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

FORM 10-K for Annual and Transition Reports
Pursuant to Section 13 or 15(d)

of the Securities Exchange Act of 1934

(Mark One)
R ANNUAL REPORT PURSUANT TO SECTION 13 or 15(dFOHE SECURITIES EXCHANGE ACT OF 1934.
For the fiscal year ended March 31, 2006
or
£ TRANSITION REPORT PURSUANT TO SECTION 13 or dpOF THE SECURITIES EXCHANGE ACT OF 1934,
For the transition period from o t
Commission Registrant, State of Incorporation I.R.S. Employer
File Number Address and Telephone Number Identification No.
AMERCO
1-11255 AMERCO 88-0106815

(A Nevada Corporation)
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
Telephone (775) 688-6300

U-HAUL

2-38498 U-Haul International, Inc. 86-0663060
(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004
Telephone (602) 263-6645

Securities registered pursuant to Section 12(thefAct:
Name of Each Exchange on Which

Registrant Title of Class Registered
AMERCO Series A 8 2% Preferred Stock New York Stock Exchange
U-Haul International, Inc. None

Securities registered pursuant to Section 12(¢hefAct:
Name of Each Exchange on Which

Registrant Title of Class Registered
AMERCO Common NASDAQ
U-Haul International, Inc. None

Indicate by check mark if the registrant is a wkelbwn seasoned issuer, as defined in Rule 405c08#turities Act Yes £ No R

Indicate by check mark if the registrant is notuiegd to file reports pursuant to Section 13 ort®acl5(d) of the Securities Act Yes £ No R

Indicate by check mark whether the registrant:h@3 filed all reports required to be filed by Sewtil3 or 15(d) of the Securities Exchange Act d34
during the preceding 12 months (or for such shopemiod that the registrant was required to filehlsweports), and (2) has been subject to suchg
requirements for the past 90 days. Yes R No £

Indicate by check mark if disclosure of delinquélgrs pursuant to Item 405 of RegulatiorKSs not contained herein, and will not be contdin® the
best of the registrant’s knowledge, in definitivexy or information statements incorporated by nerfiee in Part |1l of this Form 1R-or any amendment to ti

Form 10-K. £

Indicate by check mark whether the registrant lizsrge accelerated filer, an accelerated filer, apa-accelerated filer. See definition @ictelerated file
and large accelerated filer” Rule 12b-2 of ExchaAge (Check one):

Large Accelerated filer £ Accelerated filer R Non-accelerated filer £



Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the BExde Act). Yes £ No R

The aggregate market value of AMERCO common statét by nonaffiliates (i.e., stock held by person other théficers, directors and 5% shareholc
of AMERCO) on September 30, 2005 was $459,792,882. aggregate market value was computed usingltiseng price for the common stock trading
NASDAQ on such date

Indicate by check mark whether the registrant led &ll documents and reports required to be filgdSection 12, 13, or 15(d) of the Securities Exa
Act of 1934 subsequent to the distribution of si@s under a plan confirmed by a court. Yes R No £

21,284,604 shares of AMERCO Common Stock, $0.2%alale were outstanding at June 1, 2006.

5,385 shares of U-Haul International, Inc. Commaock, $0.01 par value, were outstanding at Jun2006. None of these shares were held by non
affiliates.

Documents incorporated by reference: Portions oERCO’s definitive Proxy Statement for the 2006 Annualeliteg of Stockholders is incorporated
reference into Part Il of this report.
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PART I

Item 1. Business

Company Overview

We are North America’s largest “do-it-yourself’ niog and storage operator through our subsidiary dutHnternational, Inc. (“U-Haul”). WHaul is
synonymous with “do-it-yourselffnoving and storage and is a leader in supplyinglyets and services to help people move and steie hbusehold ar
commercial goods. Our primary service objectivioiprovide the best product and service to the pesple at the lowest cost.

We rent our distinctive orange U-Haul trucks aradlérs as well as offer seftorage rooms through a network of over 1,450 Cawppperated retail movir
centers and 13,950 independenHdlul dealers. In addition, we have an independenage facility network with approximately 2,70Qige affiliates. We als
sell U-Haul brand boxes, tape and other movingsatidstorage products and services to “do-it-ydéirsaoving and storage customers at all of our distigimn
outlets and through our eMove web site.

U-Haul is the most convenient supplier of prodwstd services meeting the needs of North Americddsit-yourself’moving and storage market. Our br
geographic coverage throughout the United StatdsCamada and our extensive selection of U-Hauldraoving equipment rentals, sslierage rooms ai
related moving and storage products and serviaegde our customers with convenient “one-stop” giing.

Through Republic Western Insurance Company (“RepWWesur property and casualty insurance subsidiarymaeage the property, liability and rele
insurance claims processing for U-Haul. Oxford Uifisurance Company (“Oxford"pur life insurance subsidiary, sells Medicare seppnt, life insuranc
annuities and other related products to non U-tldastomers and also administers the Befired employee health and dental plans for Adzemployees «
the Company.

We were founded in 1945 under the name “U-Haull@rd&ental Company.” Since 1945, we have rentdbbtsa Starting in 1959, we rented trucks on a one-
way and in-town basis exclusively through indepenndé-Haul dealers. Since 1974, we have developeedtaork of UHaul managed retail centers, thro
which we rent our trucks and trailers and sell mgvand self-storage products and services to cormguieour independent dealer network.

AMERCO and U-Haul are each incorporated in Nevddadaul's Internet address is www.uhaul.com. On AMERs investor relations web si
www.amerco.com, we post the following filings a®sas it is reasonably practical after they aretedaically filed with or furnished to the Uniteda®e:
Securities and Exchange Commission (“SEC”): ouuahreport on Form 10-K, our quarterly reports amrfr 10-Q, our current reports on ForniK8eur proxy
statement related to our annual meeting of stockdrs| and any amendments to those reports or ®aterfiled or furnished pursuant to Section 13¢a)5(d;
of the Securities Exchange Act of 1934. All sudimdis on our web site are available free of charge.

Products and Rental Equipment

Our customers are primarily “do-it-yourself” hous&hmovers. U-Haul moving equipment is specificalBsigned, engineered and manufactured for the “do
it-yourself” household mover. These “do-it-your8ethovers include individuals and families moving theelongings from one home to another, col
students moving their belongings, vacationers gdts enthusiasts needing extra space or havirgaspewing needs, people trying to save on hommeitiure
and home appliance delivery costs, and “do-it-yelfitfiome remodeling and gardening enthusiasts mdexl to transport materials.




As of March 31, 2006, our rental fleet consiste@mbroximately 93,000 trucks, 80,675 trailers aB@bB0 tow devices. This equipment and ouH&lil bran:
of self-moving products and services are avail#fleugh our network of managed retail moving centerd independent U-Haul dealers. Independedtaul-
dealers receive rental equipment from the Companyas a rental agent and are paid a commissiaedbas gross revenues generated from theliaut
rentals.

Our rental truck chassis are manufactured by damastl foreign truck manufacturers. These chassigoined with the UHaul designed and manufactu
van boxes at U-Haul operated manufacturing andnasyefacilities strategically located throughoutethnited States. Waul rental trucks feature c
proprietary Lowest DecRM , which provides our customers with extra easeafling. The loading ramps on our trucks are theestiéh the industry, whic
reduce the time needed to move belongings. Ourl&®&itle Suspensiof™ helps our customers safely move delicate and prixessessions. Also, 1
engineers at our Btaul Technical Center determined that the sofidstin our trucks was at the front of the van bBrnsequently, they designed the pa
the van box that hangs over the front cab of thektto be the location for our customers to pldegrtmost fragile items during their move. We dhlk are.
Mom’s Attic SM.

Our distinctive orange trailers are also manufaatiat these same Maul operated manufacturing and assembly facilifiésse trailers are well suited to
low profile of many of today newly manufactured automobiles. Our engineeriaff 8 committed to making our trailers easy twt@erodynamic and fu
efficient.

To provide our selfnove customers with added value, our rental tracidstrailers are designed for fuel efficiency. Bdphmake our rental equipment m
trouble free, we perform extensive preventive neiahce and repairs.

We also provide customers with equipment to trarisppeir vehicle. We provide three towing optioms;luding: auto transport, in which all four wheels
off the ground, tow dolly, in which the front wheedf the towed vehicle are off the ground, and bam where all four wheels are on the ground.

To help our customers load their boxes and largerséhold appliances and furniture, we offer sevacaessory rental items. Our utility dolly he
lightweight design and is easy to maneuver. Anoteetal accessory is our four wheel dolly, whichypdes a large, flat surface for moving dressegd| units
pianos and other large household itemad&id appliance dollies provide the leverage needeshove refrigerators, freezers, washers and drgasily an
safely. These utility, furniture and appliance @hd] along with the low decks and the wide loadengps on all UHaul trucks and trailers, are designed for
loading and unloading of our customers’ belongings.

The total package U-Haul offers the “do-it-yoursdibusehold mover doednénd with trucks, trailers and accessory ren&hg. Our moving suppli
include a wide array of affordably pricedHkul brand boxes, tape and packing materials. \&te @lovide specialty boxes for dishes, computedssamsitiv:
electronic equipment, carton sealing tape, secloitls, and packing supplies, like wrapping papet eushioning foam. WHaul brand boxes are specifici
sized to make stacking and tiering easier.

Also, U-Haul is North America’s largest seller andtaller of hitches and towing systems. In additio towing UHaul equipment these hitching and tow
systems can tow jet skis, motorcycles, boats, cesnged horse trailers. Our hitches, ball mounts, aadls undergo stringent testing requirements hBesar
more than one million customers visit our locatifmrsexpertise on complete towing systems, traietals and the latest in towing accessories.

U-Haul is also North America’largest retail propane distributor, with morentl880 retail centers offering propane. We emplajned, certified personnel
refill all propane cylinders, and our network obpane dispensing locations is the largest automa@lttiérnative refueling network in North America.




Self-storage is a natural outgrowth of the self-mgvndustry. Conveniently located U-Haul sstbrage rental facilities provide clean, dry anduse spac
for storage of household and commercial goods, sfithage units ranging in size from 6 square fe€45 square feet. We operate nearly 1,045steifg
locations in North America, with more than 377, #8@table rooms comprising approximately 33.2 millequare feet of rentable storage space. Our self
storage centers feature a wide array of securitgsones, ranging from electronic property accessraogates to individually alarmed storage units.ndany
centers, we offer climate controlled storage rotongrotect temperature sensitive goods such agvajees, albums, photographs and precious wooduten

Additionally, we offer moving and storage proteatipackages such as Safemove and Safetow, protaotingng and towing customers with a dan
waiver, cargo protection and medical and life cager, and Safestor, protecting storage customersléss on their goods in storage.

Our eMove web site, www.emove.com, is the largesivark of customers and businesses in the selfangoand selstorage industry. The eMove netw
consists of channels where customers, businesseseanwmice providers transact business. The eMoveildoHelp marketplace connects “do-it-yourself”
movers with independent service providers to assidters pack, load, unload, clean, drive and ofieevices. Thousands of independent service pr@
already participate in the eMove network.

Through the eMove Storage Affiliate Program, indegent storage businesses can join the world’s $igferage reservation system. Sgtfrage custome
making a reservation through eMove can accessfahe U-Haul selfstorage centers and all of our independent stoaffijjete partners for even grea
convenience to meet their self-storage needs.

Description of Operating Segments

AMERCO has four reportable segments. They are Mpw@nd Storage Operations (AMERCO,Haul and Real Estate), Property and Casualty Inse
Life Insurance and SAC Holding Il Corporation at&lsubsidiaries (“SAC Holding I1"jor fiscal 2006 and fiscal 2005 and SAC Holdingsffecal 2004 (se
Note 2 to the Notes to Consolidated Financial &tatgs, Principles of Consolidatiol

Financial information for each of our Operating ®egts is included in the Notes to Consolidated iréred Statements as part of Item 8 of this report.

Moving and Storage Operating Segme

Our “do-it-yourself” moving business consists ofHawul truck and trailer rentals and Haul moving supply and service sales. Our storagniess consis
of U-Haul self-storage room rentals, self-storagjated products and service sales and managemeahaiwned self-storage facilities.

Net revenue from our Moving and Storage operategnent were approximately 90.2%, 89.2% and 81.3%on$olidated net revenue in fiscal 2006, :
and 2004, respectively.

During fiscal 2006, the Company added over 15,500 ttucks and over 3,000 new trailers to our exgstental fleet. These additions were a combinati
U-Haul manufactured vehicles and purchases. As naskgrwere added to the fleet, the Company rotatedthe fleet older trucks keeping the overadkl
size constant. The continued expansion and upgyadiour rental fleet will allow us to enter new rkets and to achieve better utilization in existingrkets.

