party, as applicable) and its colegdet! subsidiaries and related statements of tipesa stockholders’ equity and cash flows
as of the end of and for such year, setting fortbach case in comparative form the figures foiptieeious fiscal year, all reported on by B
Seidman, LLP or other independent public accoustahtecognized national standing (without a “godogicern” or like qualification or
exception and without any qualification or exceptas to the scope of such audit) to the effectgbah financial statements present fairly in
all material respects the financial condition aesutfts of operations of AMERCO (or, if any of thedn Parties shall cease to be consolidated
with AMERCO for financial accounting purposes, atk such Loan Party, as applicable) and its catestelil subsidiaries on a consolidated
basis in accordance with GAAP consistently applied;




(b) within 45 days after the end of each offits three fiscal quarters of each fiscal year
of AMERCO, the consolidated balance sheet of AMERGRQIf any of the Loan Parties shall cease tedrsolidated with AMERCO for
financial accounting purposes, of each such LoatyPas applicable) and related statements of dipasaand cash flows as of the end of and
for such fiscal quarter and the then elapsed pordfdhe fiscal year, setting forth in each casedmparative form the figures for the
corresponding period or periods of (or, in the aafsthe balance sheet, as of the end of) the pusviiscal year, all certified by one of its
Financial Officers as presenting fairly in all méérespects the financial condition and resuftserations of AMERCO (or, if any of the
Loan Parties shall cease to be consolidated witlERKIO for financial accounting purposes, of eaclihdu@an Party, as applicable) and its
consolidated subsidiaries on a consolidated basiséordance with GAAP consistently applied, sutiiecormal year-end audit adjustments
and the absence of footnotes;

(c) concurrently with any delivery of AMERCQ(er a Loan Party’s, as applicable)
financial statements under clause (a) and (b) alaueertificate of a Financial Officer of each bétLoan Parties (i) certifying as to whether a
Default has occurred and, if a Default has occyspdcifying the details thereof and any actioretasr proposed to be taken with respect
thereto and (ii) stating whether any change in GAhlh the application thereof that materially ateeAMERCO's (or a Loan Party’s, as
applicable) consolidated financial statements agzoming such certificate (it being understood #rat change that would affect compliance
with any covenant set forth herein or the ApplieaRkte shall be considered material) has occuined the date of AMERCOQO's (or a Loan
Party’s, as applicable) audited financial statemeaferred to in Section 6.04 and, if any such ghams occurred, specifying the effect of
such change on the financial statements accompgsyich certificate;

(d) concurrently with any delivery of financithtements under clause (a) above, a
certificate of the accounting firm that reportedsath financial statements stating whether theginobt knowledge during the course of their
examination of such financial statements of anyaDif(which certificate may be limited to the extesquired by accounting rules or
guidelines);

(e) promptly after the same become publiclyilaisée, copies of all periodic and other
reports, proxy statements and other materials bledMERCO or any Loan Party with the Securities &xchange Commission, or any
Governmental Authority succeeding to any or althef functions of said Commission, or with any nadilosecurities exchange, or financial
information or other material information distriedtby AMERCO or any Loan Party to its stockholdggrerally, as the case may be;




) promptly following any request thereforcbuother information regarding the
operations, business affairs and financial conditbAMERCO or any Loan Party, or compliance witle terms of any Loan Document, as
the Lender may reasonably request; and

(9) on a quarterly basis, a report of the nameklocation of all Persons that rent Vehicles
on behalf of the Borrowers and their Affiliatestire ordinary course of business pursuant to a EsFafeContract, as of the date of such

report.

Section 8.02. Notices of Material Events

€) Each Loan Party shall furnish to the Lensligtten notice of the following promptly
upon obtaining knowledge thereof:

0] the occurrence of any Default;

(i) the filing or commencement of any actisnjt or proceeding
by or before any arbitrator or Governmental Auttyoaigainst or affecting any Loan Party or any Adfi thereof tha
if adversely determined, could reasonably be exguettt result in a Material Adverse Effect; and

(iii) any other development that results incould reasonably be
expected to result in, a Material Adverse Effect.

(b) Each notice delivered under this Secticalldie accompanied by a statement of a
Financial Officer or other executive officer of aofjthe Loan Parties setting forth the detailshaf ¢vent or development requiring such nc
and any action taken or proposed to be taken wipeact thereto.

Section 8.03. Information Regarding Collateriahch of the Loan Parties shall furnish to
the Lender prompt written notice of any changén(gorporate name of the Borrowers or in any tnaalee used to identify any Loan Party in
the conduct of its business or in the ownershipsgbroperties, (ii) in the jurisdiction where ahgan Party is located for the purposes of the
UCC, or any Vehicle constituting Collateral hasrb&ted with the applicable state agency or departt, or in which all UCC financing
statements and other appropriate filings, recoslorgegistrations, containing a description of@wdlateral have been filed of record in each
governmental, municipal or other appropriate offitsuch jurisdiction to the extent necessary tdgue the security interests under the
Security Documents, (iii) in the identity or corpte structure of any Loan Party or (iv) in the Fatl@axpayer Identification Number of any
Loan Party. No Loan Party shall effect or permig ahange referred to in the preceding sentencessi@lit filings have been made under the
UCC or otherwise that are required in order forltkader to continue at all times following such e to have a valid, legal and perfected
security interest in all the Collateral.

Section 8.04. Existence; Conduct of Busindsach Loan Party shall do or cause to be
done all things necessary to preserve, renew aggl ikefull force and effect its legal existence émg rights, licenses, permits, privileges and
franchises material to the conduct of its business.




Section 8.05. Payment of Obligatiartsach Loan Party shall pay its Indebtedness and
other obligations, including Tax liabilities, beéothe same shall become delinquent or in defaxde@ where (i) the validity or amount
thereof is being contested in good faith by appgedemproceedings, (ii) such Loan Party has setasidits books adequate reserves with
respect thereto in accordance with GAAP, (iii) saohtest effectively suspends collection of thetested obligation and the enforcement of
any Lien securing such obligation and (iv) theufeélto make payment pending the resolution of sactiest could not reasonably be expe
to result in a Material Adverse Effect.

Section 8.06. Maintenance of Properties andtfDavner Cash FlowEach Loan Party
shall keep and maintain all Collateral, and alleotbroperty material to the conduct of its busiriegpood working order and condition,
ordinary wear and tear excepted. U-Haul Leasinga&$Co. shall (i) maintain the Fleet Owner Agreenie effect as a valid and existing
obligation of itself and its marketing Affiliatei) update the Fleet Owner Agreement from timéitee as appropriate to reflect changes ir
marketing Affiliates party to the various Dealegskiontracts and Rental Company Contracts anch@ii)without the prior written consent of
the Lender, amend or otherwise modify the Fleet &wkgreement in a manner that would materially addersely effect the amount of Fleet
Owner Cash Flows payable to U-Haul Leasing & S@lesthereunder.

Section 8.07. Insurancd he Loan Parties shall, at their own expensentai at all time:
and keep in full force and effect policies of irsuce with respect to the properties of the Loati¢%aconstituting Collateral, including
general and vicarious liability insurance (incluglimodily injury coverage) related to the Vehiclapdated from time to time to reflect any
changes to the Vehicles constituting CollateraBunh amounts, against such risks and with suatstéincluding deductibles, limits of
liability and loss payment provisions) as are reggiby applicable law and consistent with industandards. All such insurance policies s
be in form, substance and insured amount satisfatidhe Lender, with standard coverage and stbjedgeductibles and with reputable
insurance companies, as may be reasonably requirdee Lender. If the Lender shall determine thitaderial Adverse Change has occurred
or if an Event of Default shall have occurred, tidthin five Business Days after delivery by thender to the Borrowers of a written request
therefor, the Borrowers shall cause the Lendeetadmed as an additional insured under all suahranse policies .

Section 8.08. Books and Records; InspectiomiRigeach Loan Party shall keep proper
books of record and account in which full, true aodrect entries are made of all Collateral anddaations contemplated by this Agreement.
Each Loan Party shall permit any representativegydated by the Lender, at the Borrowers’ expemgen reasonable prior notice, to visit
and inspect its properties, to examine and mak@aetstfrom its books and records, and to discssafiairs, finances and condition with its
officers and independent accountants, all at seakanable times and as often as reasonably reduésig such inspection shall be subject to
the confidentiality restrictions set forth in Sectil2.12.

Section 8.09. Compliance with Laws and AgreeimeBach Loan Party shall comply with
all laws, rules, regulations and orders of any Gomental Authority (including ERISA) applicableitoor its property and all indentures,
agreements and other instruments binding uponiis @roperty, except where the failure to do edjvidually or in the aggregate, could not
reasonably be expected to result in a Material Aslv&ffect.




Section 8.10. Use of Proceedkhe proceeds of the Loans shall be used solelydoking
capital purposes or to satisfy the Borrowers’ adiigns under the pre-existing indebtedness.

Section 8.11. Further Assurancé&sach Loan Party shall, and shall cause each ttiger
Party to, execute any and all further documentgnfting statements, agreements and instrumentsalmall such further actions (including
the filing and recording of financing statementsrt@icates of Title and other documents), whichyrba required under any applicable lawn
which the Lender may reasonably request, to efédetthe transactions contemplated by the Loan Deatsror to grant, preserve, protect or
perfect the Liens created or intended to be craayetie Security Documents or the validity or pitipoof any such Lien, all at the expense of
the Loan Parties. Each Loan Party also agreesotada to the Lender, upon request, evidence reddpsatisfactory to the Lender as to the
perfection and priority of the Liens created oeimded to be created by the Security Documents.

Section 8.12. Casualty

€) Each Loan Party shall furnish to the Lerlempt notice of any casualty or other
damage to any portion of the Collateral having laeén excess of $25,000 or the commencement ohatign or proceeding for the taking
any Collateral or any part thereof or interestdireby condemnation or similar proceeding.

(b) If any event described in paragraph (ahif Section results in Net Proceeds (whether
in the form of insurance proceeds, or otherwide),ltender is authorized to collect such Net Progseedl, if received by a Loan Party, such
Net Proceeds shall be deposited in the Collectigi-Account. All such Net Proceeds retained by or [paier to the Lender shall be held by
the Lender and released from time to time to paycthsts of repairing, restoring or replacing tHeatéd property in accordance with the
terms of this Agreement and the applicable prowmisiof the Security Documents, subject to the pionisof the Security Documents
regarding application of such Net Proceeds duribgfault or an Event of Default.

(c) If any Net Proceeds retained by the Lemdeteposited in the Collection Sub-Account
as provided above continue to be held by the Leadéhe date that any prepayment is due pursuagdtion 5.08 in respect of the event
resulting in such Net Proceeds, then such Net Boscshall be applied to prepay Loans as provid&eation 5.08.

Section 8.13. Interest Rate Protectidiine Borrowers agree to consult from time to time
with the Lender regarding the advisability of eirtgrinto swaps, caps or other interest rate hedggrgements to limit the Borrowers’
exposure to interest payable under this Agreemahtize Hybrid Facility Agreement to developmentading strategy mutually agreeable to
the Borrowers and the Lender.




ARTICLE IX
NEGATIVE COVENANTS

Until the Commitments have expired or terminated #re principal of and interest on each Loan ahteak payabl
hereunder have been paid in full, each of the LRamies covenants and agrees with the Lender that:

Section 9.01. Change in Contrdleither AMERCO nor any Loan Party shall permit,
consent to or acquiesce to any Change in Conttblowt the prior written consent of Lender.

Section 9.02. Use of Collateral

€) Except as otherwise provided in clauseoflthis Section 9.02, no Loan Party shall
permit any tangible asset constituting Collatevdbé located (i) outside the United States or Can@i outside the possession of the
Borrowers or its Affiliates, except, with respeat\tehicles, when (A) consigned to the possessiantbfrd party dealer pursuant to a
Dealership Contract rented to consumers in thenarglicourse of Borrower’s business or, (B) in tiattssuch locations, or (C) in transit to a
third party purchaser who will become obligatedaoreceivable upon receipt, (iii) on any property moned by the Borrowers, except, with
respect to Vehicles, when rented in the ordinaryrs® of Borrower’s business.

(b) This Section 9.02 shall not be construeprthibit (i) the return of any asset
constituting Collateral to the vendor thereof othtivd parties for repairs, services, modificati@nsother similar purposes or (ii) the storage of
any asset constituting Collateral in any wareharsgmilar facility.

Section 9.03. Negative Pledgso Loan Party shall, directly or indirectly, cteaincur,
assume or suffer to exist any Lien upon any Caltdtexcept for Permitted Encumbrances.

Section 9.04. Limitations on Fundamental Chandé Loan Party shall, directly or
indirectly, enter into any merger, consolidatioraaralgamation, or liquidate, wind up or dissolgelit (or suffer any liquidation or
dissolution), or convey, sell, lease, assign, fearar otherwise dispose of, all or substantiallyoéits property, business or assets, or make
any material change in its present method of comybusiness, except:

€) any Subsidiary of a Loan Party may be méyeconsolidated with or into such Loan
Party (provided that such Loan Party shall be trinuing or surviving corporation); or

(b) any merger, consolidation or amalgamatisriquidation, winding up or dissolution
that would not reasonably be expected (i) to mallgrand adversely affect the rights of the Lendereunder, or (ii) to have a Material
Adverse Effect.