Within our truck and trailer rental operation we éocused on expanding our independent dealer metwgrovide added convenience for our customgss.
Haul has approximately 13,950 dealers which arepeddent contractors, and are exclusive tddut International, Inc. An independent dealer nmatintain
singular fleet of U-Haul vehicles. U-Haul maximiae=hicle utilization by effective distribution dfi¢ truck and trailer fleets among the Compargénters ar
independent dealers. Utilizing its sophisticateskreations management system, the Company’s ceamdrdealers electronically report their inventoryeal-
time, which facilitates matching equipment to costo demand.




At our owned and operated retail centers we hay#eimented several customer service initiatives.s€haitiatives include improving management of
rental equipment to provide our retail centers wita right type of rental equipment, at the rightet and at the most convenient location for outamers
effective marketing of our broad line of seffeving related products and services, maintainamgér hours of operation to provide more convergeiacou
customers, and increasing staff by attracting ataiming “moonlighters” (part-time U-Haul employeegh full-time jobs elsewhere) during our peak houi
operation.

Effective marketing of our seloving related products and services, such as bpaels and insurance, helps our customers havitea beving experienc
and helps them protect their belongings from paéamage during the moving process. We are cotadhib providing a complete line of products sede
with the “do-it-yourself’ moving and storage custmmn mind.

These actions are leveraged by over 1,450 Comppaesated retail centers and enable the Companyotdda better customer service, which we believe
led to increased sales and increased productivity.

Our self-storage business consists of U-Haseélf-storage room rentals, self-storage relatediysts and service sales and management ofsteHg
facilities not owned by the Company.

U-Haul is one of the largest North American operatorsetfstorage and has been a leader in the selfggadralustry since 1974. U-Haubperates ow
377,750 storage rooms, approximately 33.2 milliqnase feet of storage space with locations in 48estand 10 Canadian provinces. U-Hawalvned an
managed sel§torage facility locations range in size up to 500, square feet of storage space, with individtabge units in sizes ranging from 6 square
to 845 square feet.

The primary market for storage rooms is the stor@geousehold goods. We believe that our s&fage services provide a competitive advantagrigh
such things as Maximum Security (“MAX"&n electronic system that monitors the storagéitia@4 hours a day; climate control; individuabyarmed room:
extended hour access; and an internet - basedhteisteservation and account management system.

eMove is an online marketplace that connects coessito over 2,880 independent sellers of Movingpeand SelfStorage services. Our network
customer-rated Affiliates provides pack and loalh heleaning help, self-storage and similar sesje#l over North America.

An individual or a company can connect to the eMoeévork by becoming an eMove Moving Helggfiliate or an eMove Storage Affiliate™. Movil
Helpers assist customers with packing, loadingarileg and unloading their truck or storage unite Btorage Affiliate program enables independerit sel
storage facilities to expand their reach by coringdnto a centralized 800 and internet reservation system and for aréseive an array of services includ
web-based management software, Secured Onlineiadéfil Rentals (S.0.A.R®), doranded rental trucks, savings on insurance, ceedid processing a
more. Approximately 2,700 facilities are now regisd on the eMove network.

With over 69,000 unedited reviews of independemntdees, the marketplace has facilitated Moving Helg@®l SelfStorage transactions all over Nc
America. We believe that acting as an intermediaith little added investment, serves the custoimer cost effective manner. Our goal is to furthiélize oul
web-based technology platform to increase sera@@hsumers and businesses in the moving and staragket.




Property and Casualty Insurance Operating Segm

RepWest provides loss adjusting and claims handtindJ-Haul through regional offices across Nortmérica. Through the Comparsyaffiliation witr
RepWest, UHaul offers its customers moving and storage cdstersurance products, branded Safemove and Safesspectively. The Safemove pol
provides moving customers with a damage waiveiga@rotection and medical and life coverage. Mamage believes that its Safemove product is hi
competitive, as competing policies contain dedlesibhigher premiums and more confusing layersamferage. We continue to focus on increasing
penetration of these products. The business plaRdépWest includes offering property and casualbgpcts for other U-Haul related programs.

Net revenue from our Property and Casualty Inswwasgerating segment were approximately 1.8%, 2.4é652% of consolidated net revenue in fi
2006, 2005 and 2004, respectively.

Life Insurance Operating Segmet

Oxford originates and reinsures annuities, ordindiey group life and disability coverage, and Meathe supplement insurance. Oxford also adminighe
self-insured employee health and dental plans faoha employees of the Company.

Net revenue from our Life Insurance operating segmes approximately 6.7%, 7.6% and 7.8% of codatdid net revenue in fiscal 2006, 2005 and -
respectively.

SAC Holdings Operating Segme

SAC Holding Corporation and its subsidiaries, adCSHolding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdings”, own self-
storage properties that are managed by U-Haul upagrerty management agreements and act as indapeddHaul rental equipment dealers. AMER(
through its subsidiaries, has contractual intergstertain of SAC Holdingsproperties entitling AMERCO to potential future ame based on the financ
performance of these properties. With respect t€ $#vlding I, AMERCO is considered the primary bciary of these contractual interests. Consequye
we include the results of SAC Holding Il in the solidated financial statements of AMERCO, as regfliisy FIN 46(R).

Net revenue from our SAC Holdings operating segmeag approximately 1.3%, 1.1% and 5.7% of constdiiaet revenue in fiscal 2006, 2005 and 2
respectively.

Employees

As of March 31, 2006, we employed approximate\bQ@,people throughout North America with approxieha®8% of these employees working within
Moving and Storage operating segment.

Sales and Marketing

We promote U-Haul brand awareness through diredtcaamarketing arrangements. Our direct marketing a@wiconsist of yellow pages, print and \
based advertising as well as trade events, moweeca of our rental fleet and boxes, and industdy@nsumer communications. Our rental equipmeati
best form of advertisement. We support our indepahtl-Haul dealers through advertising of U-HaulMing and self-storage rentals, products and sesvice

Our marketing plan includes maintaining our lealdigrposition with U-Haul being synonymous with “deyourself” moving and storage. We accomp
this by continually improving the ease of use afiitiency of our rental equipment, by providing &didconvenience to our retail centers through inddge
U-Haul dealers, and by expanding the capabilitfesuo eMove web site.

A significant driver of U-Hauk rental transaction volume is our utilization af anline reservation and sales system, through whawul.comr
www.eMove.com and our 24-hour 1-800-GO-U-HAUL tdiepe reservations system. The Company’s 1-800-GQAUL telephone reservation line
prominently featured on nationwide yellow page atisig, its websites and on the outside of itsielels, and is a major driver of customer lead sesirc




Competition

Moving and Storage Operating Segme

The moving truck and trailer rental industry isgerand highly competitive. There are two distinséng of rental trucks: commercial and “do-it-yolffse
residential users. We focus primarily on the “dgaurself” residential user. Within this segment, we beliewe principal competitive factors are convenie
of rental locations, availability of quality rentadoving equipment, breadth of essential productssamvices, and price. Our major competitors inrtieing
equipment rental market are Budget Car and Truckd&k€ompany and Penske Truck Leasing.

The selfstorage market is large and highly fragmented. Wiebe the principal competitive factors in thiglustry are convenience of storage re
locations, cleanliness, security and price. Oumpry competitors in the self-storage market ardiP@torage Inc., Extra Space Storage, Inc., andeéBoSelf-
Storage Inc.

Insurance Operating Segmen

The highly competitive insurance industry includdarge number of life insurance companies andgrtg@and casualty insurance companies. In additie
marketplace now includes financial services firrffering both insurance and financial products. Sarh#he insurance companies are owned by stockts
and others are owned by policyholders. Many cortgrsthave been in business for a longer period@d br possess substantially greater financialuese
and broader product portfolios than our insurarmepanies. We compete in the insurance businessl bges price, product design, and services rende
agents and policyholders.

Corporate Governance
Corporate governance is typically defined as thstesy that allocates duties and authority among mpaoys stockholders, board of directors
management. The stockholders elect the board aedovoextraordinary matters; the board is the Camgsagoverning body; and management runs the day-to

day operations of the Company.

Our current AMERCO Board members are William E.tg¢atohn M. Dodds, Charles J. Bayer, John P. BroBaniel R. Mullen, M. Frank Lyons, Jame:
Shoen and Edward J. Shoen.

Board Responsibilities and Structui

The primary responsibilities of the Board of Dirst (the “Board”)are oversight, counseling and providing directiortite management of the Compan
the long-term interests of the Company and itskstoltlers.

The Board and its committees meet throughout tlze ga a set schedule, and also hold special maetind act by written consent from time to tim

needed. The Board has delegated various respatistbdnd authority to different Board committessgenerally described below. Committees regulahor
on their activities and actions to the full Board.




Board Committee:

The Board currently has an Audit, Executive Finat@empensation, and Independent Governance Conesiites well as an Advisory Board.

Audit Committee. The Audit Committee assists the Board in fulfillintg oversight responsibilities as to financial agpg, audit functions and ri
management. The Audit Committee monitors the fiferoformation that is provided to stockholderdasthers, the independence and performance «
Companys independent registered public accounting firm iaernal audit department and the systems ofralezontrol established by management an
Board.

The Audit Committee operates pursuant to a writtearter approved by the Board. The Audit Commitseeomprised of Charles J. Bayer, John M. Dc
Daniel R. Mullen, and John P. Brogan, each quadyas “independentlinder special standards developed by the SEC arSDi® for members of auc
committees, and each member has been determinélteloard to meet the qualifications of an “audimenittee financial expert.Mr. John P. Brogan
designated the audit committee financial expemci8iolders should understand that this designasiom disclosure requirement of the SEC related tc
Brogan's experience and understanding with respect taicesiccounting and auditing matters. The designatimes not impose on Mr. Brogan any du
obligations or liability that are greater than gemerally imposed on him as a member of the Audih@ittee and the Board, and his designation asudit
committee financial expert pursuant to this SEGiegment does not affect the duties, obligationadnility of any other member of the Audit Comreitt o
Board.

Executive Finance Committee. The Executive Finance Committee is authorized tooacbehalf of the Board in approving any transactinvolving the
finances of the Company. The committee has theoatytto give final approval for the borrowing afrfds on behalf of the Company without further act
approval of the Board. The Executive Finance Conemiits comprised of Edward J. Shoen, John P. BragdrCharles J. Bayer.

Compensation Committee. The Compensation Committee reviews the Comparmerecutive compensation plans and policies, imefudenefits an
incentives, to ensure that they are consistent thithgoals and objectives of the Company. The cdteenreviews and makes recommendations to the
regarding management recommendations for changeseutive compensation and monitors managemens plad programs for the retention, motivation
development of senior management. The Compensatommittee is composed of John P. Brogan and Johbddds, independent directors of the Company.

Independent Governance Committee. The Independent Governance Committee is chairedboby P. Brogan, an independent member of the Bdéoa:
W. Hayes, the former State Treasurer of Califorared Paul A. Bible, a partner in the Revased law firm of Bible, Hoy & Trachok, are alsomizers of thi
committee. Neither Mr. Hayes nor Mr. Bible are memnsbof the Company’s Board. The Independent GovemaCommittee evaluates the Company
corporate governance principles and standards engbges to the Board any modifications which amenud appropriate for sound corporate governanace
committee may review potential candidates for Baasinbership. The committee may review other madereferred to it by the Board. The committee
the authority to and a budget from which to ref@iofessionals. The committee membership term isyeae and each member is determined by the Bodve
free of any relationship that would interfere whiils ability to exercise independent judgment asatyer of this committee.

’

Advisory Board Members. In addition to the four committees described abdve Board authorized up to two Advisory Board Memsb On June 4, 2003, -
Board appointed Michael L. Gallagher as a membethefAdvisory Board. Mr. Gallagher is a senior partin the law firm Gallagher & Kennedy. !
Gallagher is also a director of Pinnacle West G&brporation, Action Performance Companies, &md the Omaha World Herald Company. On Octok
2005 the Board appointed Barbara Smith Campbellsexond Advisory Board Member. Ms. Campbell isident of Consensus, LLC. and is also a truste
the Donald W. Reynolds Foundation.




Recent Developments

Preferred Stock Dividend

On May 3, 2006, the Board of Directors of AMERCCtldeed a regular quarterly cash dividend of $0.53p&r share on the CompagsySeries A 8% !
Preferred Stock. The dividend was paid on Jun®Q@6 20 holders of record on May 15, 2006.

Life Insurance Acquisition

On March 6, 2006, Christian Fidelity Life InsuranCempany (“CFLIC"), a whollyewned subsidiary of Oxford acquired Dallas Gengifé Insuranc
Company, a Texabased insurer that primarily distributes Medicarppgement insurance. The purchase price was $4llBmand was effective February :
2006.

Mezzanine Loar

Various subsidiaries of Amerco Real Estate ComartdyUHaul International, Inc. are borrowers under theB3Wezzanine Loan. The loan was origini
by Morgan Stanley Mortgage Capital, Inc. and ighie amount of $19.4 million. The loan was entergd ion August 12, 2005. On June 2, 2006, we
notified the lender of our intent to prepay theirentoan in full on August 30, 2006. There are megayment fees or penalties associated with thenpt
prepayment of this loan.

New Financings

On June 7, 2006, Biaul International, Inc. and certain subsidiariateeed into a $150.0 million term loan facility wiBTMU Capital Corporation that
expected to be drawn down over the next severatimsdo fund the acquisition of new rental truckbBeTredit facility is secured by a portion of then@panys
new truck rental fleet. The above discussion aéctelerms of the agreements and is qualified ieritirety by reference to our agreements with BTMpita
Corporation filed as Exhibits 10.85, 10.86 and Ith8reto.

On June 7, 2006, U-Haul International, Inc. aarain subsidiaries entered into a $50.0 miltenm loan facility with Bayerische Hypand Vereinsbank th
is expected to be drawn down over the next sewvadlths to fund the acquisition of new rental truckke credit facility is secured by a portion o€
Companys new truck rental fleet. The above discussionetéct terms of the agreements and is qualifiedsireintirety by reference to our agreements
Bayerische Hypo-und Vereinsbank filed as Exhib@91 and 10.92 hereto.

The existing Merrill Lynch Rental Truck Amoritig Loan and Revolving Credit Agreement were amdnigeclarify their security interests in only th
trucks serving as collateral for those loans. Theva discussion is merely a description of selechs of the amendments and is qualified in itsretytiby
reference to such amendments with Merrill Lynch @Guercial Finance Corporation filed as Exhibits 10a8@l 10.89 hereto.




Cautionary Statement Regarding Forward-Looking Staements

This Annual Report on Form 10-K, including the domnts incorporated by reference, contains “forwacking statementsfegarding future events and
future results. We may make additional written oal dorwardiooking statements from time to time in filings ithe Securities and Exchange Commis
(the “SEC") or otherwise. We believe such forwavdiing statements are within the meaning of the-safbor provisions of Section 27A of the Securifet
of 1933, as amended, and section 21E of the SexsuBikchange Act of 1934, as amended. Such statems&y include, but are not limited to, projectiaf
revenues, earnings or loss; estimates of capifmkitures, plans for future operations, productseovices; financing needs and plans; our peraeptof ou
legal positions and anticipated outcomes of govemtnmvestigations and pending litigation agairstligquidity; goals and strategies; plans for nevgibess
growth rate assumptions, pricing, costs, and actesspital and leasing markets as well as assomgptielating to the foregoing. The words “beligve”
“expect”, “anticipate”, “estimate”, “project” andrsilar expressions identify forwardoking statements, which speak only as of the tlaestatement w
made. Forwardeoking statements are inherently subject to riaksl uncertainties, some of which cannot be prediicte quantified. Factors that co
significantly affect results include, without liration, the risk factors enumerated at the end isfdction, as well as the following: the Compangbility tc
operate pursuant to the terms of its credit faeditthe Companyg’ ability to maintain contracts that are criticalits operations; the costs and availabilit
financing; the Company’s ability to execute itsibess plan; the Comparsyability to attract, motivate and retain key enyples; general economic conditic
fluctuations in our costs to maintain and update fteet and facilities; our ability to refinance rodebt; changes in government regulations, pagtity
environmental regulations; our credit ratings; akrailability of credit; changes in demand for omgucts; changes in the general domestic econdmydégre
and nature of our competition; the resolution ofigieg litigation against the Company; changes iooaating standards and other factors describedig
report or the other documents we file with the SERe above factors, the following disclosures, all s other statements in this report and in th&eblto oL
Consolidated Financial Statements, could contritater cause such differences, or could cause togk Price to fluctuate dramatically. Consequenthe
forward4ooking statements should not be regarded as repiasons or warranties by the Company that sudtensawill be realized. The Company discla
any intent or obligation to update or revise anytlé forwardlooking statements, whether in response to newrriméition, unforeseen events, char
circumstances or otherwise.

Iltem 1A. Risk Factors

The following discussion of risk factors should fead in conjunction with ManagementDiscussion and Analysis of Financial Conditiom d&esults ¢
Operations (MD&A), the consolidated financial stats and related notes. These risk factors maypertant in understanding this Annual Report omnk
10-K or elsewhere.

We operate in a highly competitive industry

The truck rental industry is highly competitive andludes a number of significant national, regicared local competitors. Competition is generatged o
convenience of rental locations, availability oftjty rental moving equipment, breadth of esserstgalices and price. In our truck rental business,priman
competitors are Budget Car and Truck Rental CompeuayPenske Truck Leasing. Some of our competit@ang have greater financial resources than we
We can not assure you that we will be able to raaingxisting rental prices or implement price irses.

The selfstorage industry is large and highly fragmented. Mééeve the principle competitive factors in tliglustry are convenience of storage re
locations, cleanliness, security and price. Someusfprimary competitors in the sedferage market are Public Storage, Inc., Extra &@&torage, Inc., ai
Sovran SelfStorage Inc. Competition in the market areas irctvlave operate is significant and affects the ocoapdevels, rental sales and operating expe
of our facilities. Competition might cause us tgesience a decrease in occupancy levels, limiability to raise rental sales and require us teroffiscounte
rates that would have a material affect on opegatsults.

Entry into the seltorage business through acquisition of existirgifes is possible for persons or institutiongtwthe required initial capital. Developm
of new self-storage facilities is more difficult\wwever, due to zoning, environmental and other &guy requirements. The sealferage industry has in the
experienced overbuilding in response to perceimeteases in demand. We cannot assure you that Meevéble to successfully compete in existing retslo
expand into new markets.
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Control of AMERCO remains in the hands of a smalbitingent.

As of March 31, 2006, Edward J. Shoen, Chairmath@fBoard of Directors and President of AMERCO, dsuR. Shoen, a director of AMERCO, and M
V. Shoen, an executive officer of AMERCO, colleetiv are beneficial owners of 8,967,632 shares (apprately 42.1%) of the outstanding common shaf
AMERCO. Accordingly, Edward J. Shoen, Mark V. Shaer James P. Shoen will be in a position to caetito influence the election of the members o
Board of Directors and approval of significant saations. In addition, 2,031,070 shares (approxn®.5%) of the outstanding common shares of AMBI
are held by our Employee Savings and Employee Staakership Trust.

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

Compliance with environmental requirements of fajestate and local governments significantly a@feour business. Among other things, tl
requirements regulate the discharge of materiadstire water, air and land and govern the use @mbslal of hazardous substances. Under environiriants
or common law principles, we can be held stricé#ple for hazardous substances that are foundamreperty we have owned or operated. We are aof
issues regarding hazardous substances on some afabestate and we have put in place a remeldialat each site where we believe such a plandsssar
(see Note 17 of our Consolidated Financial Statesh)eWe regularly make capital and operating exfiares to stay in compliance with environmental daw
particular, we have managed a testing and remoka@jram since 1988 for our underground storage tabkspite these compliance efforts, risk
environmental liability is part of the nature ofrdausiness.

Environmental laws and regulations are complex,ngbafrequently and could become more stringenthan future. We cannot assure you that ft
compliance with these regulations, future environtakliabilities, the cost of defending environmedntlaims, conducting any environmental remediatic
generally resolving liabilities caused by us omatetl third parties will not have a material advezffect on our business, financial condition orufes of
operations.

Our quarterly results of operations fluctuate due seasonality and other factors associated with qudustry.

Our business is seasonal and our results of opasasind cash flows fluctuate significantly from deato quarter. Historically, revenues have beemnge
in the first and second fiscal quarters due tooberall increase in moving activity during the sgriand summer months. The fourth fiscal quartgeiserally
weakest, due to a greater potential for adverseghgeaonditions and other factors that are not sesrdly seasonal. As a result, our operating redotlt ¢
guarterly period are not necessarily indicativepérating results for an entire year.

We obtain our rental trucks from a limited numbeirf manufacturers.

In the last ten years, we purchased most of ouakémicks from Ford Motor Company and General MetGorporation. Although we believe that we ct
obtain alternative sources of supply for our retnatks, termination of one or both of our relaships with these suppliers could have a materia¢isd effec
on our business, financial condition or resultepérations for an indefinite period of time or waymot be able to obtain rental trucks under sintdams, if a
all.

Our property and casualty insurance business ha#fered extensive losses.
Between January 1, 2000 and December 31, 2004, Bsip\Weported pretax losses totaling approxima$dlg4.0 million. These losses are prime
attributable to business lines that were unproti@as underwritten. To restore profitability in Réest, we have exited all non Maul related lines of busine

RepWest's pretax earnings for fiscal 2006 were $illion primarily due to its exit from all non Btaul lines of business. Although we believe thenfeatec
lines are adequately reserved, we cannot assurthtra will not be future adverse loss development
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Our life insurance business was downgraded by AB&st due to events surrounding the restructuring.

A.M. Best downgraded Oxford and its subsidiariesrduAMERCO's restructuring to C+. Upon AMERCO'seagence from bankruptcy in March 20
Oxford and its subsidiaries were upgraded toTBie ratings were again upgraded in October 20@. tm October 2005, A.M. Best upgraded Oxford ais
subsidiaries to B+ with a stable outlook. Prio’dERCO’s restructuring, Oxford was rated B++. Financiedsgth ratings are important external factors
can affect the success of Oxford’s business plaosordingly, if Oxford's ratings, relative to its competitors, do not g to improve, Oxford may not
able to retain and attract business as currerlyrd.

Our notes receivable from SAC Holdings.

At March 31, 2006, we held approximately $203.7lioml of notes receivable from SAC Holdings, of whi$75.1 million are related to SAC Holding Il ¢
have been eliminated in the consolidating finansiatements. SAC Holdings is highly leveraged wignificant indebtedness to others. We hold varjangr
unsecured notes of SAC Holdings. If SAC Holdinganable to meet its obligations to its senior leadié could trigger a default of its obligatiorsus. In suc
an event of default, we could suffer a loss toektent the value of the underlying collateral ofGAoldings is inadequate to repay SAC Holdsgenio
lenders and our junior unsecured notes. We carssutra you that SAC Holdings will not default on lisns to its senior lenders or that the value A€
Holdings assets upon liquidation would be suffitienrepay us in full.

We face risks related to an SEC investigation amaturities litigation.

The SEC has issued a formal order of investigabatetermine whether we have violated Federal &esitaws. Although we have cooperated with th&€
in this matter and intend to continue to coopertite, SEC may determine that we have violated Fed®aurities laws. We cannot predict when
investigation will be completed or its outcome.tie SEC makes a determination that we have violketkeral Securities laws, we may face sanci
including, but not limited to, significant monetgrgnalties and injunctive relief.

In addition, the Company has been named a defermdanhumber of class action and related lawsiie findings and outcome of the SEC investig:
may affect the clasaetion lawsuits that are pending. We are geneddlligated, to the extent permitted by law, to indégnour directors and officers who
named defendants in some of these lawsuits. Warakle to estimate what our liability in these miattmay be, and we may be required to pay judgnue
settlements and incur expenses in aggregate amiattsould have a material adverse effect on imantial condition or results of operations. Pleafer tc
Item 3. Legal Proceedings.

Item 1B. Unresolved Staff Comments

There were no unresolved staff comments at Marct2306.

Item 2. Properties

The Company, through its legal subsidiaries, owopgrty, plant and equipment that are utilizedhia manufacture, repair and rental of U-Haedjuipmer
and storage space as well as providing office sfrache Company. Such facilities exist throughth@ United States and Canada. The Company alsog®s
storage facilities owned by others. The Companyraips over 1,450 U-Haulretail centers, and operates 13 manufacturing aadnably facilities. We al:
operate over 245 fixed site-repair facilities l@zhthroughout the United States and Canada.