ARTICLE X
EVENTS OF DEFAULT

Section 10.01. Events of Defaulhn “ Event of Default' shall mean the occurrence and
continuation of one or more of the following eveatsconditions:

@) the Borrowers, the Guarantor or the Serilit@nager shall fail to pay or deposit any
principal of or interest (including any Borrowing&e Deficiency pursuant to Article V, but not irdihg any monthly Collection Sub-
Account Deposit) on any Loan or any fee or any némount payable under this Agreement, within onsiBess Day of when same shall
become due and payable, whether at the due datofter at a date fixed for prepayment thereoftheowise; or the Borrowers or the
Servicer/Manager shall fail to deposit to the Gaditen Account any Daily Collection Account Depo&inount on the date and time such
deposit is required to be made pursuant to Seétias(d);

(b) any representation or warranty made or édgkemade by or on behalf of any Loan
Party in or in connection with any Loan Documenany amendment or modification thereof or waiverdunder, or in any report, certifice
financial statement or other document furnishedgpaint to or in connection with any Loan Documerdammy amendment or modification
thereof or waiver thereunder, shall prove to haaenbincorrect in any respect (or, in the case gfrapresentation or warranty that is not
qualified as to materiality, in any material refp&chen made or deemed made;

(c) the aggregate Fleet Owner Cash Flows fptieceding twelve monthly periods, as
reflected on the Monthly Service Report for suchithéy periods, shall be less than $50,000,000 ampfdate of determination;

(d) any Loan Party shall fail to observe orfpen any covenant, condition or agreement
contained in any Loan Document, and such failuedl glontinue unremedied for a period of 30 daysrafibtice thereof from the Lender to
Borrowers;

(e) any Loan Party shall fail to make any pagti@hether of principal or interest and
regardless of amount) in respect of any materi@d¢lmedness, when and as the same shall becomad payable (after giving effect to any
period of grace expressly applicable thereto);

) any event or condition occurs that resiitany material Indebtedness becoming due
prior to its scheduled maturity or that enablepenmits (after giving effect to any period of grangressly applicable thereto) the holder or
holders of any material Indebtedness or any trustegent on its or their behalf to cause any nadtiErdebtedness to become due, or to
require the prepayment, repurchase, redemptioefeadance thereof, prior to its scheduled matysityyidedthat this clause (f) shall not
apply to secured Indebtedness that becomes dueeasltof the voluntary sale or transfer of theparty or assets securing such
Indebtedness;

(9) an involuntary proceeding shall be commedrmean involuntary petition shall be filed
seeking (i) liquidation, reorganization or othdretin respect of AMERCO, UHI or any of the Borrevs, or its debts, or of a substantial part
of its assets, under any Federal, state or fotedgnkruptcy, insolvency, receivership or similar lagw or hereafter in effect or (ii) the
appointment of a receiver, trustee, custodian, estgator, conservator or similar official for AMERCUHI or any of the Borrowers, or for a
substantial part of its assets, and, in any sush,@ich proceeding or petition shall continue smdised for 60 days or an order or decree
approving or ordering any of the foregoing shalkbgered;




(h) AMERCO, UHI or any of the Borrowers shajl\oluntarily commence any
proceeding or file any petition seeking liquidatioeorganization or other relief under any Fedestalte or foreign bankruptcy, insolvency,
receivership or similar law now or hereafter ineeff (i) consent to the institution of, or fail ¢ontest in a timely and appropriate manner, any
proceeding or petition described in clause (ghtf Article, (i) apply for or consent to the apptment of a receiver, trustee, custodian,
sequestrator, conservator or similar official fdailBRCO, UHI or any of the Borrowers or for a subsirpart of its assets, (iv) file an ansy
admitting the material allegations of a petitidedi against it in any such proceeding, (v) makeregal assignment for the benefit of credi
or (vi) take any action for the purpose of effegtamy of the foregoing;

0] AMERCO, UHI or any of the Borrowers shaddbme unable, admit in writing its
inability or fail generally to pay its debts asyHsecome due;

) one or more judgments or decrees shallntered against any Loan Party involving in
the aggregate a liability (not paid or fully covetey insurance) of $5,000,000 or more, and all gudgments or decrees shall not have been
vacated, discharged, stayed or bonded pending pjiean 60 days from the entry thereof;

(k) any Lien on any material portion of the @tdral purported to be created under the
Security Documents shall cease to be, or shalkberted by UHI or any of the Borrowers not to bealed and perfected Lien on any
Collateral, with the priority required by the Satpbocuments and that could individually or in thggregate have a material adverse effect
on the Collateral or the interests of the Lendetaurthe Loan Documents, except as a result ofaleecs other disposition of the applicable
Collateral in a transaction permitted under therLBacuments;

)] the Guarantee Agreement shall cease to fdliforce and effect, or the Guarantor
shall make an assertion to such effect in any jabdproceeding;

(m) either an “Event of Default” under the HigbFacility Agreement or a Hybrid Trigger
Event; or

(n) an ERISA Event that when taken togethehwalt other ERISA Events that have
occurred, could reasonably be expected to resaltNtaterial Adverse Effect.

Section 10.02. Consequences of an Event ofultefdf an Event of Default specified in
Section 10.01 hereof shall occur and be continuimgy,, and in every such event (other than an evgthtrespect to the Borrowers described
in clause (g) or (h) of Section 10.01), upon noffcen the Lender to the Borrowers, the Facility\pded by this Agreement shall immediat
terminate, and the Outstanding Loans, together agtimued and unpaid interest thereon, and all @wigations, shall immediately become
due and payable, without presentment, demand, gtrotether notice of any kind, all of which aredt®y waived by the Borrowers; and in
case of any event with respect to the Borrowersrde=d in clause (g) or (h) of Section 10.01, tleilty provided by this Agreement shall
automatically and immediately terminate, and thés@nding Loans, together with accrued and unpdétest thereon, and all other
Obligations, shall immediately become due and playatithout presentment, demand, protest or otbéca of any kind, all of which are
hereby waived by the Borrowers. Further, if an BwidrDefault specified in Section 10.01 hereof kbatur and be continuing, then, and in
every such event the Lender shall have the righbliect, receive, appropriate or realize uponGlodateral or otherwise foreclose or enforce
Lender’s security interests in any or all Collatémaany manner permitted by the Security Agreement




ARTICLE Xl
RESERVED
Section 11.01. Reserved
ARTICLE XIlI
MISCELLANEOUS
Section 12.01. _ NoticeEExcept in the case of notices and other commtinitsiexpressly
permitted to be given by telephone, all notices @thér communications provided for herein shalirberiting and shall be delivered by hand

or overnight courier service, mailed by certifiedregistered mail or sent by telecopy, as follows:

@) if to U-Haul Leasing & Sales Co., to itl&25 Airmotive Way, Reno, NV 89502239,
Attention: Rocky Wardrip (Facsimile No. (775) 68838);

(b) if to UHI, in any capacity, or U-Haul Cd Arizona, to such party at 2727 N. Central
Avenue, Phoenix, AZ 85004, Attention: Jennifer Bst{Facsimile No. (602) 263-6173); and

(c) if to the Lender, to it at 4 World Finanlcizenter, 10th Floor, New York, NY 10080,
Attention: Jeffrey Cohen (Facsimile No. (212) 44%159).

Any party hereto may change its address or telecapyber for notices and other communications haeteuby notice to the other part
hereto. All notices and other communications giteeany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt. All payséetreunder shall be made in accordance with theeimstructions specified dixhibit K
hereto, or to such other payment address as magdwified in writing by the applicable payee pdayhe other parties hereto.

Section 12.02. Waivers; Amendments

€) No failure or delay by the Lender in exsimg any right or power hereunder or under
any other Loan Document shall operate as a waebf, nor shall any single or partial exercisamf such right or power, or any
abandonment or discontinuance of steps to enfarcie @ right or power, preclude any other or furtagrcise thereof or the exercise of any
other right or power. The rights and remedies efltender hereunder and under the other Loan Docisnae® cumulative and are not
exclusive of any rights or remedies that they wantlterwise have. No waiver of any provision of &iman Document or consent to any
departure by any Loan Party therefrom shall in @vsnt be effective unless the same shall be pewinily paragraph (b) of this Section, and
then such waiver or consent shall be effective amijre specific instance and for the purpose fhictv given. Without limiting the generality
of the foregoing, the making of a Loan shall notbastrued as a waiver of any Default, regardiésghether the Lender may have had no
or knowledge of such Default at the time.




(b) Neither this Agreement nor any other Loast@ment nor any provision hereof or
thereof may be waived, amended or modified exdefhe case of this Agreement, pursuant to an ageaeor agreements in writing entered
into by the Borrowers and the Lender or, in theeaafsany other Loan Document, pursuant to an ageaéor agreements in writing entered
into by the Loan Party or Loan Parties that aréigmthereto with the consent of the Lengegvidedthat no such agreement shall (i) increase
the Commitment of the Lender without the writtemsent of the Lender, (ii) reduce the principal anmtaf any Loan or reduce the rate of
interest on such Loan, or reduce any fees payabtuhder, without the written consent of the Len(lgy postpone the scheduled date of
payment of the principal amount of any Loan or antgrest thereon, or any fees payable hereundeedoice the amount of, waive or excuse
any such payment, or postpone the scheduled datepafition of any Commitment, without the writtemnsent of the Lender, (iv) change .
of the provisions of this Section without the waittconsent of the Lender, (v) release all or amgtsuntial part of the Collateral from the Lie
of the Security Documents (except as expresslyigeavherein or therein), without the written cortsafthe Lender, or (vi) release of UHI
from its guarantee under the Guarantee Agreemgaogt as expressly provided in the Guarantee Agee&nor limit or condition its
obligations thereunder, without the written consgrthe Lender.

Section 12.03. Expenses; Indemnity; Damage &aiv

@) The Borrowers shall pay (i) all costs and expeimsasred by the Lender, including 1
reasonable fees, charges and disbursements ofeddanthe Lender, in connection with the negotiafipreparation, execution and delivery
of the Loan Documents (including expenses incuimembnnection with its due diligence activities)d(ii) all costs and expenses incurred by
the Lender, including the reasonable fees, chaagdslisbursements of any counsel for the Lendamgimection with (A) the enforcement or
protection of its rights in connection with the lInoBocuments, including its rights under this Setctior in connection with the Loans made
hereunder, including all such costs and expensesred during any workout, restructuring or negadias in respect of such Loans, and (B
the case of the Lender, the administration of, amgamendments, modifications, waivers or supplésneinor to the provisions of, any of the
Loan Documents.

(b) The Borrowers shall indemnify the Lenderd @ach Related Party of any of the
foregoing Persons (each such Person being callédnalemnite€’) against, and hold each Indemnitee harmless feorg,and all losses,
claims, damages, liabilities and related experisekjding the reasonable fees, charges and distmersts of any counsel for any Indemnitee,
incurred by or asserted against any Indemniteegrut of, in connection with, or as a resultiptifie execution or delivery of any Loan
Document or any other agreement or instrument ooplted hereby, the performance by the partiesgd.ban Documents of their
respective obligations thereunder or the consunemadi the Transactions or any other transactiomseroplated hereby, (ii) any Loan or the
use of the proceeds therefrom, or (iii) any actuglrospective claim, litigation, investigationmoceeding relating to any of the foregoing,
whether based on contract, tort or any other thaad/regardless of whether any Indemnitee is g plagreto;providedthat such indemnity
shall not, as to any Indemnitee, be available ¢oetktent that such losses, claims, damages, tiabitir related expenses have resulted from
the gross negligence or willful misconduct of sliotlemnitee.




(c) To the extent permitted by applicable I#ve, Borrowers shall not assert, and each of
them hereby waives, any claim against any Inderanda any theory of liability, for special, inditeconsequential or punitive damages (as
opposed to direct or actual damages) arising qubhabonnection with, or as a result of, this Agnemt or any agreement or instrument
contemplated hereby, the Transactions, any Lodheouse of the proceeds thereof.

(d) All amounts due under this Section shalpbgable not later than 30 days after written
demand therefor.

Section 12.04. Successors and Assigns

€) The provisions of this Agreement shall beling upon and inure to the benefit of the

parties hereto and their respective successorassigns permitted hereby, except that a Loan Paaiynot assign or otherwise transfer any
of its rights or obligations hereunder without gvéor written consent of the Lender (and any atteErd@ssignment or transfer by any Loan
Party without such consent shall be null and vditjthing in this Agreement, expressed or impliddilisbe construed to confer upon any
Person (other than the parties hereto, their réispesuccessors and assigns permitted hereby atitg extent expressly contemplated her
the Related Parties of the Lender) any legal oitakje right, remedy or claim under or by reasothis Agreement.

(b) The Lender may, without the consent oflthen Parties, assign all or a portion of its
rights and obligations under this Agreement (incigchll or a portion of its Commitment and the Leat the time owing to itprovidedthat
(i) except in the case of an assignment to aniafélof MLCFC or its successors or assigns, orsasigament of the entire remaining amount
of the Lender's Commitment or entire remaining Leahe amount of the Commitment and Loans of te@agg Lender subject to each
such assignment (determined as of the date thg@ssint and Acceptance with respect to such assiginsidelivered by the assigning
Lender) shall not be less than $5,000,000 unles8throwers otherwise consent, (ii) each partisiggsnent shall be made as an assignment
of a proportionate part of all the assigning Lefsleghts and obligations under this Agreementggtdhat this clause (ii) shall not be
construed to prohibit the assignment of a propodie part of all of the assigning Lender’s rightd abligations in respect of (A) Loans, (B)
Loans separately from (or without assigning) Commeitts or (C) Commitments separately from (or withtassigning) Loans, (iii) the parties
to each assignment shall execute and deliver aig@sent and Acceptance, and (iv) the assigneesifall not be a Lender hereunder prio
such assignment, shall deliver to the Borrowersdtice and payment information. Subject to acaemaand recording thereof pursuant to
paragraph (d) of this Section, from and after ttfiective date specified in each Assignment and ptamece the assignee thereunder shall be a
party hereto and, to the extent of the interesgass by such Assignment and Acceptance, haveadhesrand obligations of a Lender under
this Agreement, and the assigning Lender thereustuat, to the extent of the interest assigneduah Assignment and Acceptance, be
released from its obligations under this Agreengantl, in the case of an Assignment and Acceptaoeering all of the assigning Lender’s
rights and obligations under this Agreement, thedsz shall cease to be a party hereto but shalineanto be entitled to the benefits of
Sections 5.09, 5.10 and 12.03). Any assignmentoster by the Lender of rights or obligations uritiés Agreement that does not comply
with this paragraph shall be treated for purpo$dkise Agreement as a sale by the Lender of agpétiion in such rights and obligations in
accordance with paragraph (c) of this Section.




(c) The Lender may, without the consent ofltban Parties, sell participations to one or
more Persons (a " Participditin all or a portion of the Lender’s rights andligations under this Agreement (including all gsation of its
Commitments and the Loans owing to ij)pvidedthat (i) the Lender’s obligations under this Agregshall remain unchanged, (ii) the
Lender shall remain solely responsible to the offagties hereto for the performance of such olibbgatand (iii) the Loan Parties shall
continue to deal solely and directly with the Lenitieconnection with the Lender’s rights and obfigas under this Agreement. Any
agreement or instrument pursuant to which the Leselés such a participation shall provide thatltreder shall retain the sole right to
enforce the Loan Documents and to approve any amemnigl modification or waiver of any provision obthoan Documentgrovidedthat
such agreement or instrument may provide that #raler will not, without the consent of the Partigif agree to any amendment,
modification or waiver described in the first prewito Section 12.02(b) that affects such Parti¢gipganbject to paragraph (f) of this Section,
the Loan Parties agree that each Participant bbathtitled to the benefits of Sections 5.09 ad o the same extent as if it were a Lender
and had acquired its interest by assignment putsograragraph (b) of this Section provided thathsBarticipant agrees to be subject to
Sections 5.10(f) as though it was a Lender. Tcettient permitted by law, each Participant alsoldyekntitled to the benefits of Section
12.08 as though it were a Lender, provided suclidfant agrees to be subject to Section 5.15(th@sgh it were a Lender.

(d) The Lender may at any time pledge or asaigacurity interest in all or any portion of
its rights under this Agreement to secure obligetiof the Lender, including any pledge or assigrnin@eecure obligations to a Federal
Reserve Bank, and this Section shall not applytosaich pledge or assignment of a security intepesvidedthat no such pledge or
assignment of a security interest shall releasé&.¢imeler from any of its obligations hereunder dystitute any such pledgee or assignee for
the Lender as a party hereto.

Section 12.05. SurvivalAll covenants, agreements, representations amdntées made
by the Loan Parties in the Loan Documents anderc#rtificates or other instruments delivered inrerction with or pursuant to this
Agreement or any other Loan Document shall be damed to have been relied upon by the other paréesto and shall survive the execu
and delivery of the Loan Documents and the makireng Loans, regardless of any investigation madarty such other party or on its
behalf and notwithstanding that the Lender may headenotice or knowledge of any Default or incorrepresentation or warranty at the t
any credit is extended hereunder, and shall coatimdull force and effect as long as the principlabr any accrued interest on any Loan or
any fee or any other amount payable under this égent is outstanding and unpaid and so long aSdnemitments have not expired or
terminated. The provisions of Sections 5.09, 5Ad B.03 and Article XI shall survive and remairfuti force and effect regardless of the
consummation of the transactions contemplated lethb repayment of the Loans, the expiration onieation of the Commitments or the
termination of this Agreement or any provision luére




Section 12.06. Counterparts; Integration; Bifemness This Agreement may be executed
in counterparts (and by different parties heretaliffierent counterparts), each of which shall citatt an original, but all of which when
taken together shall constitute a single contrBais Agreement, the other Loan Documents and aparaée letter agreements with respect to
fees payable to the Lender constitute the entiléraot among the parties relating to the subjedtenaereof and supersede any and all
previous agreements and understandings, oral tiewyrelating to the subject matter hereof. Exespprovided in Section 7.01(a), this
Agreement shall become effective when it shall Haeen executed by the Lender and when the Lendéirhglve received counterparts hel
which, when taken together, bear the signaturesdh of the other parties hereto, and thereaftdl Isé binding upon and inure to the benefit
of the parties hereto and their respective successal assigns. Delivery of an executed countegdartsignature page of this Agreement by
telecopy shall be effective as delivery of a malyuakecuted counterpart of this Agreement.

Section 12.07. SeverabilityAny provision of this Agreement held to be indalilegal or
unenforceable in any jurisdiction shall, as to sjeisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability
without affecting the validity, legality and enfew@bility of the remaining provisions hereof; and thvalidity of a particular provision in a
particular jurisdiction shall not invalidate suctopision in any other jurisdiction.

Section 12.08. Right of Setofff an Event of Default shall have occurred and be
continuing, the Lender and each of its Affiliateshiereby authorized at any time and from timerte{ito the fullest extent permitted by law,
to set off and apply any and all deposits (genarapecial, time or demand, provisional or finalaay time held and other obligations at any
time owing by the Lender or Affiliate to or for tleeedit or the account of the Borrowers against@ignd all the obligations of the Borrow
now or hereafter existing under this Agreement lhgithe Lender, irrespective of whether or notltkader shall have made any demand
under this Agreement and although such obligatinag be unmatured. The rights of the Lender undserSkction are in addition to other
rights and remedies (including other rights of fetehich the Lender may have.

Section 12.09. Governing Law; Jurisdiction; €emt to Service of Process




(@) THIS AGREEMENT SHALL BE CONSTRUED IN ACCORNCE WITH AND
GOVERNED BY THE LAW OF THE STATE OF NEW YORK.

(b) UHI and the Borrowers hereby irrevocably amconditionally submits, for itself and
its property, to the nonexclusive jurisdiction bétSupreme Court of the State of New York sittim¢New York County and of the United
States District Court of the Southern District &Y ork, and any appellate court from any theraogny action or proceeding arising out of
or relating to any Loan Document, or for recogmitar enforcement of any judgment, and each of #régs hereto hereby irrevocably and
unconditionally agrees that all claims in respdary such action or proceeding may be heard atetrdeed in such New York State or, to
the extent permitted by law, in such Federal cdtath of the parties hereto agrees that a fingmeht in any such action or proceeding shall
be conclusive and may be enforced in other jurigatis by suit on the judgment or in any other mapmevided by law. Nothing in this
Agreement or any other Loan Document shall affagtright that the Lender may otherwise have todeny action or proceeding relating to
this Agreement or any other Loan Document agalresBorrowers or its properties in the courts of pmisdiction.

(c) UHI and the Borrowers hereby irrevocably amconditionally waives, to the fullest
extent it may legally and effectively do so, anyeation which it may now or hereafter have to thgng of venue of any suit, action or
proceeding arising out of or relating to this Agremt or any other Loan Document in any court reféto in paragraph (b) of this Section.
Each of the parties hereto hereby irrevocably waitethe fullest extent permitted by law, the dsfeof an inconvenient forum to the
maintenance of such action or proceeding in ani soart.

(d) Each of the Servicer/Manager, the Guaraamoreach Borrower hereby irrevocably
agrees that service of process in any such actipnogeeding may be effected by mailing a copyebtby registered or certified mail (or a
substantially similar form of mail), postage prehdo such Person at its address set forth in @ed.01 or at such other address of whicl
Lender shall have been notified pursuant theretihiNg in this Agreement or any other Loan Documweiitaffect the right of any party to
this Agreement to serve process in any other mamerenitted by law.

Section 12.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISINGOUT OF OR RELATING TO THIS AGREEMENT, ANY OTHER
LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREY (WHETHER BASED ON CONTRACT, TORT OR ANY
OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THANO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERW|SHAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THISGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION.

Section 12.11. Heading#\rticle and Section headings and the Table oft@uis used
herein are for convenience of reference only, atgart of this Agreement and shall not affectd¢bastruction of, or be taken into
consideration in interpreting, this Agreement.




Section 12.12. ConfidentialityThe Lender agrees to maintain the confidentialftthe
Information (as defined below) and not use therimfation for any purpose not contemplated by thise&gient, except that Information may
be disclosed (a) to its and its Affiliates’ dirextpofficers, employees and agents, including actos, legal counsel and other advisors (it
being understood that the Persons to whom suclodige is made will be informed of the confidentiature of such Information and
instructed to keep such Information confidentié),to the extent requested by any regulatory aitthdc) to the extent required by
applicable laws or regulations or by any subpoearsmilar legal process, (d) to any other partyhis Agreement, (e) in connection with the
exercise of any remedies hereunder or any suigraot proceeding relating to this Agreement or ather Loan Document or the
enforcement of rights hereunder or thereundegulfject to an agreement containing provisions antisily the same as those of this Sect
to any assignee of or Participant in, or any prospe assignee of or Participant in, any of itdhtggor obligations under this Agreement, (g)
with the consent of UHI or the Borrowers or (hxtie extent such Information (i) becomes publiclgitable other than as a result of a breach
of this Section or (ii) becomes available to thader on a nonconfidential basis from a source dtiear UHI or the Borrowers. For the
purposes of this Section, “ Informatidmeans all information received from UHI or therBawers relating to UHI or the Borrowers or its
business, other than any such information thatiiigly available or available to the Lender oncaconfidential basis prior to disclosure by
UHI or the Borrowers, provided that such informatis identified at the time of delivery as confitlah Any Person required to maintain the
confidentiality of Information as provided in tHsection shall be considered to have complied ustiolbligation to do so if such Person has
exercised the same degree of care to maintainatiédentiality of such Information as such Persasuld accord to its own confidential
information.

Section 12.13. Joint and Several Liability afrbwers. Each Borrower acknowledges ¢
agrees that, whether or not specifically indicateduch in a Loan Document, all Obligations shaljdint and several Obligations of each
individual Borrower, and in furtherance of suchnjoind several Obligations, each Borrower heref@yacably and unconditionally
guarantees the payment of all Obligations of eabbrdBorrower. Each Borrower hereby acknowledgekagrees that such Borrower shal
jointly and severally liable to the Lender for apresentations, warranties, covenants, obligagmisindemnities of the Borrowers hereun

[ Signature Page Followks




IN WITNESS WHEREOF, the parties hereto have caubexl Agreement to be duly executed by their respe
authorized officers as of the day and year firsivabwritten.

U-HAUL LEASING & SALES CO., as a Borrower
By: /s/ Rocky D. Wardrip

Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL CO. OF ARIZONA, as a Borrower

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL INTERNATIONAL, INC., as a Borrower, as
Servicer/Manager and as Guarantor

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

MERRILL LYNCH COMMERCIAL FINANCE CORP., as Lender

By: /s/ Jeffrey S. Cohen
Name: Jeffrey S. Cohen
Title: Managing Director




Schedule 6.C

Liabilities (in Excess of $25,000,000)

1. U-Haul International, Inc. is the guarantor of alligations under that Amended and Restated Crediedment among Amert
Real Estate Company, Amerco Real Estate Compamgxds, Inc., Amerco Real Estate Company of Alabdnta, U-Haul Co. of Florida,
U-Haul International, Inc. and Merrill Lynch Comne&l Finance Corp., dated as of June 8, 2005 irmtheunt of $465 million.

2. U-Haul International, Inc. is the guarantor of eértobligations under the $240 million, in aggregatmount, of CMBS loans
originated by Merrill Lynch Mortgage Lending, Irto. affiliates of U-Haul International, Inc., datddne 8, 2005.

3. U-Haul International, Inc. is the guarantor of e@rtobligations under the $240 million, in aggregatmount, of CMBS loans
originated by Morgan Stanley Mortgage Capital, bocaffiliates of U-Haul International, Inc., datédne 8, 2005.

4, U-Haul Leasing & Sales Co. is the lessee under sté&quipment Lease, between AIG Commercial Eqaigriinance, Inc.,
as lessor and U-Haul Leasing & Sales Co., datedivia®, 2005, in the amount of $42,818,676.35.

5. U-Haul Leasing & Sales Co. is the lessee under stél&quipment Lease, between Banc of America bga&iCapital, LLC,
as lessor and U-Haul Leasing & Sales Co., dateé@ber 19, 1997, in the amount of $54,696,396.62.

6. U-Haul Leasing & Sales Co. is the lessee under stéd&quipment Lease, between General Electrict@laporporation, as
lessor and U-Haul Leasing & Sales Co., dated Oct2Bg2004, in the amount of $37,090,622.41.

7. U-Haul Leasing & Sales Co. is the lessee under stél&quipment Lease, between Merrill Lynch Capaadivision of Merrill
Lynch Business Financial Services Inc., as lessdrli&Haul Leasing & Sales Co., dated April 30, 2064he amount of $40,875,369.22.

8. U-Haul Leasing & Sales Co. is the lessee under stél&quipment Lease, between General Foods Gredistors No. 2
Corporation, as Owner Participant, and U-Haul Leg& Sales Co., dated April 30, 2000, in the amamfr$#43,836,564.53.