SAC Holdings owns property, plant and equipment #na utilized in the sale of moving supplies, atmtf self-storage rooms and Haul equipment. Sut

facilities exist throughout the United States armth&la. We manage the storage facilities under ggop@nagement agreements whereby the managenes
are consistent with management fees received byll-fér other properties owned by unrelated pagies previously managed by us.
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Item 3. Legal Proceedings

Shoen

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Courtlee State of Nevada, Washoe County, captionet R
Shoen vs. SAC Holding Corporation et al., CMBB02, seeking damages and equitable relief onlfbehAMERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directorsluding Edward J. Shoen, Mark V. Shoen and 3ameShoen as defendants. AMERCO is nan
nominal defendant for purposes of the derivativeoac The complaint alleges breach of fiduciaryydigelf-dealing, usurpation of corporate opportuni
wrongful interference with prospective economic attage and unjust enrichment and seeks the unwjradinales of sel§torage properties by subsidiarie
AMERCO to SAC Holdings over the last several yeditse complaint seeks a declaration that such teasisfre void as well as unspecified damage:
October 28, 2002, AMERCO, the Shoen directors nilieShoen directors and SAC Holdings filed Motions terbiss the complaint. In addition, on Octc
28, 2002, Ron Belec filed a derivative action ie Becond Judicial District Court of the State of/dtla, Washoe County, captioned Ron Belec vs. Will&
Carty, et al.,, CV 026331 and on January 16, 2003, M.S. Management @aynnc. filed a derivative action in the Secondidial District Court of the Sta
of Nevada, Washoe County, captioned M.S. Managef@entpany, Inc. vs. William E. Carty, et al., CV 08386. Two additional derivative suits were .
filed against these parties. These additional sugssubstantially similar to the Paul F. Shoervdéve action. The five suits assert virtually idieal claims. Ii
fact, three of the five plaintiffs are parties waie working closely together amthose to file the same claims multiple times. THesesuits alleged that t
AMERCO Board lacked independence. In reaching ésision to dismiss these claims, the court detezthithat the AMERCO Board of Directors had
requisite level of independence required in ordendve these claims resolved by the Board. Thet cmmnsolidated all five complaints before dismigsthen
on May 28, 2003. Plaintiffs appealed and, on Sepeer?2, 2005 the Nevada Supreme Court heard ayah@nts. The parties are awaiting a ruling.

Securities Litigation

AMERCO is a defendant in a consolidated putatiasslaction lawsuit entitled “In Re AMERCO Secusitlgtigation”, United States District Court, Ce
No. CV-N-03-0050-ECR (RAM). The action alleges claims ¥alation of Section 10(b) of the Securities Exaba Act and Rule 10b-5 thereunder, section 20
(a) of the Securities Exchange Act of 1934 andisestll, 12, and 15 of the Securities Act of 19B8e action alleges, among other things, that AMEI
engaged in transactions with the SAC entities falsely improved AMERCGS financial statements and that AMERCO failed tscltise the transactic
properly. The action has been transferred to thiedrStates District Court, District of Arizona aadsigned to Judge Bryan. Motions to Dismiss allg
briefed and are before the court. Prior to thengubbn the Motions to Dismiss, the parties haveedjte a settlement in principle, subject to finatamentatio
and approval by the Court. The settlement in thewarhof $5.0 million, will be covered by AMERCO’s8D insurance carrier.

Securities and Exchange Commission

The SEC has issued a formal order of investigatiodetermine whether the Company has violated #defal Securities laws. The Company has proc
and delivered all requested documents and infoomatnd provided testimony from all requested wigassto the SEC. The Company continues to cooj
with the SEC. We cannot predict the outcome ofitlirestigation.
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Environmental

In the normal course of business, AMERCO is a didahin a number of suits and claims. AMERCO i asparty to several administrat
proceedings arising from state and local provisitias regulate the removal and/or cleanup of underyd fuel storage tanks. It is the opinion of ngeTmaent
that none of these suits, claims or proceedingshiting AMERCO, individually or in the aggregateeaxpected to result in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly affeReal Estats’ business operations. Among o
things, these requirements regulate the dischdrgeterials into the water, air and land and gowbeuse and disposal of hazardous substancesEREd¢ i
aware of issues regarding hazardous substancesnon & its properties. Real Estate regularly malegstal and operating expenditures to stay in campt
with environmental laws and has put in place a daielan at each site where it believes such a [@anecessary. Since 1988, Real Estate has mame
testing and removal program for underground stotagks.

Based upon the information currently available aREstate, compliance with the environmental land its share of the costs of investigation andral¢
of known hazardous waste sites are not expectbdue a material adverse effect on AMERE&®@hancial position or operating results. Realsexpects
spend approximately $7.6 million through 2011 tmeeliate these properties.

Other

The Company is named as a defendant in various btigation and claims arising out of the normalucse of business. In managememginion none ¢
these other matters will have a material effecthenCompany’s financial position and results ofragiens.
Item 4. Submission of Matters to a Vote of Security Holders

No matter was submitted to a vote of the securitgérs of AMERCO or UHaul during the fourth quarter of the fiscal yeawered by this report, throu
the solicitation of proxies or otherwise.

PART II

Item 5. Market for the Registrant’'s Common Equity, Relat&lockholder Matters and Issuer Purchases of EquBgcurities

As of April 30, 2006 there were approximately 3,2@fders of record of the common stock. AMERE®@bmmon stock is listed on NASDAQ (its princ
market) under the trading symbol “UHAL”. The numbefr shareholdersis derived using internal stock ledgers and utitiziMellon Investor Servic
Stockholder listings.

The following table sets forth the high and the kales price of the common stock of AMERCO for pleeiods indicated:

Year Ended March 31,

2006 2005
High Low High Low
First quarter $ 56.1C $ 427 $ 29.5( $ 19.7¢
Second quarter $ 63.61 $ 52.8( $ 38.0¢ $ 21.0C
Third quarter $ 73.6¢ $ 54.6( $ 46.5¢ $ 36.8¢
Fourth quarter $ 101.2¢ $ 65.4t $ 48.2: $ 41.5(

The common stock of U-Haul is wholly-owned by AMERCAS a result, no active trading market existslierpurchase and sale of such common stock.
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Dividends

AMERCO does not have a formal dividend policy. TBeard of Directors of AMERCO periodically considdte advisability of declaring and pay
dividends in light of existing circumstances

U-Haul has not declared cash dividends to AMERC@nduthe three most recent fiscal years. On Jantarg006, U-Haul paid a natash dividend 1
AMERCO in the form of a reduction in an intercomparayable.

See Note 20 of Notes to Consolidated Financiak8tanhts for a discussion of certain statutory retstris on the ability of the insurance subsidiat@pay
dividends to AMERCO.

See Note 11 of Notes to Consolidated Financiak8tants for a discussion of AMERCO'’s preferred stock

During the fourth quarter of fiscal 2006 we did ngpurchase any shares of our equity securities.
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Item 6. Selected Financial Data

The following selected financial data should bedr@a conjunction with Managemest’Discussion and Analysis of Financial Conditiord desults ¢
Operations (MD&A), and the consolidated financiatesments and related notes in the Annual RepoFoom 10-K.

Listed below is selected financial data for AMER@@ consolidated entities for the five years erldadch 31.:
Year Ended March 31,
2006 2005 2004 2003 2002
(In thousands, except share and per share data)

Summary of Operations:

Self-moving equipment rentals $ 1,503,56' $ 1,437,89! $ 1,381,20! $ 1,293,73. $ 1,253,88
Self-storage revenues 122,11¢ 114,15¢ 247,64( 238,93¢ 223,13t
Self-moving and self-storage products and senadess 223,72: 206,09¢ 232,96¢ 223,67 225,51(
Property management fees 21,19t 11,83¢ 25¢ 89 88
Life insurance premiums 118,83 126,23t 145,08: 158,71¢ 157,37
Property and casualty insurance premiums 26,00! 24,985 92,03¢ 149,20¢ 253,79¢
Net investment and interest income 53,094 56,73¢ 38,28! 40,73! 47,34
Other revenue 38,09¢ 30,17: 38,52: 36,25: 38,28
Total revenues 2,106,621 2,008,12: 2,175,99. 2,141,34. 2,199,411
Operating expenses 1,080,99I 1,122,19 1,179,991 1,182,22; 1,212,40:
Commission expenses 180,10: 172,30° 147,01( 138,65: 137,80¢
Cost of sales 113,13¢ 105,30¢ 111,90¢ 115,11¢ 122,69
Benefits and losses 117,16( 140,34 217,44° 248,34¢ 376,67
Amortization of deferred policy acquisition costs 24,26! 28,51 39,08 37,68! 40,67
Lease expense 142,78: 151,35 160,72 166,10: 164,07!
Depreciation, net of (gains) losses on disposal 142,81° 121,10 148,81 137,44¢ 102,95°
Restructuring expense - - 44,097 6,56¢ -
Total costs and expenses 1,801,24! 1,841,12! 2,049,07! 2,032,13. 2,157,28:
Earnings from operations 305,38: 166,99¢ 126,91 109,21( 42,13¢
Interest expense (69,48) (73,209 (121,69() (148,13) (109,46))
Fees on early extinguishment of debt (b) (35,629 - - - -
Litigation settlement, net of costs, fees and espen - 51,341 - - -
Pretax earnings (loss) 200,27 145,13 5,22¢ (38,92) (67,33))
Income tax benefit (expense) (79,119 (55,709 (8,077 13,93¢ 19,89:
Net earnings (loss) 121,15« 89,42« (2,852 (24,98¢) (47,44()
Less: Preferred stock dividends (12,969 (12,969 (12,969 (12,969 (12,969
Earnings (loss) available to common shareholders $ 108,19. $ 76,461 $ (15,815 $ (37,949 $ (60,407)
Net earnings (loss) per common share basic antedilu $ 5.1¢ $ 3.6¢ $ $(0.7¢) $ 1.82 % (2.87)
Weighted average common shares outstanding: Badidiuted 20,857,10. 20,804,77. 20,749,99 20,824,61 21,063,72
Cash dividends declared and accrued
Preferred stock $ 12,96: $ 12,96: $ 12,96: $ 12,96: $ 12,96:
Balance Sheet Data:
Property, plant and equipment, net 1,535,16! 1,354,46! 1,451,80! 1,946,31 1,936,071
Total assets 3,367,21! 3,116,17: 3,394,74 3,832,37. 3,732,31
Capital leases - - 99,60° 137,03: -
AMERCO's notes and loans payable 965,63« 780,00¢ 862,70 940,06! 1,045,80.
SAC Holdings' notes and loans payable non-recaorsé/ERCO
@ 76,23: 77,47¢ 78,631 466,78 561,88
Stockholders' equity 695,60« 572,83¢ 503,84¢ 327,44 381,52¢

(a) The amounts for fiscal 2006, 2005 and 200fqeaetvely are for SAC Holding Il; 2003 and 2002lirde SAC Holdings.
(b) Includes the write off of debt issuance co$t$lat.4 million.
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Listed below is selected financial data for U-Hbiernational, Inc. for the five years ended MaBdh

Summary of Operations:
Self-moving equipment rentals
Self-storage revenues

Self-moving and self-storage products and senadess

Property management fees
Net investment and interest income
Other revenue

Total revenues

Operating expenses

Commission expenses

Cost of sales

Lease expense

Depreciation, net of (gains) losses on disposal

Total costs and expenses

Earnings from operations
Interest income (expense)
Pretax earnings
Income tax expense

Net earnings

Balance Sheet Data:

Property, plant and equipment, net
Total assets

Capital leases

Notes and loans payalk
Stockholders' equity (deficit) (a)

Year Ended March 31,

2006 2005 2004 2003 2002
(In thousands)

1,503,56! $ 1,437,89' $ 1,380,99 $ 1,29368 $  1,253,69
101,43 94,43: 118,33 109,98 130,69:
207,11¢ 191,07¢ 182,32 174,85: 201,00t
23,98¢ 14,43« 12,97¢ 12,43: 8,03¢
24,89: 22,03( 21,50¢ 29,35¢ 22,68¢
36,92¢ 27,48¢ 35,58( 18,37¢ 27,79¢

1,897,93: 1,787,35 1,751,71 1,638,69 1,643,90!

1,085,60; 1,100,73 1,062,69! 1,029,77. 1,088,391
189,59¢ 181,31 176,16 166,33« 150,69:
105,87: 98,87: 87,43( 93,73t 110,44¢
143,34 151,93 159,86¢ 165,02( 171,65¢
131,80: 114,03t 125,09! 112,81 92,35!

1,656,221 1,646,90. 1,611,25; 1,567,67: 1,613,53
241,71 140,45! 140,45¢ 71,01¢ 30,37:
(14,389 15,68 8,56( (9,99)) (11,675
227,33( 156,14( 149,01¢ 61,02: 18,69:
(87,910 (59,160 (52,992 (21,217 (6,117
139,42( $ 96,98( $ 96,027 $ 39,817 $ 12,58(
913,87 $ 796,36. $ 875,72¢ $ 736,49¢ $ 750,77¢

1,505,81: 1,516,28 1,452,36 1,235,49 1,099,19!