Schedule 6.1

Insurance Policies

AMERCO Insurance Program

Liability and Business Autc Excess Insurance Policies

Various
A Rated Carriers
Lead Excess Carrier

AlIG
$15 Million XS SIR

Service Vehicles and Hawaii

Rental Fleet Self Insured Retention

and Alaska Rental Fle
Republic Western Polic
Minimum Financia

Responsibility Limits

SeltInsured Statu
Department of Transportatic
Arizona

Minimum Financial

Responsiblity Limits

The insurance program for AMERCO includes D & O

Insurance, Crime, Aviation Insuran

The excess liability insurance program includesiriess
auto. All carriers have drop down endorsementsilshihe

carrier below be unable to respo

The self-insured status by Arizona DOT is for #trsicks
licensed in Arizona which are all trucks excepttfarse in

Hawaii and Alaska

The property program provides for damage to U-Haul
rental fleet while on Company owned locations. Timét

is $5 million with a $500,000 deductib

$5 Million

Worker's Compensation

AlC

Property Insurance
AlIG
$50 Million XS SIR

Property Insurance
SIR
$500,0C






EXHIBIT A
[FORM OF ASSIGNMENT AND ACCEPTANCE]
ASSIGNMENT AND ACCEPTANCE
Reference is made to the Credit Agreement, dated &sne 28, 2005 (as the same may be amendedemgiged ¢
otherwise modified from time to time, the “ CreAgreement’), among U-HAUL LEASING & SALES CO., a Nevada coration, UHAUL

INTERNATIONAL, INC., a Nevada corporation, and MERR LYNCH COMMERCIAL FINANCE CORP., as Lender. Caplized term
used herein but not defined herein shall have thenimgs assigned to such terms in the Credit Ageaém

1. The assignor named below (the “ Assigh@ells and assigns, without recourse, to the
assignee named below (the “ Assigigeand the Assignee hereby purchases and asswitksut recourse, from the Assignor, effective &s o
the Effective Date set forth below, the interestsfarth below (the “ Assigned Inter€3tin the Assignor’s rights and obligations undee t
Credit Agreement, including, without limitation glpercentages and amounts set forth on the relersef of (a) the Commitments of the
Assignor on the Effective Date and (b) the Loanggwio the Assignor that are outstanding on the&ife Date. The Assignee hereby
acknowledges receipt of a copy of the Credit AgreetmFrom and after the Effective Date (a) the gwsse shall be a party to and be boun
the provisions of the Credit Agreement and, toakient of the interests assigned by this AssignraedtAcceptance, have the rights and
obligations of a Lender thereunder and under trenlidocuments and (b) the Assignor shall, to therexdf the interests assigned by this
Assignment and Acceptance, relinquish its rights lae released from its obligations under the Crddieement (and in the event that this
Assignment and Acceptance covers all or the remgiportion of the Assignor’s rights and obligatiamgler the Credit Agreement, the
Assignor shall cease to be a party thereto but sbatinue to be entitled to the benefits of Sati6.09, 5.10 and 12.05 thereof, as well as to
any fees accrued for its account and not yet paid).

2. This Assignment and Acceptance is beingsdedid to the Assignor and the Borrowers,
together with, if the Assignee is organized underlaws of a jurisdiction outside the United Statiee forms specified in Section 5.10 of the
Credit Agreement, duly completed and executed loh #\ssignee.

3. This Agreement and Acceptance shall be gmeeby, and construed in accordance
with, the laws of the State of New York.




Date of Assignment:

Legal Name of Assignee:
Legal Name of Assignor:
Assignee’s Address for Notices

Effective Date of Assignment (may not be fewer tfiga Business Days after the Date of Assignment):

The terms set forth above are hereby agreed to:

[ ]

as Assignor,

By:
Name:
Title:

[ ]

as Assignee,

By:

Name:
Title:




EXHIBIT B

[FORM OF GUARANTEE AGREEMENT]




EXHIBIT C
FORM OF BORROWING REQUEST

, 20,

Merrill Lynch Bank Commercial Finance Corp.
4 World Financial Center, 10th Floor
New York, New York 1008!

Attention: | |

Re: $150,000,000 Credit Agreement

Ladies and Gentlemen:

The undersigned are Responsible Officers of U-Haaking & Sales Co., U-Haul Co. of Arizona and UdHa
International, Inc. (collectively, theBorrowers”), and are authorized to execute and deliverBaigowing Request on behalf of the
Borrowers pursuant to the Credit Agreement, dasedf dune 28, 2005 (as amended, supplemented dfiedadom time to time, the “
Agreemen”), among the Borrowers, U-Haul International, [rees Servicer/Manager and Guarantor, and MerrildlyCommercial Finance
Corp. Capitalized terms not otherwise defined mehaive the meanings ascribed thereto in the Agreermke Borrowers hereby request that
a Loan be made under the Agreement on 0 ,iAthe amount of $ . In connectioi wit foregoing, the undersigned
hereby certifies, on behalf of the Borrowers, db¥es:

Each of the representations @nd warranties cadamArticle Six of the Agreement is true and eatrin all respects on
and as of the date hereof as though made as ditkehereof and on the date of the Loan requestebip,
immediately after giving effect to the such Loan.

No Default or Event of Defa(iilt has occurred anddsurring. No Default, Event of Default, BorrowiBgse Deficiency or
Collection Sub-Account Failure will exist as a reésd making the requested Loan.

Attached hereto as Scheduyi@)! is a copy of thed®dng Base Certificate calculated as of 2@ogether with an

accompanying Vehicle Schedule.

Attached hereto as Schedui®)ll is the confirmatibreceipt of the Custodian required pursuantecti®n 4.02(b) of the
Agreement, if applicable.

Attached hereto as Schedul@)ll is a calculatlomwnsng the Collection SuBccount Deposit, if any, required in connect
with the requested Loan.

No Material Adverse Chang@e)has occurred since 28n2005.




The information supplied in the Schedules heretw@irate as of the dates specified therein.
U-HAUL LEASING & SALES CO.
By: /s/ Rocky D. Wardrip

Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL CO. OF ARIZONA

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL INTERNATIONAL, INC.

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer




EXHIBIT D

[FORM OF BORROWING BASE CERTIFICATE]




7/1/200¢
Borrowing Base Calculation
Age Model Type
12.5 years DC
11.5 years DC
10.5 years DC
9.5 years DC
8.5 years DC
7.5 years DC
6.5 years DC
11.5 years EL
8.5 years EL
7.5 years EL
5.5 years EL
12.5 years GH
11.5 years GH
10.5 years GH
6.5 years GH
5.5 years JH

Modéd Year

1993
1994
1995
1996
1997
1998
1999
1994
1997
1998
2000
1993
1994
1995
1999

2000

Monthly Analysis
Aged Truck Revolving Facility
Borrowing Base Analysis

Assigned Value #of Units Market Value
$4,000 1,559 $6,236,000
$5,000 5,318 $26,590,000
$5,000 2,347 $11,735,000
$6,000 4,025 $24,150,000
$6,000 3,117 $18,702,000
$7,000 1,815 $12,705,000
$7,000 192 $1,344,000
$5,000 4,563 $22,815,000
$7,000 1,366 $9,562,000
$8,500 779 $6,621,500

$12,400 578 $7,167,200
$5,000 3,441 $17,205,000
$6,000 459 $2,754,000
$7,000 1,947 $13,629,000
$10,000 63 $630,000
$14,000 182 $2,548,000

31,751 $184,393,700

Advance Rate

50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%

Borrowing Base

$3,118,000
$13,295,000
$5,867,500
$12,075,000
$9,351,000
$6,352,500
$672,000
$11,407,500
$4,781,000
$3,310,750
$3,583,600
$8,602,500
$1,377,000
$6,814,500
$315,000
$1,274,000

$92,196,850




EXHIBIT E

[FORM OF MONTHLY SETTLEMENT REPORT)]




Age

12.5 years
11.5 years
10.5 years
9.5 years
8.5 years
7.5 years
6.5 years
11.5 years
8.5 years
7.5 years
5.5 years
12.5 years
11.5 years
10.5 years
6.5 years

5.5 years

7/1/200¢
Borrowing Base Calculation
Model Type Model Year

DC
DC
DC
DC
DC
DC
DC
EL
EL
EL
EL
GH
GH
GH
GH

JH

1993
1994
1995
1996
1997
1998
1999
1994
1997
1998
2000
1993
1994
1995
1999

2000

Monthly Analysis
Aged Truck Revolving Facility
Borrowing Base Analysis

Assigned Value  #of Units  Market Value
$4,000 1,559 $6,236,000
$5,000 5,318 $26,590,000
$5,000 2,347 $11,735,000
$6,000 4,025 $24,150,000
$6,000 3,117 $18,702,000
$7,000 1,815 $12,705,000
$7,000 192 $1,344,000
$5,000 4,563 $22,815,000
$7,000 1,366 $9,562,000
$8,500 779 $6,621,500

$12,400 578 $7,167,200
$5,000 3,441 $17,205,000
$6,000 459 $2,754,000
$7,000 1,947 $13,629,000
$10,000 63 $630,000
$14,000 182 $2,548,000

31,751 $184,393,700

Advance Rate
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%
50%

Borrowing Base
$3,118,000
$13,295,000
$5,867,500
$12,075,000
$9,351,000
$6,352,500
$672,000
$11,407,500
$4,781,000
$3,310,750
$3,583,600
$8,602,500
$1,377,000
$6,814,500
$315,000
$1,274,000

$92,196,850




Monthly Analysis
Aged Truck Revolving Facility

Eligibility Criteria and Minimum Fleet Owner Cash Flow Test

Amount Test Compliance
1) Average Age of the Merrill Lynch Fleet 10.3 years Not to Exceed 12 Years YES
2) Maximum Truck Age in Merrill Lynch Fleet 12.5 years Not to exceed 14 years YES
3) TTM Fleet Owner Cash Flow $73,480,055.48 Not to be less than $50,000,000 YES
4) Commitment Amount $150,000,000
5) Borrowing Base $95,688,350
6) Current Outstanding Loans Not to Exceed Borrowing Base YES
Not to Exceed Commitment Amount YES

Payment Waterfall

Fees, Interest, Expenses
Targeted Principal

All other Obligations

Total amount to be withdrawn by Lender from ColiestSub-Account




EXHIBIT F
FORM OF NOTE
NOTE

$150,000,000.00
June 28, 20C

FOR VALUE RECEIVED, U-Haul Leasing & Sales Co., @\Mda corporation, Btaul Co. of Arizona, an Arizol
corporation an U-Haul International, Inc., a Nev&taporation (collectively, th&Borrowers” ), jointly and severally, hereby uncondition:
promise to pay to Merrill Lynch Commercial Finan€erp., a Delaware corporation (thé.énder”), by wire transfer to the Collection Sub-
Account or to such other location or account inlthited States as the Lender shall specify to toedver from time to time, in Federal
other immediately available funds in lawful monef/ tbe United States the principal amount of ONE HRXRED FIFTY MILLION
DOLLARS ($150,000,000.00) or, if less, the aggregatpaid principal amount of all Loans made toBlberower pursuant to the Agreem
(as defined herein) in installments in such amoantson such dates as are determined pursuare fgtteement.

The Borrowers, jointly and severally, promise tg fpaterest on the unpaid principal amount of alahe made by tt
Lender hereunder and under the Agreement from tontéme from the date each such Loan is made patjiment in full thereof, in lik
money at the rates and on the dates set fortteik\gneement.

To the extent not due prior to such time, the eniimpaid principal balance of this Note, togethith accrued unpa
interest, shall be due and payable upon the oauteref an Event of Default.

The Lender shall (i) record on its books the daid amount of each Loan made by the Lender to theoBe!
hereunder and (ii) prior to any transfer of thist&¢or, at the discretion of the Lender, at anyeotiime), endorse such information on
schedule attached hereto or any continuation tifiefée failure of the Lender to make any such rdation shall not affect the obligations
the Borrowers under this Note or the Agreement.

This Note may be assigned or participated onlyctoedance with Section 12.04(b) of the Agreementy purporte:
assignment or participation of this Note in viatatiof such Section shall be null and valdinitio .

This Note is the Note referred to in and is erditle the benefits and subject to the terms of,Ghedit Agreemen
dated as of June 28, 2005 (as amended, supplementaddified from time to time, the Agreement’), among the Borrowers, baul
International, Inc., as Servicer/Manager and Guaramand the Lender. The Agreement contains, amathgr things, provisions f
acceleration of the maturity hereof upon the o@nee of certain stated events and also for prepatgnn account of the principal her
prior to the maturity hereof upon the terms andditioms specified therein.




Except as otherwise specified in the Agreementsgement, demand, protest and all other noticemngfkind ar
hereby expressly waived by the Borrowers.

Capitalized terms used herein that are not othervdsfined shall have the meanings ascribed thdretthe
Agreement.

THISNOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND BE GOVERNED BY, THE LAWS
OF THE STATE OF NEW YORK.

U-HAUL LEASING & SALES CO.,
as a Borrower

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL CO. OF ARIZONA,
as a Borrower

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL INTERNATIONAL, INC.
as a Borrower

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer




SCHEDULE TO NOTE

Date Date of Amount of
of Amoun Payment/ Payment/
Loar of Loan Prepaymer Prepaymer




EXHIBIT G

MARKET VALUE

With respect to any Vehicle that has a Truck Aggrefater than five (5) years, its “Market Valighiall be as follows

Truck Age Model Type
(in years) EL DC GH JH
55 $ 12,40( $ 14,00(
6.0 $ 10,95( $ 13,00(
6.5 $ 9,50C $ 7,00C $ 10,00 $ 12,00(
7.0 $ 9,00C $ 7,00 $ 9,50C $ 10,75(
7.5 $ 8,50C $ 7,00C $ 9,00 $ 9,50(
8.0 $ 7,75C % 6,50C $ 8,50C $ 8,75(
8.5 $ 7,00C $ 6,00 $ 8,00 $ 8,00(
9.0 $ 6,50 $ 6,00 $ 7,500 $ 7,50(
9.5 $ 6,00 $ 6,00 $ 7,00C $ 7,00(
10.0 $ 5500 $ 5500 $ 7,00C $ 7,00(
10.5 $ 5000 $ 5000 $ 7,00(
11.0 $ 5000 $ 5000 $ 6,50(
11.5 $ 5000 $ 5000 $ 6,00(
12.0 $ 5000 $ 450C $ 5,50(
12.5 $ 5000 $ 4,00C $ 5,00(
13.0 $ 4500 $ 3,50C $ 4,50(C
13.5 $ 4,00C $ 3,00 $ 4,00
14.0 $ 3,50C $ 2500 $ 3,50(
14.5 $ 3,00 $ 2,000 $ 3,00(
15.0 $ 2500 % 2,00 $ 2,50(
15.5 $ 2,000 $ 2,00 $ 2,00(
16.0 $ 2,000 $ 2,000 $ 2,00(
16.5 $ 2,00 $ 2,00(

With respect to any Vehicle that has a Truck Agéwe (5) years or less, its “Market Value” shadl the Black Book
value of such vehicle as printed in the most redantiary or July Black Book, or such other valua/ich the
Lender and the Borrowers may mutually agree.