- - 99,60: 14,79: 14,79:
212,13 - - - -
(354,48) 701,19¢ 601,51 499,38( 458,63

(a) Fiscal 2006 include’s a non-cash dividend toERCO in the amount of $1,200,000,000.
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Item 7. Management's Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin ManagememtDiscussion and Analysis of Financial Conditiod &esults of Operations (MD&A) with the overallategy of AMERCO, followe
by a description of our operating segments andsttetegy of our operating segments to give theaead overview of the goals of our business an
direction in which our businesses and productsrareing. This is followed by a discussion of thetiCel Accounting Policies and Estimates that wedvel ar«
important to understanding the assumptions andnjaigs incorporated in our reported financial resulh the next section, we discuss our Resul
Operations for fiscal 2006 compared with fiscal 20énd for fiscal 2005 compared with fiscal 2004ibring with an overview. We then provide an anialyd
changes in our balance sheet and cash flows, acdgdi our financial commitments in the sectiongledt‘Liquidity and Capital Resources” an@®isclosure
about Contractual Obligations and Commercial Committs.” We conclude this MD&A by discussing ourloak for fiscal 2007.

This MD&A should be read in conjunction with thehet sections of this Annual Report on Form 10-Kluding “ltem 1: Business”,Item 6: Selecte
Financial Data” and “ltem 8: Financial Statementsl &upplementary DataThe various sections of this MD&A contain a numloérforward looking
statements, as discussed under the caption “Camyi@tatements Regarding Forward Looking Staterealisof which are based on our current expecta
and could be affected by the uncertainties andfastors described throughout this filing and gautérly under the section “Item 1A. Risk Factor@ur actue
results may differ materially from these forwardhkong statements.

AMERCO has a fiscal year that ends on theé'®f March for each year that is referenced. Ourrasce company subsidiaries have fiscal years thhie
the 315t of December for each year that is referenced. Trae been consolidated on that basis. Consequatitisgferences to our insurance subsidiaries’
years 2005, 2004 and 2003 correspond to fiscal 20085 and 2004 for AMERCO. The operating resulid financial position of AMERCQ' consolidate
insurance operations are determined as of Dece®ilfof each year.

Overall Strategy

Our overall strategy is to maintain our leadergbdsition in the North American “do-it-yourselfhoving and storage industry. We accomplish thi
providing a seamless and integrated supply chathed'do-it-yourself’moving and storage market. As part of executing $itiategy, we leverage the br
recognition of U-Haul with our full line of moving and self-storage radtproducts and services and the convenience dfroad geographic presence.

Our primary focus is to provide our customers véttvide selection of moving rental equipment, conmenselfstorage rental facilities and related moy
and selfstorage products and services. We are able to expamdistribution and improve customer servicérzyeasing the amount of moving equipment
storage rooms available for rent, expanding the brmof independent dealers in our network and edipgnand taking advantage of our growing eV
capabilities.

RepWest is focused on providing and administerirggperty and casualty insurance taHaul, its customers, its independent dealers afilheeds. By exiting
its non UHaul lines of business we believe that RepWest bellable to focus its core competencies and fimamesources to better support our ow
strategy.

Oxford is focused on longerm capital growth through direct writing and mining of annuity, life and Medicare supplementducts primarily in the seni
marketplace. Oxford is pursuing increased direéting via acquisitions of insurance companies, exjgal distribution channels and product developnia
2005, Oxford determined that it would no longerguer growth in the credit life and disability marletd is exploring options to divest its currentibes:
through reinsurance. We believe this will enabldéakto focus more on its core senior populatiomdgraphic.

Description of Operating Segments
AMERCO has four reportable segments. They are Mp@nd Storage Operations (AMERCO,Haul and Real Estate), Property and Casualty Inse

Life Insurance and SAC Holding Il for fiscal 2006dafiscal 2005 and SAC Holdings for fiscal 2004eéNotes 1, 21 and 21A to the Consolidated Fink
Statements included in this Form 10-K.)
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Moving and Storage Operating Segme

Our Moving and Storage Operating Segment consfdfseorental of trucks, trailers and setbrage spaces primarily to the household movevedisas sale
of moving supplies, towing accessories and prop@perations are conducted under the registere@ tnathe U-Hau® throughout the United States
Canada.

With respect to our truck, trailer and setbrage rental business, we are focused on exgaodindealer network, which provides added conver@dor ou
customers and expanding the selection and avéiiabflrental equipment to satisfy the needs of customers.

With respect to our retail sales, U-Haul has dgwetba humber of specialty packing boxes, Mover'ap\and Smart Move tape. Mover's Wrap is a sticks-to
itself plastic stretch wrap used to bind, bundled fasten items when moving or storing. AdditiopalU-Haul has added a full line of Smart Move t
products. Smart Move tape is a color coded pactdpg that has the room printed right on it allowdugtomers to tape and label their belongings & auick
step.

eMove is an online marketplace that connects coessito over 2,880 independent sellers of Movingpiebas well as 2,700 suppliers of S8lierag:
services. Our network of customer-rated affiligtesvides pack and load help, cleaning help, selfagfe and similar services, all over North America.

An individual or a company can connect to the eMoeévork by becoming an eMove Moving Helggfiliate or an eMove Storage Affiliate™. Movil
Helpers assist customers with packing, loadingardley and unloading their truck or storage unite Btorage Affiliate program enables independerit sel
storage facilities to expand their reach by coringdhto a centralized 800 and internet reservation system, and for adeeive an array of services includ
web-based management software, Secured Onlineia¥éfil Rentals (S.O.A.R®), dwranded rental trucks, savings on insurance, ccadid processing a
more. Approximately 2,700 independent self-storfagéities are now registered on the eMove network.

With over 69,000 unedited reviews of independemntdees, the marketplace has facilitated Moving Helg@® SelfStorage transactions all over Nc
America. We believe that acting as an intermediaith little added investment, serves the customer cost effective manner. Our goal is to furthilize oui
web-based technology platform to increase sera@@hsumers and businesses in the moving and staragket.

Property and Casualty Insurance Operating Segm

RepWest provides loss adjusting and claims handéngy-Haul through regional offices across North AmeriRapWest also underwrites components o
Safemove, Safetowand Safestor protection packages to Haul customers. We continue to focus on increa#iirggpenetration of these products.
business plan for RepWest includes offering propanid casualty products in other U-Hatglated programs.

Life Insurance Operating Segmet

Oxford provides life and health insurance prodyrisarily to the senior market through the direcaitiwg or reinsuring of annuities, life insuran@nc
Medicare supplement policies. Additionally, Oxfadministers the selfisured employee health and dental plans for Agzemployees of the Company .
provides insurance for the employee group life disdbility coverage.

SAC Holdings Operating Segme

SAC Holding Corporation and its subsidiaries, adCSHolding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdings”, own self-
storage properties that are managed by U-Haul upagrerty management agreements and act as indapeddHaul rental equipment dealers. AMER(
through its subsidiaries, has contractual interestsertain SAC Holdingsproperties entiting AMERCO to potential future ame based on the financ
performance of these properties. With respect t€ $#vlding I, AMERCO is considered the primary bBciary of these contractual interests. Consequye
we include the results of SAC Holding Il in the sofidated financial statements of AMERCO, as rexpiiny FIN 46(R).
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Critical Accounting Policies and Estimates

The Companys financial statements have been prepared in a@mcoedwith the United States generally accepted it principles. The methor
estimates and judgments we use in applying ourwadow policies can have a significant impact oa thsults we report in our financial statementseNbtc
our Consolidated Financial Statements in Item & Form 10K summarizes the significant accounting policied amethods used in the preparation of
consolidated financial statements and related aisces. Certain accounting policies require us aardifficult and subjective judgments, often agsult o
the need to make estimates of matters that areantig uncertain.

The accounting policies that we deem most critioalils and that require managementiost difficult and subjective judgments includes principles c
consolidation, the recoverability of property, glaand equipment, the adequacy of insurance resetlvesrecognition and measurement of impairmer
investments, and the recognition and measurementofme tax assets and liabilities. These estimatedased on historical experience, observanteod:
in particular areas, information and valuationsilalée from outside sources and on various othsumptions that are believed to be reasonable uhd
circumstances and which form the basis for makirdginents about the carrying values of assets ahilities that are not readily apparent from otbaurces
Actual amounts may differ from these estimates udderent assumptions and conditions; such déffees may be material.

We also have other policies that we consider kepaating policies, such as revenue recognition;éwes, these policies do not meet the definitioordfcal
accounting estimates, because they do not geneegjlyire us to make estimates or judgments thatliffieult or subjective. The accounting policidsat we
deem most critical to us, and involve the mosticliff, subjective or complex judgments include fbkowing:

Principles of Consolidation

The Company applies FIN 46(R), “Consolidation ofriéble Interest Entitiesand ARB 51 in its principles of consolidation. ARR addresses the pol
when the company owns a majority of the votingionilar rights and exercises effective control. MB(R) addresses arrangements where the compan
not hold a majority of the voting or similar intets or a variable interest entity (VIE). The comparequired to consolidate a VIE if it is detenad it is th
primary beneficiary.

As promulgated by FIN 46(R), a VIE is not sslfpportive by having one or both of the followingnditions: a) it has an insufficient amount of egdor it
to finance its activities without receiving additad subordinated financial support or b) its owrgmsot hold the typical risks and rights of equityners. Thi
determination is made upon the creation of a végiatierest and can be assessed should certain changes in the operafia¥I&, or its relationship wil
the primary beneficiary trigger a reconsiderationler the provisions of FIN 46(R). After a triggeyiavent occurs the most recent facts and circurossaar
utilized in determining whether or not a company igariable interest entity, which other company@ye a variable interest in the entity, and whetteno
the company’s interest is such that it is the prinizeneficiary.

The fiscal 2006 and fiscal 2005 consolidated fima@rgtatements include the accounts of AMERCOwit®lly-owned subsidiaries, and SAC Holding II.
2004 statements of operations, comprehensive incantecash flows include all of those entities [84sC Holding Corporation and its subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corgmma and SAC Holding Il (together, “SAC Holdingsi)ere considered special purpose entities and
consolidated based on the provisions of Emergiagds Task Force (EITF) Issue No. B®-In fiscal 2004, the Company applied FIN 46(®)t$ interests i
SAC Holdings. Initially, the Company concluded ti8&C Holdings were variable interest entities (\MEand that the Company was the primary benefi
Accordingly, the Company continued to include SAGdihgs in its consolidated financial statements.

In February, 2004, SAC Holding Corporation restuuet! the indebtedness of three subsidiaries amddiséributed its interest in those subsidiarieggole

shareholder. This triggered a requirement to reassdMERCOS involvement with those subsidiaries, which ledthe conclusion that based on cur
contractual and ownership interests between AMERG®this entity, AMERCO ceased to have a variattlerést in those three subsidiaries at that date.
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Separately, in March 2004, SAC Holding Corporatiestructured its indebtedness, triggering a simgassessment of SAC Holding Corporation thatd
the conclusion that SAC Holding Corporation was adfIE and that AMERCO ceased to be the primaryebeiary of SAC Holding Corporation and
remaining subsidiaries. This conclusion was base@AC Holding Corporatios’ ability to fund its own operations and execusebitisiness plan without &
future subordinated financial support.

Accordingly, at the dates AMERCO ceased to havar&able interest and ceased to be the primary @agf of SAC Holding Corporation and its currem
former subsidiaries, it deconsolidated those estitThe deconsolidation was accounted for as ghdison of SAC Holding Corporations interests ke tsols
shareholder of the SAC entities. Because of AMERCEntinuing involvement with SAC Holding Corpomatiand its current and former subsidiaries
distributions do not qualify as discontinued opiers as defined by SFAS No. 144.

It is possible that SAC Holding Corporation couddté actions that would require us todetermine whether SAC Holding Corporation has bexanVIE o
whether we have become the primary beneficiary AE $olding Corporation. Should this occur, we coblel required to consolidate some or all of ¢
Holding Corporation with our financial statements.

Similarly, SAC Holding Il could take actions thabuld require us to rdetermine whether it is a VIE or whether we corgibol be the primary beneficiary
our variable interest in SAC Holding Il. Should sease to be the primary beneficiary, we would leired to deconsolidate some or all of our variahieres
in SAC Holding Il from our financial statements.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cotgrdst cost incurred during the initial constraictof buildings and rental equipment is considgrad o
cost. Depreciation is computed for financial repaytpurposes using the straighte or an accelerated method based on a declivefgnce formula over t
following estimated useful lives: rental equipmé@a20 years and buildings and non-rental equipmebb Jears. Major overhauls to rental equipmen
capitalized and are amortized over the estimateibgdenefited. Routine maintenance costs are eldarg operating expense as they are incurred. Gaic
losses on dispositions of property, plant and egeift are netted against depreciation expense veadized. Depreciation is recognized in amounts ebguktc
result in the recovery of estimated residual valupsn disposal, i.e., no gains or losses. Durirg fitst quarter of fiscal 2005, the Company lowerts
estimates for residual values on new rental truakd rental trucks purchased off TRAC leases frofb 28 the original cost to 20%. In determining
depreciation rate, historical disposal experiehodding periods and trends in the market for vedsi@re reviewed.