EXHIBIT H

FACILITY COMMITMENT AMOUNT

Committed
Ending on Payment Datein (Month/Year ) Amount
Closing to 7/05 $150,000,000.C
8/05 $150,000,000.C
9/05 $150,000,000.C
10/05 $150,000,000.C
11/05 $150,000,000.C
12/05 $150,000,000.C
1/06 $150,000,000.C
2/06 $150,000,000.C
3/06 $150,000,000.C
4/06 $150,000,000.C
5/06 $150,000,000.C
6/06 $150,000,000.C
7/06 $150,000,000.C
8/06 $150,000,000.C
9/06 $150,000,000.C
10/06 $150,000,000.C
11/06 $150,000,000.C
12/06 $150,000,000.C
1/07 $150,000,000.C
2/07 $150,000,000.C
3/07 $150,000,000.C
4/07 $150,000,000.C
5/07 $150,000,000.C
6/07 $150,000,000.C
7107 $145,833,333.3
8/07 $141,666,666.6
9/07 $137,500,000.C
10/07 $133,333,333.3
11/07 $129,166,666.6
12/07 $125,000,000.C
1/08 $120,833,333.3
2/08 $116,666,666.6
3/08 $112,500,000.C
4/08 $108,333,333.3
5/08 $104,166,666.6
6/08 $100,000,000.C
7/08 $ 95,833,333.3
8/08 $ 91,666,666.6
9/08 $ 87,500,000.0
10/08 $ 83,333,333.3
11/08 $ 79,166,666.6
12/08 $ 75,000,000.0
1/09 $ 70,833,333.3
2/09 $ 66,666,666.6
3/09 $ 62,500,000.0
4/09 $ 58,333,333.3
5/09 $ 54,166,666.6
6/09 $ 50,000,000.0



7/09 $ 45,833,333.3
8/09 $ 41,666,666.6
9/09 $ 37,500,000.0
10/09 $ 33,333,333.3
11/09 $ 29,166,666.6
12/09 $ 25,000,000.0
1/10 $ 20,833,333.3
2/10 $ 16,666,666.6
3/10 $ 12,500,000.0
4/10 $ 8,333,333.3
5/10 $ 4,166,666.6
6/10 $ 0.0C




EXHIBIT |

[FORM OF DEALERSHIP CONTRACT]




EXHIBIT J

[FORM OF RENTAL COMPANY CONTRACT]




EXHIBIT K

WIRE INSTRUCTIONS

To Lender:

ACERORNO.

Bank: MLBUSA
AlddFesancial Cente

New York, New York 1008
ABA-BOO:

Rederai83 CFCGABF

Re: CoPer Id#: 63931

To Borrowers

JP Morgan Chase
Phoenix, AZ

ABA# 1221 0002 4
For benefit of; U-Haul
Account # 42 4903




ANNEX |
ELIGIBLE VEHICLE COLLATERAL

As of any date of determination, a Vehicle congtLEligible Vehicle Collateral if such Vehicle nteall of the
requirements set forth below:

such Vehidfi¢ is a motor vehicle comprising parBofrower’s “U-Move” fleet;

such VeHigle is in good working condition and then&cer/Manager has performed all maintenance amh <ollateral i
accordance with industry standards;

when suctiiiyehicle is pooled with all other Vehiglthe average Truck Age of all Vehicles is noatgethan 12 years;
the Truck(&ge of such Vehicle is not greater théryears old;

such Vehi¢lg is, when not rented by a consum#rérordinary course of Borrower’s business, locaited-Move rental locatior
in the United States;

the Lendévipas a legal, valid and enforceable ggadnterest in such Vehicle and the interest @& ttender in the Collateral
perfected under the applicable state motor velidele prior to and enforceable against all creditufrand purchasers from the Borrowers
all other Persons whatsoever (other than the Leaddrits successors and assigpsdyvidedthat for a period of 120 days after the dat
which such Vehicle is pledged to the Lender unde Security Agreement, a Vehicle shall be deemedatisfy this clause (v
notwithstanding either (a) that the Lien of the thilbFacility is noted on the Certificate of Titlar (b) that the Lien of the Lender is not nc
on the related Certificate of Title; and

within 12(@igays of the date on which a Vehicleledged to the Lender pursuant to the Security Agexd (A) the Certifical
of Title for such Vehicle shall be amended or naéskto note the Lien of “MERRILL LYNCH COMMERCIAL INANCE CORP.”in the
manner prescribed in the applicable jurisdictid), if necessary to perfect in any jurisdiction, tlen of the Lender shall be identified o
notice of lien or other filing made in the apprapei state motor vehicle filing office, and (C) afplicable fees in connection with
activities described in the foregoing clauses (A) &B) shall be paid in fullprovided, that notwithstanding clause (A), with respecthose
jurisdictions that have a twer-five (25) character limitation when noting the nanoé lien holders, such Certificates of Title shralte a Liel
in favor of “MERRILL LYNCH COM FIN CRP” or such o#tr formulation acceptable to the Lender.

Capitalized terms used herein that are not otherwisfined shall have the meanings ascribed tharetthe
Agreement to which this Annex | is attached.

Exhibit 10.2
Execution Cop
SECURITY AGREEMENT

THIS SECURITY AGREEMENT, dated as of June 28, 2@30éxecuted by U-Haul Leasing & Sales Co., a Nevada
corporation, U-Haul Co. of Arizona, an Arizona coration, and U-Haul International, Inc., a Nevadgooration (collectively, the “
Borrowers"), in favor of Merrill Lynch Commercial Finance @mn, (with its successors in such capacity, thefider”), a Delaware
corporation.

RECITALS
Pursuant tda Credit Agreement, dated as of JAn2a5 (the “ Credit Agreemetf)t between the Borrowers, U-Haul

International, Inc., as Servicer/Manager and Guaraand the Lender, the Lender has agreed to extertdin credit facilities to the Borrowe
upon the terms and subject to the conditions s#t therein.




The LendeBs obligation to extend the credit fiéieis to the Borrowers under the Credit Agreemsrsubject, among other
conditions, to receipt by the Lender of this Segutigreement, duly executed by the Borrowers.

AGREEMENT

NOW, THEREFORE, in consideration of the above edsiind for other good and valuable consideratianreceipt
and adequacy of which are hereby acknowledged®dnewers hereby agree with the Lender as follows:

1. Definitions and I nterpretation .

Definitionga)Vhen used in this Security Agreement, the folloyvierms shall have the following
respective meanings:

“ Account Bank’” means, as applicable, the Collection Account Banthe Collection Sub-
Account Bank.

“ Account Debtor’ shall have the meaning given to that term in subgraph 3(ghereof.

“ Borrowers” shall have the meaning given to that term inithebductory paragraphereof.

“ Collateral” shall have the meaning given to that term in geaph 2hereof.

“ Credit Agreement shall have the meaning given to that term in Réé\ hereof.

“ Dealer List” means a list in electronic format, delivered byorehalf of the Borrowers
the Lender as updated from time to time in accardamith Section 8.01(g) of the Credit Agreement.




“ Equipment” shall have the meaning given to that term in élttment lhereto.

Inventory” shall have the meaning given to that term in élttment lhereto.
“ Lender” shall have the meaning given to that term inittieoductory paragraph hereof.

“ Loan Document$ means the Credit Agreement, the Note, the GuasAgreement, the
Collection Sub-Account Control Agreement, the Catilen Account Control Agreement, this Security Agmeent and
the Hybrid Facility Agreement.

“ Obligations” shall mean and include all loans, advances, débtslities and obligations,
howsoever arising, owed by the Borrowers to MLCRR@€ther or not evidenced by any note or instruraedt
whether or not for the payment of money), diredndirect, absolute or contingent, due or to becdune now
existing or hereafter arising pursuant to the teofrthie Credit Agreement or any of the other Loaciiments,
including without limitation all interest, fees,afyes, expenses, attorneys’ fees and accountaetsthargeable to
the Borrowers or payable by the Borrowers thereunde

“ Proceeds means all proceeds of, and all other profits doicis, rentals or receipts, in
whatever form, arising from the collection, sakgde, exchange, assignment, licensing or otheostgm of, or
other realization upon, any Collateral, includimgthout limitation, all claims of the Borrowers agst third parties
for loss of, damage to or destruction of, or favqaeds payable under, or unearned premiums wipkece$o, policies
of insurance in respect of, any Collateral, and @rydemnation or requisition payments with respeeny
Collateral, in each case whether now existing oedifter arising, provided that, with respect to &taicle,
“Proceeds” shall not include any dealer commissitosnsing fees, maintenance costs and insuraxmenses owing
under the Dealership Contracts.

“ Receivables shall have the meaning given to that term in éittaent 1 hereto.

“ Secured Obligation$ means the obligations secured under this SecAgrgement,
including (a) all principal of and interest (inclad, without limitation, any interest which accrusfter the
commencement of any case, proceeding or othemalating to the bankruptcy, insolvency or reoigation of any
Borrower, whether or not allowed or allowable adaam in any such case, proceeding or other actorgny Loan ti
the Borrowers under the Credit Agreement; (b) tleo amounts payable by the Borrowers to MLCFC tneder or
under any other Loan Document; (c) any renewabxtansions of any of the foregoing; and (d) alleotbbligations
of the Borrowers or their Affiliates under any LoAncument.




“UCC " shall mean the Uniform Commercial Code as indffe the State of New York as
of the date hereof.

“Vehicle " shall mean a motor vehicle owned any Borrower emstituting part of the
Borrowers’ fleet of rental assets as identifiedtloa Vehicle Schedule delivered by the Borrowerthélender under
the Credit Agreement a copy of which is attache@tioeas Attachment ¢as the same may be updated from time to
time).

Unless otherwise defined herein, all other capi¢aliterms used herein and defined in the Credieément shall
have the respective meanings given to those tarrigiCredit Agreement, and all terms defined eWCC shall
have the respective meanings given to those terriseiUCC.

Other Intefpjetive ProvisionsThe rules of construction set forth in Sectidd?lof the Credit Agreemeshall, to the extent not
inconsistent with the terms of this Security Agresi apply to this Security Agreement and are hemetorporated by reference.

2. Grant of Security Interest . As security for the Obligations, the Borrowersnjbi and
severally, hereby pledge and assign to the Lemitgeant to the Lender a security interest inight; title and interest of the Borrowers in
and to the property whether now owned or hereaftquired described in Attachmenhéreto, as such Attachment may be amended or
supplemented from time to time after the date Hdvg@ supplemental Vehicle Schedule deliveredngyBorrowers to the Lender
(collectively and severally, the “ Collaterd) which Attachment s incorporated herein by this reference.

3. Repr esentations and Warranties . The Borrowers, jointly and severally, represent and
warrant to the Lender as follows:

@) Each of UHI and U-Haul Sales & Leasing Ca orporation duly authorized and
validly existing and in good standing under thedafithe State of Nevada. Haul Co. of Arizona is a corporation duly authodznd validly
existing and in good standing under the laws ofStete of Arizona. Except as disclosed on AttachirBemone of the Borrowers has (x) had
any other corporate name during the past six yégrshanged its identity or corporate structuramy way within the past six years, or (z)
used or operated under any other names (includaaig thames or other similar names) during thegasgtears. The exact corporate name of
each Borrower as it appears on its certificatenobiporation, and location of its chief executivioe are as follows:

U-Haul Intébnational, Inc., 2727 N. Central AvenB&oenix, Arizona 85004;

U-Haul Cdiipf Arizona, 2727 N. Central Avenue, Phia, Arizona 85004; and




U-Haul Lé@i%ing & Sales Co., 1325 Airmotive Wayn@geNevada 89502.

(b) The Borrowers are the legal and beneficiahemof the Collateral (or, in the case of
after-acquired Collateral, at the time the Borrasvaecquire rights in the Collateral, will be thedegnd beneficial owner thereof). No other
Person has (or, in the case of after-acquired @o#h at the time a Borrower acquires rights timengill have) any right, title, claim or
interest (by way of Lien, purchase option or othise)in, against or to the Collateral, other thamfltted Encumbrances.

(c) All actions have been taken that are necgssater the UCC to perfect the Lender’s
interest in the Collateral. All actions have beaken that are necessary under applicable stateleghiing and registration law to perfect the
Borrowers’ interest in Vehicles constituting thell@wral.

(d) The Borrowers have not performed any actswhiight prevent the Lender from
enforcing any of the terms of this Security Agreatra which would limit the Lender in any such emtiement. Other than financing
statements or other similar or equivalent documentsstruments with respect to the Security Irteseand Permitted Encumbrances, no
financing statement, mortgage, security agreemesinalar or equivalent document or instrument govg all or any part of the Collateral is
on file or of record in any jurisdiction in whicligh filing or recording would be effective to pearfe Lien on such Collateral.

(e) The Borrowers shall furnish to the Lendeioobefore the Closing Date lien search
reports or other evidence satisfactory to the Letiti no liens prior to the lien of this Agreemshall exist with respect to any Collateral,
other than liens on Vehicles under the Foothillilisic

)] All Equipment and Inventory are (i) locatettlae locations indicated in the most recent
Dealer List delivered to the Lender, and have lmarsigned to the possession of a third-party demlesuant to the Dealership Contracts,
except when such Equipment and Inventory have te#ed to consumers in the ordinary course of tiedvers’ business, as such list of
locations may be updated by the Borrowers from tiongme at the request of the Lender, (i) in #idmo such locations or (iii) in transit to a
third party purchaser which will become obligatedeaoReceivable to a Borrower upon receipt. ExcepEfjuipment and Inventory referred
in the preceding sentence, the Borrowers have sixelypossession and control of the Inventory angififgent. All Equipment and Inventory
has been acquired by the Borrowers in the ordinatyse of the Borrowers’ business.

(9) Each Receivable is genuine and enforcealdasgthe party obligated to pay such
Receivable (an “ Account Debttyfree from any right of rescission, defense, Hato discount. Each Receivable was originatechn t
ordinary course of the Borrowers’ business.

(h) Each insurance policy maintained by the Boars in accordance with Section 8.07 of
the Credit Agreement is validly existing and ifufi force and effect. The Borrowers are not inaidf in any material respect under the
provisions of any such insurance policy, and tlaeeeno facts which, with the giving of notice ospage of time (or both), would result in
such a default under any provision of any suchrarste policy. Set forth in Attachmenh8reto is a complete and accurate list of the
insurance of the Borrowers in effect on the datthisf Agreement required pursuant to Section 8fGfieCredit Agreement showing as of
such date, (i) the type of insurance carried tlfi) name of the insurance carrier, and (iii) th@amh of each type of insurance carried.




0] The information set forth in each Dealer Ld&llivered pursuant to Section 8.01(g) of the
Credit Agreement is true, correct and accurate.

4, Covenants. The Borrowers, jointly and severally, hereby agagdollows:

(a) The Borrowers, at the Borrowers’ expensell ginamptly procure, execute and deliver
to the Lender all documents, instruments and ageatsrand perform all acts which are necessary siratde, or which the Lender may
request, to establish, maintain, preserve, pratedtperfect the Collateral, the Lien granted toltbeder therein and the first priority of such
Lien or to enable the Lender to exercise and esfiscrights and remedies hereunder with respeayoCollateral.

(b) The Borrowers shall not use or permit anyl&letal to be used in violation of (i) any
provision of the Credit Agreement, this Securityrégment or any other Loan Document, (ii) any ajpblie Governmental Rule where such
use might have a Material Adverse Effect, or @iily policy of insurance covering the Collateral.

(c) The Borrowers shall pay promptly when dudatkes and other Governmental Charges,
all Liens and all other charges now or hereaftgrased upon, relating to or affecting any Collateral

(d) Without thirty (30) daysprior written notice to the Lender, no Borrower I6[ia change
its jurisdiction of organization, or the office which such Borrower’s books and records relatinBéceivables or the originals of Dealership
Contracts or Rental Company Contracts are kepkéd@p Collateral consisting of documents at acgtion other than the offices of UHI or
U-Haul Co. of Arizona at 2727 N. Central AvenuepPhix, Arizona 85004, or the offices of U-Haul SagLeasing Co. at 1325 Airmotive
Way, Reno, Nevada 89502, or (iii) keep Collatemisisting of Equipment, Inventory or other goodarat location other than the locations
permitted pursuant to Section 9.02 of the Credite&égient.

(e) For each of the Collection Sub-Account arel@wollection Account, UHI shall (i)
execute and deliver to the Account Bank a Collec8oib-Account Control Agreement and a Collectiom@dmt Control Agreement
substantially in the form of Attachment2reto and (ii) cause the Account Bank to execntedceeliver to the Lender such an account control
agreement.

()] Commencing from the date hereof, the Borrasdrall make or cause to be made all
deposits required pursuant to Section 5.03 of tleeliCAgreement, at the times so required.

(9) The Borrowers shall fully comply with any &hg control notice delivered pursuant to
the Collection Account Control Agreement.




(h) The Borrowers shall appear in and defendaatipn or proceeding which may affect its
title to or the Lender’s interest in the Collateral

0] The Borrowers shall keep separate, accumadecamplete records of the Collateral and
shall provide the Lender with such records and sibbr reports and information relating to the &f@tal as the Lender may reasonably
request from time to time.

)] The Borrowers shall not surrender or losesggsion of (other than to the Lender), sell,
encumber, lease, rent, option, or otherwise dispbse transfer any Collateral or right or interéstrein except in the ordinary course of the
Borrowers’ business and as permitted in the Crggifeement, and, notwithstanding any provision ef @redit Agreement, the Borrowers
shall keep the Collateral free of all Liens exdeptmitted Encumbrances.

(k) The Borrowers shall collect, enforce and reeelelivery of the Receivables in
accordance with past practice until otherwise reatiby the Lender.

0] The Borrowers shall comply with all materRéquirements of Law applicable to the
Borrowers which relate to the production, possesgperation, maintenance and control of the Garéat

(m) The Borrowers shall (i) maintain and keep in fopoblic liability insurance of the typ
and in amounts customarily carried from time toetiduring the term of the Credit Agreement in it®$ of business, such insurance to be
carried with companies and in amounts satisfadtmihe Lender, (ii) deliver to the Lender from tineetime, as the Lender may request,
schedules setting forth all insurance then in éffaad (iii) deliver to the Lender copies of eadliqy of insurance which replaces, or
evidences the renewal of, each existing policynefirance at least fifteen (15) days prior to thgirexion of such policy. If required pursuant
to Section 8.07 of the Credit Agreement, the Lersthadl be named as additional insured on all ligbihsurance of the Borrowers with
respect to any Collateral, and such policies gtaitain such additional endorsements as shalldngresl by the Lender, including the
endorsements specified in Attachmertite3eto. Prior to the occurrence and the continuahea Event of Default, all proceeds of any praoy
insurance (whether maintained by any Borrower itrird party) paid as a result of any event or ommure shall be paid to the Borrowers. All
proceeds of any property insurance (whether maiathby any Borrower or a third party) paid aftex dtcurrence and during the continua
of an Event of Default shall be paid to the Lenteloe held as Collateral and applied as provideteérCredit Agreement or, at the election of
the Lender, returned to the Borrowers.

5. Authorized Action by L ender . The Borrowers hereby irrevocably appoint the Leras
its attorney-in-fact and agree that the Lender perjorm (but the Lender shall not be obligatedrtd shall incur no liability to the Borrowers
or any third party for failure so to do) any actigéhthe Borrowers are obligated by this Securityeggnent to perform, and to exercise such
rights and powers as Borrowers might exercise vétipect to the Collateral, including, without liatibn, the right to (a) collect by legal
proceedings or otherwise and endorse, receiveespt for all dividends, interest, payments, peatseand other sums and property now or
hereafter payable on or on account of the Collgtéypenter into any extension, reorganizatiorpatdt, merger, consolidation or other
agreement pertaining to, or deposit, surrendeetcbold or apply other property in exchange lier Collateral; (c) insure, process, preserve
and enforce the Collateral; (d) make any compromisgettiement, and take any action it deems alMsavith respect to the Collateral;

(e) pay any Indebtedness of any Borrower relatintpé Collateral; (f) execute UCC financing statateend other documents, instruments
and agreements required hereunder; (g) note ampBer’s lien on certificates of title relating toet Collateral; providedhowever, that the
Lender may exercise such powers only after theroeooe and during the continuance of an Event éalle The Borrowers agree to
reimburse the Lender upon demand for all reasora@dts and expenses, including attorneys’ feestllea_ender may incur while acting as
the Borrowers’ attorney-in-fact hereunder, all dfigh costs and expenses are included in the OldigmtThe Borrowers agree that such care
as the Lenders gives to the safekeeping of its mwperty of like kind shall constitute reasonatdeecof the Collateral when in the Lender’s
possession; providechowever, that Lender shall not be required to make anggarament, demand or protest, or give any noticenaed no
take any action to preserve any rights againstpaioy party or any other Person in connection wlith Obligations or with respect to the
Collateral.




6. Default and Remedies . The Borrowers shall be deemed in default underSbisurity
Agreement upon the occurrence and during the ceantice of an Event of Default, as that term is @efim the Credit Agreement. In addition
to all other rights and remedies granted to thedeety this Security Agreement, the Credit Agreeinigre other Loan Documents, the UCC
and other applicable Governmental Rules, the Lendsr, upon the occurrence and during the contireahany Event of Default, exercise
any one or more of the following rights and remedi{@) collect, receive, appropriate or realizerughee Collateral or otherwise foreclose or
enforce the Lender’s security interests in anyllo€Callateral in any manner permitted by applicaBlevernmental Rules or in this Security
Agreement; (b) notify any or all Account Debtorsmtake payments on Receivables directly to the Lierfdedirect any Depositary Bank or
Intermediary to liquidate the account(s) maintaibgdt, pay all amounts payable in connection thieto the Lender and/or deliver any
proceeds thereof to the Lender; (d) sell or otheswdispose of any or all Collateral at one or nparglic or private sales, whether or not such
Collateral is present at the place of sale, foheascredit or future delivery, on such terms amduch manner as the Lender may determine;
(e) require the Borrowers to assemble the Collhterd make it available to the Lender at a pladeetaesignated by the Lender; (f) enter «
any property where any Collateral is located aké faossession thereof with or without judicial pss; and (g) prior to the disposition of the
Collateral, store, process, repair or reconditioyp @ollateral consisting of goods, perform any géfions and enforce any rights of the
Borrowers or their Subsidiaries under any Deal@r§lontracts, any Rental Company Contracts or teetfdwner Agreement, or otherwise
prepare and preserve Collateral for dispositioarip manner and to the extent the Lender deems gt In furtherance of the Lender’s
rights hereunder, the Borrowers hereby grant td_raler an irrevocable, non-exclusive license (@sable without royalty or other payment
by the Lender) to use, license or sublicense atgnparademark, tradename, copyright or othetlettial property in which any Borrower
now or hereafter has any right, title or interésgiether with the right of access to all media hiak any of the foregoing may be recorded or

stored. In any case where notice of any sale @odition of any Collateral is required, the Borrosveereby agree that seven (7) days notice
of such sale or disposition is reasonable.




7. Miscellaneous.

€) Notices Except in the case of notices and other commtinitiexpressly permitted to
be given by telephone, all notices and other comaations provided for herein shall be in writingdaghall be delivered by hand or overnight
courier service, mailed by certified or registenadil or sent by telecopy, as follows:

0] if to any Borrower, to it at 1325 Airmotive &y, Reno, NV
89502-3239, Attention: Rocky Wardrip (Facsimile Ni675) 688-6338), with a copy to 2727 N. CentrakAue, Phoenix, AZ 85004,
Attention: Jennifer Settles (Facsimile No. (6023284.73); and

(i) if to the Lender, to it at 4 World Financi@enter, 10th Floor,
New York, NY 10080, Attention: Jeffrey Cohen (Faw#é No. (212) 44-9015).

Any party hereto may change its address or telecopyber for notices and other communications heteuhy
notice to the other parties hereto. All notices atiter communications given to any party heretadcordance with the provisions of this
Agreement shall be deemed to have been given odatiecof receipt.

(b) Waivers; AmendmentsNo failure or delay by the Lender in exercisimy aight or
power hereunder or under any other Loan Documetit gperate as a waiver thereof, nor shall anylsing partial exercise of any such right
or power, or any abandonment or discontinuanceepissto enforce such a right or power, precludeathgr or further exercise thereof or the
exercise of any other right or power. The rightd eemedies of the Lender hereunder and under tier bban Documents are cumulative and
are not exclusive of any rights or remedies thay tlvould otherwise have. No waiver of any provisidmny Loan Document or consent to
any departure by any Loan Party therefrom shadhip event be effective unless the same shall baitted by paragraph (b) of this Section,
and then such waiver or consent shall be effecthhg in the specific instance and for the purpasenfhich given. Without limiting the
generality of the foregoing, the making of a Lohalbnot be construed as a waiver of any Defaajardless of whether the Lender may have
had notice or knowledge of such Default at the time

Neither this Agreement nor any other Loan Docunmamtany provision hereof or thereof may be waivgedended c
modified except, in the case of this Agreementspant to an agreement or agreements in writingethiato by the Borrowers and the
Lender or, in the case of any other Loan Docunmamsuant to an agreement or agreements in writitgred into by the Loan Party or Loan
Parties that are parties thereto with the conskttiteoLender.

(c) Successors and Assigriehe provisions of this Agreement shall be bindipgn and
inure to the benefit of the parties hereto and tfesipective successors and assigns permittedyhenetept that a Borrower may not assign or
otherwise transfer any of its rights or obligatidveseunder without the prior written consent ofltle@der (and any attempted assignment or
transfer by a Borrower without such consent shalhbll and void). Nothing in this Agreement, exessor implied, shall be construed to
confer upon any Person (other than the partieddatesir respective successors and assigns pethiigreby and, to the extent expressly
contemplated hereby, the Related Parties of thelédrany legal or equitable right, remedy or clainder or by reason of this Agreement.




0] The Lender may, without the consent of therBwoers, assign
all or a portion of its rights and obligations untld@s Agreement;

(i) The Lender may at any time pledge or assigrecurity interest
in all or any portion of its rights under this Agreent to secure obligations of the Lender, inclgdiny pledge or assignment to secure
obligations to a Federal Reserve Bank, and thii@&eshall not apply to any such pledge or assigrtroéa security interesprovidedthat no
such pledge or assignment of a security interesdt sdlease the Lender from any of its obligatibeseunder or substitute any such pledgee or
assignee for the Lender as a party hereto.

(d) Severability. Any provision of this Agreement held to be indalilegal or
unenforceable in any jurisdiction shall, as to sjeisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability
without affecting the validity, legality and enfe@bility of the remaining provisions hereof; and thvalidity of a particular provision in a
particular jurisdiction shall not invalidate suctoypision in any other jurisdiction.

(e) Survival All covenants, agreements, representations amdmties made by the Loan
Parties in the Loan Documents and in the certifisatr other instruments delivered in connectioh witpursuant to this Agreement or any
other Loan Document shall be considered to hava beleed upon by the other parties hereto and sallive the execution and delivery of
the Loan Documents and the making of any Loangrdbgss of any investigation made by any such qibdy or on its behalf and
notwithstanding that the Lender may have had natidenowledge of any Default or incorrect repreadoh or warranty at the time any cre
is extended hereunder, and shall continue in fultd and effect as long as the principal of orargrued interest on any Loan or any fee or
any other amount payable under this Agreementtstanding and unpaid and so long as the Commitniets not expired or terminated.
Notwithstanding any provision of this Security Agneent or any other Loan Document or any exercisdéy ender of any of its righ
hereunder or thereunder (including, without limi@at any right to collect or enforce any Collatgréhe security interest shall survive payn
in full and satisfaction of all Obligation in thegAd Truck Facility until payment in full and saéisfion of all obligations under the Hybrid
Facility.