We regularly perform reviews to determine whethats$ and circumstances exist which indicate thatctirrying amount of assets, including estimat:
residual value, may not be recoverable or thattfedul life of assets is shorter or longer thagioélly estimated. Reductions in residual values (the price
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in @mcrease in depreciation expense over the lifehe
equipment. Reviews are performed based on vehm$s cgenerally subcategories of trucks and teilfe assess the recoverability of our assets tmpadng
the projected undiscounted net cash flows assaciatth the related asset or group of assets owar #stimated remaining lives against their respe
carrying amounts. We consider factors such as cuaed expected future market price trends on ushitles and the expected life of vehicles incluatethe
fleet. Impairment, if any, is based on the excdsth® carrying amount over the fair value of thessets. If assets are determined to be recoveialdlehe
useful lives are shorter or longer than originayimated, the net book value of the assets isedigted over the newly determined remaining udafes.

Fiscal 2006 marked the first time in ten years thatCompany has acquired a significant numbereof trucks via purchase rather than lease. Manag

performed an analysis of the expected economicevafunew rental trucks and determined that addititm the fleet resulting from purchase shouli
depreciated on an accelerated method based upeciiainlg formula. The salvage value and usefulddsumptions of the rental truck fleet remain ungleal.

21




The Company had previously used the straiigig-method for new truck purchases. Under the deulining balances method (2.4 times declining roee
the book value of a rental truck is reduced 16%hatend of its first year, 70% by the end of itgesgh year, and 80% at the end of year fifteen. ddrile
straightfine method the book value of a rental truck isuea 5% at the end of its first year, 37% by the ehits seventh year, and 80% at the end of
fifteen.

For trucks purchased in fiscal 2006, the depreamiatecorded under the declining balance methodapasoximately $4.0 million greater that what wc
have been recorded under the straight-line method.

We typically sell our used vehicles at one of cales centers throughout North America, on our wibat trucksales.uhaul.com or by calling 1-866-404
0355. Although we attempt to sell our used vehifegprices approximating book value, the extentvtich we are able to realize a gain on the salesef
vehicles is dependent upon various factors inclydive general state of the used vehicle marketagigeand condition of the vehicle at the time fdispos:
and depreciation rates with respect to the vehicle

Insurance Reserve

Liabilities for life insurance and certain annugglicies are established to meet the estimatedddhligations of policies in force, and are basednortality
and withdrawal assumptions from recognized actutatdes which contain margins for adverse dewatidabilities for deferred annuity contracts catsi
contract account balances that accrue to the heeafie policyholders, excluding surrender chardgésbilities for health, disability and other paks represe
estimates of payments to be made on insurance<kimeported losses and estimates of lossesragduout not yet reported.

Insurance reserves for RepWest andHalil are based upon actuarial estimates of losgascted to be incurred. These estimates are basgasi claim
experience and current claim trends as well asabacid economic conditions such as changes in tbgaries and inflation. Due to the nature of utyieg
risks and the high degree of uncertainty associatddthe determination of the liability for futupolicy benefits and claims, the amounts to bemately pai
to settle liabilities cannot be precisely deterrdim@d may vary significantly from the estimatedbiligy .

A consequence of the long tail nature of the assumigsurance and the excess workers compensate&mndf insurance that were written by RepWedhas
it takes a number of years for claims to be fudgarted and finally settled. Also, the severitthaf commercial transportation and the commercidtipte peril
programs can fluctuate unexpectedly.

Investments

For investments accounted for under SFAS No. 1i%letermining if and when a decline in market vabedow amortized cost is other than tempol
management makes certain assumptions or judgnreitssassessment including but not limited to:igbdnd intent to hold the security, quoted mankétes
dealer quotes or discounted cash flows, industgfofa, financial factors, and issuer specific infation. Other-thatemporary impairment in value
recognized in the current period operating results.

Income Taxes

The Company records deferred tax assets and fiabilbased upon the differences between the tas basassets and liabilities and the financialestegn
carrying amounts. Management reviews any defemedssets for realization and establishes a valuatiowance in relation to such assets should elie\E
they may not be ultimately realized. As part osthssessment, management makes certain assunrptianding future taxable income, timing of the rea&
of timing differences, and implementation of taamling strategies. A change in any of these assongptan alter our valuation allowance and cau:
increase or decrease in our effective tax ratedbiald materially impact our financial results.

The Companys tax returns are periodically reviewed by varitaring authorities. Despite our belief that alloofr tax treatments are supportable, the

outcome of these audits may cause changes in tuatien allowance should we not prevail. These glearncould materially impact our financial resu@sir
current tax rate is approximately 39.5 %.

22




AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for CFLIC whichldties on a stand alone basis. SAC Holding Cortion
and its legal subsidiaries and SAC Holding Il Cogtion and its legal subsidiaries file consolidatad returns, which are in no way associated
AMERCO's consolidated returns.

Recent Accounting Pronouncemen

On November 3, 2005, the Financial Accounting Stéadsl Board (“FASB”) issued FSP SFAS 115-1 and SHA8-1: The Meaning of Other-Than-
Temporary Impairment and Its Application to Certhimestments. This FSP nullifies certain requiretaef EITF 03-1 and supersedes EITF Topic No4D-
“Recognition of Other-Than-Temporary Impairment npiie Planned Sale of a Security Whose Cost ExcEaifsValue.” This FSP addresses (1)
determination of when an investment is considengghired, (2) whether such impairment is other tteenporary, and (3) the measurement of an impair
loss. This FSP also includes accounting consideratsubsequent to the recognition of an other-tarporary impairment and requires certain disclee
about unrealized losses that have not been recagjaiz other-than-temporary impairments. FSP SFASLldnd SFAS 124-is effective for periods beginni
after December 15, 2005, with earlier applicati@nnpitted. We do not believe that the applicatio=8P SFAS 115-1 and SFAS 124will have a materii
effect on our results of operations or financiasigion.

The AICPA issued Statement of Position SOP10Bn September 29, 2005, to provide guidance couating by insurance enterprises for internalqy
replacements other than the replacement of traditidife contracts with universdife contracts specifically addressed in FASB Staat of Financie
Accounting Standards (SFAS) 97. The guidance apptidooth short-duration and lomigiration insurance contracts under SFAS 60 andviesiment contrac
defined in SFAS 97. SOP 0544 effective for internal replacement transactiomesurring in fiscal years beginning after Decemib®&r 2006, with earlic
application encouraged. Retroactive applicatiopreviously issued financial statements is not pgeahi Initial application should be as of the stfrithe
entity's fiscal year. We do not believe that thplation of SOP 05-1 will have a material effeat@ur results of operations or financial position.
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Results of Operations

AMERCO and Consolidated Entitie

Fiscal 2006 Compared with Fiscal 2005

Listed below on a consolidated basis are reveraresur major product lines for fiscal 2006 and &ils2005:

Year Ended March 31,

2006 2005
(In thousands)

Self-moving equipment rentals $ 1,503,56¢ $ 1,437,89!
Self-storage revenues 122,11¢ 114,15¢
Self-moving and self-storage product and servitessa 223,72: 206,09¢
Property management fees 21,19¢ 11,83¢
Life insurance premiums 118,83 126,23¢
Property and casualty insurance premiums 26,00! 24,98
Net investment and interest incol 53,09 56,73¢
Other revenue 38,09 30,17:

Consolidated revenue $ 2,106,621 $ 2,008,12.

During fiscal 2006, selfroving equipment rentals increased $65.7 milliothvimcreases in truck, trailer, and support reiteahs. The increases are du
improved equipment utilization, pricing, and protdotx that included the introduction of approximgt&5,500 new trucks in fiscal 2006. In most casess:
trucks replaced older trucks removed from the fleet

Self-storage revenues increased $8.0 million fandi 2006, compared to fiscal 2005 as occupaney fatreased period over period.

Sales of self-moving and sedferage products and service sales increased $dilién for fiscal 2006, compared to fiscal 2005ngeally following the
growth in self-moving equipment rentals. Suppolesétems, hitches, and propane all had increasebé year.

RepWest continued to exit from nonH&ul related lines of business. However, premiuvemees increased $1.0 million for fiscal 2006, caneg to fisce
2005 due to increases in retrospective premiunage@lto U-Haul business in fiscal 2006. Additiopafiscal 2005 included the commutation of a nom&ul

related reinsurance contract reducing premium neeen

Oxford’s premium revenues declined $7.4 million primasdly a result of decreased credit and Medicare swegpie business, offset by growth in
insurance premiums.

Net investment and interest income decreased $Bliémfor fiscal 2006, compared to fiscal 2005 duemarily to declining invested asset balancethe
insurance companies.

As a result of the items mentioned above, revefireAMERCO and its consolidated entities were $8,60million for fiscal 2006, compared with $2,0C
million for fiscal 2005.
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Listed below are revenues and earnings (loss) frperations at each of our four operating segmemtBscal 2006 and fiscal 2005, the insurance cangs
years ended are December 31, 2005 and 2004.

Year Ended March 31,
2006 2005
(In thousands)

Moving and storage

Revenues $ 1,900,46: $ 1,791,66

Earnings (loss) from operations 292,77 165,98!
Property and casualty insurance

Revenues 37,35¢ 41,417

Earnings (loss) from operations 1,144 (14,819
Life insurance

Revenues 148,08( 159,48

Earnings (loss) from operations 13,93: 2,06t
SAC Holding Il

Revenues 46,23¢ 43,17:

Earnings (loss) from operations 13,64: 10,46¢
Eliminations

Revenues (25,519 (27,619

Earnings (loss) from operations (16,11 3,294
Consolidated Results

Revenues 2,106,62! 2,008,12.

Earnings (loss) from operations 305,38: 166,99¢

Total costs and expenses decreased $39.9 milliofisfml 2006, compared to fiscal 2005. Total c@std expenses for both insurance companies ded
$43.3 million due primarily to reductions in bergfand losses. Fiscal 2005 included a $10.6 miltloarge for litigation at Oxford not present incéi§ 2006
Increases in operating costs associated with tipeowed business volume at Moving and Storage wisetdoy reductions in repair and maintenance esgs
related to rotating the fleet. Trucks with highesintenance costs are being replaced by new trutkdawer initial maintenance costs.

In our second quarter of fiscal 2006, hurricanefrika and Rita struck the Gulf Coast of the Uniftdtes causing business interruption to a numbetn
operating facilities. We identified customers imigacby the hurricanes and our rapid response tgeowded a variety of solutions to divert operatici
alternate facilities and restore operations whergsiple. We have been able to redeploy assets mptbgees to service our customers in cases whe
facilities remain inoperable or have not returnedull operating capacity. We lost approximately0itsucks and 150 trailers during and after the deataor
caused by these hurricanes. We maintain propedybasiness interruption insurance coverage to atiighe financial impact of these types of catastic
events. Our insurance deductible is $500,000 argdre@orded in our second quarter.

During fiscal 2006, the Company received insurgmmeeeds of $4.8 million, of this amount $4.5 mifliwas applied to the losses incurred on truck:
trailers and $0.3 million was applied to the lossestained at operating facilities. The net bodke@f the trucks and trailers lost during the 2@@iricane

approximates $1.1 million. Additional insuranceaeeries are expected as facilities are fully rexiaand claims are filed.

As a result of the aforementioned changes in resgmnd expenses, earnings from operations imprav&305.4 million for fiscal 2006, compared v
$167.0 million for fiscal 2005.
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Interest expense for fiscal 2006 was $105.1 millmympared with $73.2 million in fiscal 2005. Fik2A06 results included a one-time, n@eurring charg
of $35.6 million before taxes which includes feesdarly extinguishment of debt of $21.2 milliordathe writeeff of $14.4 million of debt issuance costs.
expense related to the increase in average borgswitas partially offset by a reduction in the agerhorrowing rate resulting from the refinancing\aties in
fiscal 2006. The refinancing costs had the efféalexreasing, on a nonrecurring basis, earningshiryear ended March 31, 2006 by $1.71 per shefae
taxes, in which the tax effect was approximately6$Qer share.

During the third quarter of fiscal 2005, the Companttled our litigation against our former audiamd received a settlement (net of attornégss and cost
of $51.3 million before taxes. The settlement Heaeffect of increasing, on a nonrecurring basimiags for the year ended March 31, 2005 by $pet&har
before taxes, in which the tax effect was approxdtya$0.91 per share.

Income tax expense was $79.1 million in fiscal 20@8npared with $55.7 million in fiscal 2005.

Dividends accrued on our Series A preferred stoetev$13.0 million in both fiscal 2006 and 2005 pexgively.