) Borrowers$ Continuing Liability. Notwithstanding any provision of this Security
Agreement or any other Loan Document or any exetaysthe Lender of any of its rights hereundeiheréunder (including, without
limitation, any right to collect or enforce any Gaéral), (i) the Borrowers and their Subsidiaseall remain liable to perform their
obligations and duties in connection with the Gelal (including, without limitation, the Fleet OenAgreement, the Rental Company
Contracts, the Dealership Contracts and all othezeaments relating to the Collateral) and (ii) tleader shall not assume any liability to
perform such obligations and duties or to enforogaf the Borrowers’ rights in connection with t8ellateral (including, without limitation,
Fleet Owner Agreement, the Rental Company ContrteésDealership Contracts and all other agreenrefating to the Collateral).

(9) Governing Law THIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE
WITH AND GOVERNED BY THE LAW OF THE STATE OF NEW YRK.




0] Each Borrower hereby irrevocably and unconditignallbmits,
for itself and its property, to the nonexclusivegdiction of the Supreme Court of the State of Nk sitting in New York County and of
the United States District Court of the Southeratidit of New York, and any appellate court frony dnereof, in any action or proceeding
arising out of or relating to any Loan Documentfarrrecognition or enforcement of any judgment aach of the parties hereto hereby
irrevocably and unconditionally agrees that allmkin respect of any such action or proceeding beakieard and determined in such New
York State or, to the extent permitted by law, uicts Federal court. Each of the parties hereto aghest a final judgment in any such actiot
proceeding shall be conclusive and may be enfarcether jurisdictions by suit on the judgment iy other manner provided by law.
Nothing in this Agreement or any other Loan Docutrsdrall affect any right that the Lender may othisenhave to bring any action
proceeding relating to this Agreement or any otl@an Document against any Borrower or its propsiitiethe courts of any jurisdiction.

(i) Each Borrower hereby irrevocably and uncoiodially waives,
to the fullest extent it may legally and effectivelo so, any objection which it may now or heredfi@ve to the laying of venue of any suit,
action or proceeding arising out of or relatingtis Agreement or any other Loan Document in anyrceferred to in subparagraph (g)(i) of
this Section. Each of the parties hereto hereleyatably waives, to the fullest extent permitteddwy, the defense of an inconvenient forum
to the maintenance of such action or proceediraminsuch court.

(iii) Each Borrower hereby irrevocably agrees g&rvice of
process in any such action or proceeding may leeteffl by mailing a copy thereof by registered oftifeed mail (or any substantially similar
form of mail), postage prepaid, to such Borroweitsahddress set forth in Section 7(a) or at subkraaddress of which the Lender shall have
been notified pursuant thereto. Nothing in this@enent or any other Loan Document will affect tigatrof any party to this Agreement to
serve process in any other manner permitted by law.

(h) WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGIT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF ORELATING TO THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY (METHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). THE BORROWER CERTIFIES THAT NO REPRESENTWE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER.

Headings $gction and subsection headings used hereimaoeiivenience of reference only, are not parhisf Agreement and
shall not affect the construction of, or be taketo iconsideration in interpreting, this Agreement.

Joint and Spveral Liability of Borrower&ach Borrower acknowledges and agrees that, whetiot specifically indicated as
such in a Loan Document, all Obligations shalldiatjand several Obligations of each individual ®arer, and in furtherance of such joint
and several Obligations, each Borrower hereby atably and unconditionally guarantees the paymeall ©bligations of each other
Borrower. Each Borrower hereby acknowledges andesgthat such Borrower shall be jointly and selxeliable to the Lender for all
representations, warranties, covenants and, oldigmind indemnities of the Borrowers hereunder.

[ Signature Page Followks




IN WITNESS WHEREOF, the Borrowers have caused$isisurity Agreement to be executed as of the dayead
first above written.

U-HAUL LEASING & SALES CO.
By: /s/ Rocky D. Wardrip

Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL CO. OF ARIZONA

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer

U-HAUL INTERNATIONAL, INC.

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer




ATTACHMENT 1
To Security Agreement

COLLATERAL DESCRIPTION

All right, title and interest of the Borrowers, vther now owned or hereafter acquired, in and tdallewing:

All equipm@nt as defined in the UCC listed on @élkceompanying Vehicle Schedule, as the same mapdeged from time to
time pursuant to the Credit Agreement, includinghaut limitation, all Vehicles, together with atlditions and accessions thereto and
replacements therefor (collectively, the “ Equipitign

All inventofty)as defined in the UCC listed on therampanying Vehicle Schedule, as the same may dateg from time to tim
pursuant to the Credit Agreement, including, withiimitation, all Vehicles, together with all adidibs and accessions thereto, replacements
therefor, products thereof and documents therefatectively, the “ Inventory);

All amoun(g)yeceivable with respect to Fleet Ow@ash Flows and with respect to sales of Vehidehitd parties (the “
Receivable$);

The Dealgdhip Contracts, the Rental Company @ot#tiand the Fleet Owner Agreement;

The Colledgdn Account, and all cash on depoditedein from time to time;

The Colledfipn Sub-Account, and all cash depoditedein from time to time; and
All Proceeds of the foregoing (including, withoimhitation, whatever is receivable or received wiatlateral or proceeds is sold, collected,
exchanged, returned, substituted or otherwise dehof, whether such disposition is voluntary @olantary, including rights to payment

and return premiums and insurance proceeds unsiaraince with respect to any Collateral, and alitsdo payment with respect to any cause
of action affecting or relating to the Collateral).




ATTACHMENT 2
To Security Agreement
FORM OF

COLLECTION ACCOUNT CONTROL AGREEMENT

AND COLLECTION SUB- ACCOUNT CONTROL AGREEMENT




ATTACHMENT 3
To Security Agreement

INSURANCE AND

INSURANCE ENDORSEMENTS

If required pursuant to Section 8.07 of the Crédjteement, each of the liability insurance policdéshe Borrowers
contain substantially the following endorsements:

Merrill Lyn@) Commercial Finance Corp. (the “ Laaxd) shall be named as additional insured.

In respect (b the interests of the Lender in thigcjes, the insurance shall not be invalidated by actic
by inaction of any Borrower or by any Person hatemporary possession of the property covered ygitbe “Prog
") while under contract with any Borrower to performintenance, repair, alteration or similar work loa Property,
shall insure the interests of the Lender regardiéssy breach or violation of any warranty, deatam or condition
contained in the insurance policy by any Borrowethe Lender or any other additional insured (othan by such
additional insured, as to such additional insuged)y any Person having temporary possession dPtbperty while
contract with any Borrower to perform maintenamegair, alteration or similar work on the Property.

If the insur@)ce policy is cancelled for any reastratsoever, or substantial change is made indker
that affects the interests of the Lender, or ifitteairance coverage is allowed to lapse for paypment of premium, :
cancellation, change or lapse shall not be effeaiwto the Lender for 30 days (or 10 days in #se of norpayment
premium) after receipt by the Lender of writtenioetfrom the insurer of such cancellation, changkajose.

The Lenddd}yhall not have any obligation or lidpifor premiums, commissions, assessments, or ick
connection with the insurance.

The insurgeghall waive any rights of sdt-or counterclaim or any other deduction, whethyeattachm
otherwise, that it may have against the Lender.

The insuragite shall be primary without right of tidfoution from any other insurance that may beied
the Lender with respect to its interests in theperty.

The insurgg¥hall waive any right of subrogatigaiast the Lender.

All provisig¢h¥ of the insurance, except the limafdiability, shall operate in the same mannerfakéare
a separate policy covering each insured party.




ATTACHMENT 4
To Security Agreement

VEHICLE SCHEDULE

[Please See Electronic Copy]




ATTACHMENT 5
To Security Agreement

SCHEDULE OF PRIOR NAMES, TRADE NAMES, PRIOR CORPORATE

STRUCTURES, ETC.

COMPANY FORMER CHANGES TO FICTITIOUS NAMES
NAMES CORPORATE STRUCTUR (1998 - Present)
(1998 - Present) (1998 - Present)
U-Haul International, Inc. None None None
U-Haul Leasing & Sales Co. None None None
U-Haul Co. of Arizona None None U-Haul Co. of Southern Arizona
U-Haul Co. of Western Arizona
U-Haul Co. of Eastern Arizona

Exhibit 10.3

Execution Copy

GUARANTEE

GUARANTEE, dated as of June 28, 2005, made by U-HANTERNATIONAL, INC. (the “ Guarantof), in favol
of MERRILL LYNCH COMMERCIAL FINANCE CORP., as lenddthe “ Lendefr"), parties to the Credit Agreement referred tookel

RECITALS

Pursuant to the Credit Agreement, dated as of 2Bn2005 (as amended, supplemented or otherwisigtbtfom
time to time, the “_Credit Agreemeri), among U-HAUL SALES & LEASING CO., U-HAUL CO. OFARIZONA and UHAUL
INTERNATIONAL, INC. (each, a “ Borrowet and collectively, the “ Borrower9, the Guarantor and the Lender, the Lender has ago
make loans to the Borrower upon the terms and sutjehe conditions set forth therein, such lo@nkse evidenced by the Note issued by
Borrower thereunder. The Borrowers are membersaiffiliated group of corporations that includes fBuarantor. The Borrowers and
Guarantor are engaged in related businesses, ar@uarantor will derive substantial direct and iiadi benefit from the making of the loz
It is a condition precedent to the obligation of ttender to make the loans to the Borrowers urfieiCredit Agreement that the Guara
hereto shall have executed and delivered this Gtegao the Lender.

NOW, THEREFORE, in consideration of the premised tminduce the Lender to enter into the Creditefgner
and make the loans to the Borrowers, under theiCAgdeement, the Guarantor hereby agrees with_#reler as follows:

1. Defined Terms

€) Unless otherwise defined herein, terms ddfinghe Credit Agreement and used herein
shall have the meanings given to them in the Crsglieement.

(b) The words “hereof,herein” and “hereunderidawords of similar import when used in
this Guarantee shall refer to this Guarantee aladenand not to any particular provision of thissantee, and section and paragraph
references are to this Guarantee unless otherpéssfied.

(c) The meanings given to terms defined hereal §ie equally applicable to both the
singular and plural forms of such terms.



2. Guarantee

@) The Guarantor hereby, unconditionally aneMocably, guarantees to the Lender and its
respective successors, indorsees, transfereessigths, the prompt and complete payment and pegimcenby each of U-Haul Sales &
Leading Co. and U-Haul Co. of Arizona (each, arffiliate Borrower” and collectively, the “ Affiliate Borrower¥) of its obligations under
the Loan Documents, whether at stated maturitygdmeleration or otherwise.




(b) Anything herein or in any other Loan Documgnthe contrary notwithstanding, the
maximum liability of the Guarantor hereunder andemthe other Loan Documents shall in no eventeckdlee amount which can be
guaranteed by the Guarantor under applicable fedrdhstate laws relating to the insolvency of dedt

(c) The Guarantor further agrees to pay any drekpenses (including, without limitation,
all fees and disbursements of counsel) which mayai@ or incurred by the Lender in enforcing, otadting advice of counsel in respect of,
any rights with respect to, or collecting, any bbioAthe Obligations and/or enforcing any rightghwespect to, or collecting against, the
Guarantor under this Guarantee. This Guaranteérsiadin in full force and effect until the Obligats are paid in full and the Commitments
are terminated, notwithstanding that from timeitioet prior thereto the Affiliate Borrowers, individlly or collectively, may be free from any
Obligations.

(d) The Guarantor agrees that the Obligations atany time and from time to time exceed
the amount of the liability of the Guarantor herg@enwithout impairing this Guarantee or affectihg tights and remedies of the Lender
hereunder.

(e) No payment or payments made by any BorrotherGuarantor, any other guarantor or
any other Person or received or collected by thedkefrom any Borrower, the Guarantor, any othergutor or any other Person by virtue
any action or proceeding or any set-off or appwtjn or application at any time or from time tmé in reduction of or in payment of the
Obligations shall be deemed to modify, reduce asdeor otherwise affect the liability of the Guaoamereunder which shall, notwithstand
any such payment or payments other than paymerde imathe Guarantor in respect of the Obligatiangayments received or collected
from the Guarantor in respect of the Obligatioespain liable for the Obligations up to the maximiiability of the Guarantor hereunder ur
the Obligations are paid in full and the Commitnsesute terminated.

) The Guarantor agrees that whenever, at ang,tor from time to time, it shall make any
payment to the Lender on account of its liabiligréunder, it will notify the Lender in writing thatich payment is made under this Guarantee
for such purpose

3. Right of Sebff . The Guarantor hereby irrevocably authorizes theder at any time ai
from time to time without notice to the Guarantamy such notice being expressly waived by the Giarato set-off and appropriate and
apply any and all deposits (general or speciak timdemand, provisional or final), in any currerayd any other credits, indebtedness or
claims, in any currency, in each case whether taemdirect, absolute or contingent, matured mmatured, at any time held or owing by the
Lender to or for the credit or the account of theafntor, or any part thereof in such amountses émder may elect, against and on account
of the obligations and liabilities of the Guarantmthe Lender hereunder and claims of every natndedescription of the Lender against the
Guarantor, in any currency, whether arising hereunghder the Credit Agreement, the Note, any LIdacuments or otherwise, as the Ler
may elect, whether or not the Lender has made amadd for payment and although such obligatioabijlities and claims may be conting
or unmatured. The Lender shall notify the Guaraptomptly of any such set-off and the applicatioad® by the Lender, providédat the
failure to give such notice shall not affect théidity of such set-off and application. The riglatfisthe Lender a under this Section are in
addition to other rights and remedies (includinghaut limitation, other rights of set-off) whiché Lender may have.