As a result of the above mentioned items, net agsnavailable to common shareholders were $108I@min fiscal 2006, compared with $76.5 million
fiscal 2005.

The weighted average common shares outstandinig. drad diluted were 20,857,108 in fiscal 2006 a6@@4,773 in fiscal 2005.

Basic and diluted earnings per share in fiscal 208G $5.19, compared with $3.68 in fiscal 2005.
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Fiscal 2005 Compared with Fiscal 2004

Listed below on a consolidated basis are reveraresur major product lines for fiscal 2005 and &ils2004:

Year Ended March 31,

2005 2004
(In thousands)

Self-moving equipment rentals $ 1,437,89! $ 1,381,20:
Self-storage revenues 114,15¢ 247,64(
Self-moving and self-storage product and servitessa 206,09¢ 232,96!
Property management fees 11,83¢ 25¢
Life insurance premiums 126,23¢ 145,08:
Property and casualty insurance premiums 24,98 92,03¢
Net investment and interest incol 56,73¢ 38,28:
Other revenue 30,17: 38,52

Consolidated revenue $ 2,008,12. $ 2,175,99.

During fiscal 2005, selfroving equipment rentals increased $56.7 millionodlgh steady transaction volume, modest price &s&e and improved prod
mix.

Self-storage revenues decreased $133.5 million forlf@@5, compared to fiscal 2004. Reported storagenues were reduced by $109.2 million due t
deconsolidation of SAC Holding Corporation in fis2@04, and were reduced by $29.7 million as alte$uihe W.P. Carey Transactions (see footnoter%
more detailed discussion of the W.P. Carey Traimagt Storage revenues from remaining properties/@s a result of an increase in the number ahe
available for rent, higher occupancy rates and rsipléce increases.

Sales of self-moving and sedferage products and service sales decreased $@fdh for fiscal 2005, compared to fiscal 2004l& for the Moving ar
Storage segment increased $8.7 million, while #hepdsolidation of SAC Holding Corporation causatkarease of $36.0 million. Support sales itemshk#

and propane all had increases for the year.

RepWest continued to exit from nonHkul related lines of business as a result premmawanues decreased $67.0 million for fiscal 200/ gared to fisci
2004.

Oxford’s premium revenues declined $18.8 milliommarily as a result of the lingering effects ofigding downgrade by A.M. Best in 2003.

Net investment and interest income increased $d#8lon for fiscal 2005, compared to fiscal 2004edprimarily to the deconsolidation of SAC Hold
Corporation.

As a result of the items mentioned above, revefireAMERCO and its consolidated entities were $8,@0million for fiscal 2005, compared with $2,17
million for fiscal 2004.
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Listed below are revenues and earnings (loss) foperations at each of our four operating segmemtdigcal 2005 and fiscal 2004; for the insure
companies years ended are December 31, 2004 ad 200

Year Ended March 31,
2005 2004
(In thousands)

Moving and storage

Revenues $ 1,791,66 $ 1,768,87.

Earnings (loss) from operations 165,98! 93,59:
Property and casualty insurance

Revenues 41,417 114,94

Earnings (loss) from operations (14,819 (35,950
Life insurance

Revenues 159,48 177,81:

Earnings (loss) from operations 2,06t 11,25:¢
SAC Holdings

Revenues 43,17: 218,95¢

Earnings (loss) from operations 10,46¢ 64,69:
Eliminations

Revenues (27,619 (104,58¢)

Earnings (loss) from operations 3,29¢ (6,679
Consolidated Results

Revenues 2,008,12. 2,175,99.

Earnings (loss) from operations 166,99¢ 126,91

Total costs and expenses decreased $208.0 mitiidistal 2005, compared to fiscal 2004 as a resutie productivity initiatives of WHaul, the effect of tr
W.P. Carey Transaction and the deconsolidation A $lolding Corporation. The decrease in total c@std expenses was partially offset by payroll
benefit inflation, self-moving equipment impairmeciarges related to lease boyts, additional depreciation expense related teetoresidual vall
assumptions, and litigation settlement costs of@&illion at Oxford, net of insurance recoveriBsnefits and losses fell as a result of lower premievenue
at RepWest and Oxford. Benefits and losses inclagguoximately $8.5 million as a result of hurriearelated losses at RepWest. The absence of restng
costs in fiscal 2005 contributed to lower costs expenses compared with fiscal 2004.

As a result of the aforementioned changes in resgmnd expenses, earnings from operations imprav&d67.0 million for fiscal 2005, compared v
$126.9 million for fiscal 2004.

Interest expense for fiscal 2005 was $73.2 millioompared with $121.7 million in fiscal 2004. Lowiterest expense in fiscal 2005 reflects
deconsolidation of SAC Holding Corporation, loweriowings and a lower cost of borrowing.

During fiscal 2005, the Company settled its litigatagainst its former auditor and received a eetdnt (net of attorney$ees and costs) of $51.3 milli
before taxes. The settlement had the effect okaming, on a nonrecurring basis, earnings for ga gnded March 31, 2005 by $2.47 per share btdres, il

which the tax effect was approximately $0.91 pearsh

Income tax expense was $55.7 million in fiscal 20@8npared with $8.1 million in fiscal 2004 andleefs our higher pretax earnings for fiscal 2005, o
an increase in tax in fiscal 2004 of $4.8 milli@sulting from our settlement with the IRS for taxdés related to 1996 and 1997.

Dividends accrued on our Series A preferred stoetev$13.0 million in both fiscal 2005 and 2004.

As a result of the above mentioned items, net egm{loss) available to common shareholders we6eS$million in fiscal 2005, compared with ($1£
million in fiscal 2004.
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The weighted average common shares outstandinig. drad diluted were 20,804,773 in fiscal 2005 a@¥29,998 in fiscal 2004.
Basic and diluted earnings (loss) per share imfig005 were $3.68, compared with ($0.76) in fig@04.

Moving and Storage

Fiscal 2006 Compared with Fiscal 2005

Listed below are revenues for the major produadiat our Moving and Storage operating segmeriisicall 2006 and fiscal 2005:
Year Ended March 31,

2006 2005
(In thousands)
Self-moving equipment rentals $ 1,503,56¢ $ 1,437,89!
Self-storage revenues 103,25( 96,20:
Self-moving and self-storage product and servitessa 207,11¢ 191,07¢
Property management fees 23,98¢ 14,43¢
Net investment and interest incol 30,02¢ 29,90:
Other revenue 32,517 22,15¢
Moving and Storage revenue $ 1,900,46: $ 1,791,66

During fiscal 2006, selfroving equipment rentals increased $65.7 milliothvimcreases in truck, trailer, and support reiteahs. The increases are du
improved equipment utilization, pricing, and protdotx that included the introduction of approximgt&5,500 new trucks in fiscal 2006. In most casess:
trucks replaced older trucks removed from the fleet

Self-storage revenues increased $7.0 million for fi2@06, compared to fiscal 2005 generally in linehwite increases in occupancy rates. Ave
occupancy based on room count has increased 5.5%c#&h 2006, compared to fiscal 2005.

Sales of self-moving and sedferage products and service increased $16.0 miltio fiscal 2006, compared to fiscal 2005. Resailles generally increase
line with moving equipment rentals. In fiscal 200@ have seen increases beyond this trend due tweg customer demand for towing accessories
propane. UHaul is the largest single retail provider of propand towing accessories in the United Statesigirour Company owned and managed local
The Company continues to improve its visibility aprovider of propane and towing accessories. 18elfing and storage related retail products contio
improve as we have increased our product offerings.

The Company owns and manages self-storage fasilielfstorage revenues reported in the consolidated dinhstatements for Moving and Stor.
represent Company-owned locations only. Self-sedaga for our owned storage locations is as falow

Year Ended March 31,

2006 2005
(In thousands, except occupancy rate)
Room count as of March 31 12z 127
Square footage as of March 31 9,59: 10,00:
Average number of rooms occupied 107 10¢€
Average occupancy rate based on room count 87.% 82.4%
Average square footage occupied 8,51¢ 8,51«
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Total costs and expenses increased $2.7 millioriigoal 2006, compared to fiscal 2005. Commissionsselfmoving equipment rentals and cost of s
increased in proportion to the related revenuegr@ing expenses decreased $26.1 million for fi2686, compared to fiscal 2005. Increases in ojperabst:
associated with the improved business volume wenerthan offset by reductions in repair and maiatee expenses related to rotating the fleet. Trudts
higher maintenance costs are being replaced bytmmks with lower initial maintenance costs. Ovktalal cost and expense increases were less dvamu
increases for fiscal 2006.

During fiscal 2006, the Company received insurgmeEeeds of $4.8 million, of this amount $4.5 noifliwas applied to the losses incurred on truck:
trailers and $0.3 million was applied to the lossestained at operating facilities. The net bookiey@f the trucks and trailers lost during the 2@@iricane

approximates $1.1 million. Additional insuranceaeeries are expected as facilities are restorecckants are filed.

As a result of the above mentioned changes in t@®@and expenses, earnings from operations incréask292.8 million in fiscal 2006, compared v
$166.0 million for fiscal 2005.

Fiscal 2005 Compared with Fiscal 2004

Listed below are revenues for our major produadiat our Moving and Storage operating segmerisioal 2005 and fiscal 2004:
Year Ended March 31,

2005 2004
(In thousands)
Self-moving equipment rentals $ 1,437,89! $ 1,381,20:
Self-storage revenues 96,20z 121,20
Self-moving and self-storage product and servitessa 191,07¢ 182,38t
Property management fees 14,43 12,97
Net investment and interest incol 29,90: 38,45¢
Other revenue 22,15¢ 32,63¢
Moving and Storage revenue $ 1,791,66 $ 1,768,87.

During fiscal 2005, selfroving equipment rentals increased $56.7 millidmprily due to increased transaction volume, mogése increases and improy
product mix.

Self-storage revenues decreased $25.0 million for fige@b, compared to fiscal 2004. The W.P Carey &etitsn accounted for a $29.7 million decrease
footnote 9 for a more detailed discussion of th&WCarey Transaction), while storage revenuesrahiréng properties grew as a result of an incréagbe
number of rooms available for rent, higher occugamates and modest price increases.

Sales of self-moving and sedferage products and service sales increased $ahrfor fiscal 2005, compared to fiscal 2004 geally following the growt
in self-moving equipment rentals. Support saleagtehitches, and propane all had increases foyeae

The Company owns and manages self-storage fagiliSelfstorage revenues reported in the consolidatingnfiish statements for Moving and Stor
represent Company-owned locations only. Self-sexaga for our owned storage locations is as falow
Year Ended March 31,

2005 2004
(In thousands, except occupancy rate)
Room count as of March 31 127 17¢
Square footage as of March 31 10,00: 14,20¢
Average number of rooms occupied 10¢€ 13C
Average occupancy rate based on room count 82.4% 75.2%
Average square footage occupied 8,51« 10,46:
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Total costs and expenses decreased $32.1 milliofisttal 2005, compared to fiscal 2004. Commissionsselfmoving equipment rentals and cost of s
increased in proportion to the related revenuepeBge decreased in fiscal 2005, due primarily écatisence of restructuring expenses of $44.1 millio

As a result of the above mentioned changes in t@®@and expenses, earnings from operations incréaskl66.0 million in fiscal 2005, compared v
$93.6 million for fiscal 2004.

U-Haul International, Inc.

Fiscal 2006 Compared with Fiscal 2005

Listed below are revenues for the major produadiat U-Haul International, Inc. for fiscal 200&idiscal 2005:
Year Ended March 31,

2006 2005
(In thousands)
Self-moving equipment rentals $ 1,503,56¢ $ 1,437,89!
Self-storage revenues 101,43° 94,43!
Self-moving and self-storage product and servitessa 207,11¢ 191,07¢
Property management fees 23,98¢ 14,43«
Net investment and interest incol 24,89 22,03(
Other revenue 36,92¢ 27,48¢
U-Haul International, Inc. revenue $ 1,897,93. $ 1,787,35

During fiscal 2006, selfroving equipment rentals increased $65.7 milliothvimcreases in truck, trailer, and support reiteahs. The increases are du
improved equipment utilization, pricing, and protdotx that included the introduction of approximgt&5,500 new trucks in fiscal 2006. In most casess:
trucks replaced older trucks removed from the fleet

Self-storage revenues increased $7.0 million for fi2@06, compared to fiscal 2005 generally in linehwite increases in occupancy rates. Ave
occupancy based on room count has increased 5.5%c#&h 2006, compared to fiscal 2005.

Sales of self-moving and sedferage products and service sales increased $iiéion for fiscal 2006, compared to fiscal 2005etRil sales genera
increase in line with moving equipment rentals.fistal 2006 we have seen increases beyond thigl tdele to improved customer demand for tou
accessories and propaneHaul is the largest single retail provider of propaand towing accessories in the United Statesigfir@ur Company owned &
managed locations. The Company continues to impitsveisibility as a provider of propane and towiagcessories. Seffioving and storage related re
products continue to improve as we have increasegmduct offerings.