4, No SubrogationNotwithstanding any payment or payments madeénbyGuarantor
hereunder or any set-off or application of fundshef Guarantor by the Lender, the Guarantor sloalba entitled to be subrogated to any of
the rights of the Lender against the Affiliate Biwrers or any other guarantor or any collateral sgcar guarantee or right of offset held by
any Lender for the payment of the Obligations, stwall the Guarantor seek or be entitled to seekcantribution or reimbursement from the
Affiliate Borrowers or any other guarantor in respef payments made by the Guarantor hereunddt,alimounts owing to the Lender by
the Affiliate Borrowers on account of the Obligat#oare paid in full and the Commitments are terteithalf any amount shall be paid to the
Guarantor on account of such subrogation rightsygttime when all of the Obligations shall not h&een paid in full, such amount shall be
held by the Guarantor in trust for the Lender, sggted from other funds of the Guarantor, and steathwith upon receipt by the Guarantor,
be turned over to the Lender in the exact formiveckby the Guarantor (duly indorsed by the Guamattt the Lender, if required), to be
applied against the Obligations, whether matureghonatured, in such order as the Lender may determi

5. Amendments, etc. with respect to the ObligetidVaiver of Rights The Guarantor she
remain obligated hereunder notwithstanding thatavit any reservation of rights against the Guaraawhd without notice to or further assent
by the Guarantor, any demand for payment of arth@fObligations made by the Lender may be rescibgezlich party and any of the
Obligations continued, and the Obligations, orlihkility of any other party upon or for any paneteof, or any collateral security or
guarantee therefor or right of offset with resgbetreto, may, from time to time, in whole or infpdie renewed, extended, amended, mod
accelerated, compromised, waived, surrenderedeased by the Lender, and the Credit Agreement\tte and the other Loan Documents
and any other documents executed and deliveredninection therewith may be amended, modified, mphted or terminated, in whole or
in part, as the Lender may deem advisable from tortene, and any collateral security, guarantegght of offset at any time held by the
Lender for the payment of the Obligations may Hd,sexchanged, waived, surrendered or releasedL@&hder shall not have any obligation
to protect, secure, perfect or insure any Liemgttane held by it as security for the Obligatiargor this Guarantee or any property subject
thereto. When making any demand hereunder agaiesttiarantor, the Lender may, but shall be undetbtigation to, make a similar
demand on the Affiliate Borrowers or any other gudor, and any failure by the Lender to make ammp slemand or to collect any payments
from the Affiliate Borrowers or any such other gamtor or any release of an Affiliate Borrower oclswther guarantor shall not relieve the
Guarantor of its obligations or liabilities hereendand shall not impair or affect the rights aehedies, express or implied, or as a matter of
law, of the Lender against the Guarantor. For tmpgses hereof “demand” shall include the commeeetmnd continuance of any legal
proceedings.




6. Guarantee Absolute and UnconditionBhe Guarantor waives any and all notice of the
creation, renewal, extension or accrual of anyhef@bligations and notice of or proof of reliangetie Lender upon this Guarantee or
acceptance of this Guarantee, the Obligationsaagdf them, shall conclusively be deemed to haentrreated, contracted or incurred, or
renewed, extended, amended or waived, in reliapoa this Guarantee; and all dealings between tfitaA¢ Borrowers and the Guarantor,
on the one hand, and the Lender and the Affiliaier®vers, on the other hand, likewise shall be keieely presumed to have been had or
consummated in reliance upon this Guarantee. TlagaBtor waives diligence, presentment, protest,ashehfior payment and notice of defe
or nonpayment to or upon the Affiliate Borrowerstioe Guarantor with respect to the Obligations. Guarantor understands and agrees that
this Guarantee shall be construed as a continalgplute and unconditional guarantee of paymethonitregard to (a) the validity, regular
or enforceability of the Credit Agreement, the Noteany other Loan Document, any of the Obligationany other collateral security
therefor or guarantee or right of offset with restpgbereto at any time or from time to time heldtbg Lender, (b) any defense, set-off or
counterclaim (other than a defense of payment dbpaance) which may at any time be available tb@asserted by the Affiliate Borrowers
against the Lender, or (c) any other circumstaricatsoever (with or without notice to or knowleddeaoy Affiliate Borrower or the
Guarantor) which constitutes, or might be constrwecbnstitute, an equitable or legal dischargamyf Affiliate Borrower for the Obligations,
or of the Guarantor under this Guarantee, in barkyuor in any other instance. When pursuing gbts and remedies hereunder against the
Guarantor, the Lender may, but shall be under figation to, pursue such rights and remedies amit have against any Affiliate Borrower
or any other Person or against any collateral sgour guarantee for the Obligations or any righbfiset with respect thereto, and any failure
by the Lender to pursue such other rights or reesedi to collect any payments from any AffiliaterBaver or any such other Person or to
realize upon any such collateral security or guaeor to exercise any such right of offset, or mgase of any Affiliate Borrower or any
such other Person or any such collateral secwyitgrantee or right of offset, shall not relieve @wgarantor of any liability hereunder, and
shall not impair or affect the rights and remedisether express, implied or available as a maftiaw, of the Lender against the Guarantor.
This Guarantee shall remain in full force and dffead be binding in accordance with and to therexaéits terms upon the Guarantor and the
successors and assigns thereof, and shall inloe benefit of the Lender, and its respective sismssindorsees, transferees and assigns,
until all the Obligations and the obligations o tBuarantor under this Guarantee shall have beisfies by payment in full and the
Commitments shall be terminated, notwithstandirag from time to time during the term of the Crefiifreement the Affiliate Borrowers,
individually or collectively, may be free from a@bligations.

7. ReinstatementThis Guarantee shall continue to be effectivédhereinstated, as the case
may be, if at any time payment, or any part therebany of the Obligations is rescinded or mukeotvise be restored or returned by the
Lender upon the insolvency, bankruptcy, dissolytimuidation or reorganization of any Affiliate Bower or the Guarantor, or upon or as a
result of the appointment of a receiver, intervemoconservator of, or trustee or similar officer,fany Affiliate Borrower or the Guarantor or
any substantial part of its property, or otherwakas though such payments had not been made.




8. Not Affected by BankruptcyNotwithstanding any modification, discharge otegsion
of the Obligations or any amendment, modificatigtay or cure of the Lender's rights which may odawany bankruptcy or reorganization
case or proceeding against any Affiliate Borrowdrether permanent or temporary, and whether oass&¢nted to by the Lender, the
Guarantor hereby agrees that it shall be oblightedunder to pay and perform the Obligations aadh@irge their other obligations in
accordance with the terms of the Obligations aedéhms of this Guarantee. The Guarantor understand acknowledges that, by virtue of
this Guarantee, it has specifically assumed anyadinisks of a bankruptcy or reorganization casproceeding with respect to any or all
Affiliate Borrowers. Without in any way limiting hgenerality of the foregoing, any subsequent natibn of the Obligations in any
reorganization case concerning any Affiliate Boreowhall not affect the obligation of the Guarantopay and perform the Obligations in
accordance with the original terms thereof.

9. Payments The Guarantor hereby guarantees that paymergsiiger will be paid to the
Lender without set-off or counterclaim in U.S. o at the office of the Lender specified in Sec8d2 of the Credit Agreement.

10. Notices All notices, requests and demands to or upot.émeler, or the Guarantor to
be effective shall be in writing (or by telex, faxsimilar electronic transfer confirmed in writingnd shall be deemed to have been duly ¢
or made (1) when delivered by hand or (2) if gibgrmail, when deposited in the mails by certifiedilnreturn receipt requested, or (3) if by
telex, fax or similar electronic transfer, whentsamd receipt has been confirmed, addressed asvill

€) if to the Lender, at its address or transimisaumber for notices provided in
Section 12.01 of the Credit Agreement; and

(b) if to the Guarantor, at its address or trassion number for notices set forth under its
signature below.

The Lender and the Guarantor may change its addrassransmission numbers for notices by noticéénmanne
provided in this Section.

11. Severability Any provision of this Guarantee which is prohglitor unenforceable in
any jurisdiction shall, as to such jurisdiction,ibeffective to the extent of such prohibition aremforceability without invalidating the
remaining provisions hereof, and any such prolubitr unenforceability in any jurisdiction shalltriovalidate or render unenforceable such
provision in any other jurisdiction.

12. Integration This Guarantee represents the agreement of taea@or with respect to
the subject matter hereof and there are no promisespresentations by the Lender relative to thgext matter hereof not reflected herein.

13. Amendments in Writing; No Waiver; CumulatikRemedies

€) None of the terms or provisions of this Gnéea may be waived, amended,
supplemented or otherwise modified except by at@riinstrument executed by the Guarantor and tinelére provided that any provision of
this Guarantee may be waived by the Lender intarlet agreement executed by the Lender or by tmiéacsimile transmission from the
Lender.




(b) The Lender shall not by any act (except byritten instrument pursuant to Section 18
(a) hereof), delay, indulgence, omission or othsewie deemed to have waived any right or remeduhder or to have acquiesced in any
default or Event of Default or in any breach of afighe terms and conditions hereof. No failurexercise, nor any delay in exercising, on
the part of the Lender, any right, power or prigéehereunder shall operate as a waiver thereo$idppe or partial exercise of any right,
power or privilege hereunder shall preclude angotr further exercise thereof or the exercisengf@ther right, power or privilege. A waiv
by the Lender of any right or remedy hereundermnane occasion shall not be construed as a kamtaight or remedy which the Lender
would otherwise have on any future occasion.

The rights and remedies herein provided are cuinglanay be exercised singly or concurrently aredraot exclusiv
of any other rights or remedies provided by law.

14. Section HeadingsThe section headings used in this Guaranteebahivenience of
reference only and are not to affect the constoadtiereof or be taken into consideration in therjmietation hereof.

15. Successors and Assigrkhis Guarantee shall be binding upon the successul
assigns of the Guarantor and shall inure to thefitesf the Lender and its successors and assigns.

16. GOVERNING LAW. THIS GUARANTEE SHALL BE GOVERNED BY, AND
CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THEAW OF THE STATE OF NEW YORK.

17. Submission To Jurisdiction; WaiverEhe Guarantor hereby irrevocably and

unconditionally:

€) submits for itself and its property in angdéaction or proceeding relating to this
Guarantee and the other Loan Documents to whistaitparty, or for recognition and enforcementrof pidgment in respect thereof, to the
non-exclusive general jurisdiction of the courtgha State of New York, the courts of the Unitedt& of America for the Southern District
of New York, and appellate courts from any thereof;

(b) consents that any such action or proceediag Ime brought in such courts and waives
any objection that it may now or hereafter havthtovenue of any such action or proceeding in aich sourt or that such action or
proceeding was brought in an inconvenient courtagrees not to plead or claim the same;

(c) agrees that service of process in any sutbraor proceeding may be effected by
mailing a copy thereof by registered or certifiedilnfor any substantially similar form of mail), ftage prepaid, to the Guarantor at its ad¢
set forth under its signature below or at suchrogigielress of which the Lender shall have beeniadtgursuant hereto;




(d) agrees that nothing herein shall affect thbtito effect service of process in any other
manner permitted by law or shall limit the rightsiee in any other jurisdiction; and

(e) waives, to the maximum extent not prohibldgdaw, any right it may have to claim or
recover in any legal action or proceeding refetceith this Section any special, exemplary, punitveonsequential damages.

18. AcknowledgmentsThe Guarantor hereby acknowledges that:

@) it has been advised by counsel in the netimtiagexecution and delivery of this
Guarantee and the other Loan Documents to whistaitparty;

(b) The Lender has no fiduciary relationship witir duty to the Guarantor arising out of or
in connection with this Guarantee or any of theeotlban Documents to which it is a party, and #lationship between the Guarantor anc
Affiliate Borrowers on the one hand, and Guarantor and Lender ,eootkier hand, in connection herewith or therevgtkadlely that of debtc
and creditor; and

(c) no joint venture is created hereby or by the otleam Documents or otherwise exists
virtue of the transactions contemplated hereby antbe Guarantor, the Affiliate Borrower s and thenter.

19. WAIVER OF JURY TRIAL. EACH GUARANTOR HEREBY IRREVOCABLY ANC
UNCONDITIONALLY WAIVES TRIAL BY JURY IN ANY LEGAL A CTION OR PROCEEDING RELATING TO THIS GUARANTEE
OR ANY OTHER LOAN DOCUMENT AND FOR ANY COUNTERCLAIMITHEREIN.

[ Signature Page Followks




IN WITNESS WHEREOF, each of the undersigned haseauthis Guarantee to be duly executed and detivzyét:
duly authorized officer as of the day and yeat fafsove written.

U-HAUL INTERNATIONAL, INC.

By: /s/ Rocky D. Wardrip
Name: Rocky D. Wardrip
Title: Assistant Treasurer
Address for Notices:

2727 North Central Avenue
Phoenix, Arizona 85004
(775) 688F6B00
(775) 68886338

Date: June 29, 2005
ACCEPTED AND AGREED:

MERRILL LYNCH COMMERCIAL FINANCE CORP.

By: /s/ Jeffrey S. Cohen
Name: Jeffrey S. Cohe
Title: Managing Directory

Exhibit 99.1

FOR IMMEDIATE RELEASE
Contact: Jennifer Flachman
AMERCO Investor Relations
(602) 263-6601
Flachman@amerco.com

AMERCO Receives Commitment from Merrill Lynch Commercial Financial Corp., for $150 Million Revolving Credit Facility

Reno, NV, July x, 2005, AMERCO (Nasdaq: UHAL) annoed today that as part of its overall financingeotives, it has received a
commitment from Merrill Lynch Commercial Financer@q for a five-year, $150 million revolving creditcility.

The facility is secured by rental trucks owned iy tompany and will be used for working capital aagital acquisitions. To date, the
company has not drawn on the facility.

AMERCO is the parent company of U-Haul Internatipiac., North America’s largest “do-it-yourself’ening and storage operator, Amerco
Real Estate Company, Republic Western Insurancep@oynand Oxford Life Insurance Company. With a mekwof over 15,300 locations

all 50 United States and 10 Canadian provinces Uktdacelebrating its 60th year of serving custasn@he company has the largest
consumer truck rental fleet in the world, with 0@&;000 trucks, 78,750 trailers and 36,100 towiegices. U-Haul has also been a leader in
the storage industry since 1974, with over 340,@@0ns and approximately 29 million square feettofage space and over 1,000 facilities
throughout North America.

For more information about AMERCO, please visit wamerco.com
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