Total costs and expenses increased $9.3 millioriigoal 2006, compared to fiscal 2005. Commissionsselfmoving equipment rentals and cost of s
increased in proportion to the related revenuegr@ing expenses decreased $15.1 million for fi2686, compared to fiscal 2005. Increases in ojperabst:
associated with the improved business volume wenerthan offset by reductions in repair and maiatee expenses related to rotating the fleet. Trudtz
higher maintenance costs are being replaced bytnmks with lower initial maintenance costs. Dejméon expense increased $17.8 million for fiscad@
compared to fiscal 2005 primarily due to buy-outseases, new truck purchases and certain residiaé adjustments on the rental trucks. The dutg of th
leases are the primary reason for the $8.6 milliecrease in lease expense for fiscal 2006, comparfiscal 2005. Overall total cost and expensedase
were less than revenue increases for fiscal 2006.

During fiscal 2006, the Company received insurgoeEeeds of $4.8 million, of this amount $4.5 moifliwas applied to the losses incurred on truck:
trailers and $0.3 million was applied to the lossestained at operating facilities. The net bookiey@f the trucks and trailers lost during the 2@@iricane

approximates $1.1 million. Additional insuranceaeeries are expected as facilities are fully rextas claims are filed.

As a result of the above mentioned changes in te@&and expenses, earnings from operations inctéask?41.7 million in fiscal 2006, compared v
$140.5 million for fiscal 2005.
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Fiscal 2005 Compared with Fiscal 2004

Listed below are revenues for the major produadiat U-Haul International, Inc. for fiscal 2005idiscal 2004:
Year Ended March 31,

2005 2004
(In thousands)
Self-moving equipment rentals $ 1,437,89! $ 1,380,99.
Self-storage revenues 94,43: 118,33!
Self-moving and self-storage product and servitessa 191,07¢ 182,32°
Property management fees 14,43¢ 12,97
Net investment and interest incol 22,03( 21,50¢
Other revenue 27,48¢ 35,58(
U-Haul International, Inc. revenue $ 1,787,35 $ 1,751,71.

During fiscal 2005, selfroving equipment rentals increased $56.9 milliothvimcreases in truck, trailer, and support reiteahs. The increases are du
improved equipment utilization, pricing, and protox.

Self-storage revenues decreased $23.9 million for fig68b, compared to fiscal 2004 due to the W.P Cameysaction (see footnote 9 for a more det
discussion of the W.P. Carey Transaction), whiteagle revenues at remaining properties grew asudt rgf an increase in the number of rooms avagldibi

rent, higher occupancy rates and modest pricesese

Sales of self-moving and sedferage products and service sales increased $i@rfor fiscal 2005, compared to fiscal 2004 geally following the growt
in self-moving equipment rentals. Support salesstehitches, and propane all had increases forahe

Total costs and expenses increased $35.7 milliofifoal 2005, compared to fiscal 2004. Commissionsselfmoving equipment rentals and cost of s
increased in proportion to the related revenueer@img expenses increased $38.0 million for fitd5, compared to fiscal 2004, due primarily toréase

repair and maintenance costs and personnel anditeEense.

As a result of the above mentioned changes in i@&and expenses, earnings from operations remedmstant at $140.5 million for fiscal 2005 and 2
respectively.

Republic Western Insurance Compai

2005 Compared with 2004

Premium revenues were $26.0 million and $25.0 onilfor the years ended December 31, 2005 and 288dectively. U-aul related premiums were $2
million and $18.9 million for the years ended Debem31, 2005 and 2004, respectively. Other ndddut lines of business were $5.8 million and $6illion
for the years ended December 31, 2005 and 200z ctgely.

Net investment income was $11.4 million and $16ikian for 2005 and 2004, respectively. The redotivas due to a decrease in Rep\Veistvested ass
base and gains on capital assets sold in 2004.

Benefits and losses incurred were $22.6 million $88.7 million for 2005 and 2004, respectively. Tdexrease resulted from reduced exposure to non U
Haul policies combined with the absence of appraxaty $8.5 million of incurred losses in 2004 daéurricane claims.
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Amortization of deferred acquisition costs wered®aillion and $4.7 million for 2005 and 2004, resipeely. The decreases are due to a reduction-fifrite
business related to the exit of non U-Haul linebudiness.

Operating expenses were $10.8 million and $11.8amifor 2005 and 2004, respectively. The decremae due to a reduction of general administri
expenses resulting from the exit of the non U-Himels of business.

Earnings (loss) from operations were $1.1 milliod §514.8) million for 2005 and 2004, respectively.

2004 Compared with 2003

Premium revenues were $25.0 million and $93.2 amillfor the years ended December 31, 2004 and 2@8Bectively. The overall decrease is du
RepWest exiting non U-Haul lines of businessHall related premiums were $18.9 million and $28ibion for 2004 and 2003, respectively. The dest
was a result of RepWest being under DOI superviaiwh the “C” rating by A.M. Best. Premium revenoesnon UHaul lines of business were $6.1 mill
and $69.6 million for 2004 and 2003, respectively.

Net investment income was $16.4 million and $21ilfion for 2004 and 2003, respectively. The redoitivas due to a decrease in the Rep\Wésteste
asset base.

Benefits and losses incurred were $39.7 million &h@9.4 million for 2004 and 2003, respectivelyeTdecreases resulted from reduced exposure rey
from RepWest's decision to exit its nonH&ul lines of business, which was offset by theéssfrom the Florida hurricanes and additionalrveseadded to tt
long-tailed programs.

Amortization of deferred acquisition costs was $diflion and $14.1 million for 2004 and 2003, resipeely. The decrease is due to decreased pre
writings.

Operating expenses were $11.8 million and $27.4iamifor 2004 and 2003, respectively. The decremae due to decreased commissions, as well
reduction of general administrative expenses dukda@xit of the non U-Haul lines of business.

Losses from operations were $14.8 million and $36illon for 2004 and 2003, respectively. The 1582004 was the result of approximately $8.5 miilia

incurred losses and related expenses resulting fineniurricanes that hit the Southeastern UnitedeStin the summer and fall of 2004, as well astiadél
reserves recorded for RepWest's cancelled lindsisiness.
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The following table illustrates the change in utplaiss and loss adjustment expenses. The firstdipeesents reserves as originally reported agtigeof th
stated year. The second section, reading downesepts cumulative amounts paid as of the end afessve years with respect to that reserve. Thd
section, reading down, represents revised estinedti®e original recorded reserve as of the ensliotessive years. The last section compares st lavise
estimated reserve amount to the reserve amoumigasadly established. This last section is cumivkatnd should not be summed.

Unpaid Loss and Loss Adjustment Expenses

December 31,

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
(In thousands)
Unpaid Loss and Loss Adjustment Expenses  $ 341,98 $ 332,67: $ 384,81t $ 344,74¢ $ 334,85¢ $ 382,65 $ 448,98° $ 399,447 $ 416,25¢ $ 380,87 $ 346,92¢
Paid (Cumulative) as of:
One year late 89,041 89,33¢ 103,75 82,93¢ 117,02¢ 130,47 130,07( 100,85 73,38¢ 44,67¢ -
Two years late 150,00: 161,61¢ 174,86° 164,31¢ 186,19¢ 203,60¢ 209,52¢ 164,25¢ 114,42¢ - -
Three years lat 195,85¢ 208,16¢ 216,96¢ 218,81¢ 232,88 255,99¢ 266,48! 201,34¢ - - -
Four years lat¢ 226,81¢ 232,72¢ 246,81¢ 255,13« 264,517 299,68: 295,26¢ - - - -
Five years late 243,85¢ 250,31¢ 269,42¢ 274,81¢ 295,99° 320,62¢ - - - - -
Six years late 254,20« 263,64¢ 282,59¢ 297,35« 314,28: - - - - - -
Seven years lat 264,12( 274,24¢ 300,81« 311,96 - - - - - - -
Eight years late 273,20¢ 289,61« 314,32: - - - - - - - -
Nine years late 286,70¢ 298,44¢ - - - - - - - - -
Ten years latt 294,80¢ - - - - - - - - - -
Reserved Re-estimated as of:
One year late 353,50¢ 354,77¢ 357,73¢ 339,60: 383,26+ 433,22 454 51( 471,02¢ 447 ,52. 388,85¢
Two years late 369,85: 342,16« 361,30¢ 371,43 432,71« 454,92¢ 523,62« 480,71! 456,17: -
Three years lat 328,44 346,57¢ 369,59¢ 429,59¢ 437,71: 517,36 500,56¢ 521,31¢ - -
Four years late 331,89° 349,81( 398,89¢ 413,47¢ 480,20( 543,55« 571,04t - - -
Five years late 339,66! 376,14 398,18« 443,69¢ 524,54¢ 558,76 - - - -
Six years late 347,66« 369,32( 428,03: 477,97¢ 520,67¢ - - - - -
Seven years lat 344,45 396,19° 450,72¢ 485,22¢ - - - - - -
Eight years late 360,14¢ 423,92¢ 461,08: - - - - - - -
Nine years late 378,77¢ 418,17" - - - - - - - -
Ten years latt 364,99 - - - - - - - - -
Cumulative Redundancy (Deficiency) $ (2301) $ (85509 $ (76,260 $ (140,48) $ (185,81) $ (176,11) $ (122,05 $ (121,87) $  (39,91) $ (7,989
Retro Premium Recoverable 623 1,582 3,037 (1,879 6,797 5,61% 21,75¢ 7,03€ 374 2,23t
Re-estimated Reserve: Amount (Cumulative) $ (22,38 $ (83,92) (73,229 $ (142,359 $ (179,020 $ (170,50) $ (100,30) $ (114,830 $ (39,53 $ (5,75])
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Activity in the liability for unpaid losses and kadjustment expenses for RepWest is summarizidl@ass:

Balance at January 1
Less: reinsurance recoverable

Net balance at January
Incurred related to:
Current year
Prior years
Total incurred
Paid related to:
Current year
Prior years
Total paid

Net balance at December
Plus: reinsurance recoverable

Balance at December 31

Year Ended December 31,

2005 2004 2003
(In thousands)

380,87 $ 416,25¢ 399,44
189,47: 177,63: 146,62:
191,40: 238,62 252,82¢
6,42¢ 17,96( 56,45¢
16,16 21,77: 53,127
22,59( 39,73¢ 109,58:
3,774 13,57( 22,93
44,67¢ 73,38¢ 100,85
48,45 86,95¢ 123,78:
165,54( 191,40: 238,62
181,38t 189,47: 177,63!
346,92¢ $ 380,87! 416,25¢

The liability for incurred losses and loss adjustinexpenses (net of reinsurance recoverable of .818illion) decreased by $25.9 million in 2005.

decrease is a result of eliminating unprofitablegoams.
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Oxford Life Insurance Company

2005 Compared with 2004

Premium revenues were $120.4 million and $127.Taniffor the years ended December 31, 2005 and ,2@3pectively. Medicare supplement premi
decreased by $5.7 million due to lapses on closexs Ibeing greater than new business written oiveatines. Credit insurance premiums decreased
million. Oxford is no longer writing credit insurem. Oxford expects the majority of the existingdirgoolicies to earn out over the next three yehife
premiums increased $1.6 million primarily due tergased sales from the final expense product. Azations increased $0.4 million, while other hia
premiums increased slightly. Other income decre&2e8l million in the current year, compared to ghier year primarily due to decreased surrendergd
income.

Net investment income was $22.0 million and $23ilion for 2005 and 2004, respectively. The decesass primarily due to realized losses on the of
investments in the current year. Investment yieldse consistent between the two years.

Benefits and losses incurred were $85.7 million &8d.5 million for 2005 and 2004, respectively. SThiecrease was primarily a result of a $5.4 mi
decrease in Medicare supplement benefits due teceetlexposure and a slightly improved loss ratlbother lines combined for a $0.4 million decrease

Amortization of deferred acquisition costs (DAC)dathe value of business acquired (VOBA) was $21lidiom and $23.8 million for 2005 and 20(
respectively. These costs are amortized for lifé lagalth policies as the premium is earned ovetelm of the policy; and for deferred annuitiegetation tc
interest spreads. Annuity amortization decrease@ @illion from 2004 primarily due to reduced surder activity. Other segments combined for a $GIbam
decrease primarily due to a decline in new busineksne.

Operating expenses were $27.0 million and $42.Ramifor 2005 and 2004, respectively. The decréageimarily due to a $10.6 million accrual in theor
year for the Kocher settlement as well as reduegdlland overhead expenses in the current yedudkxt in operating expenses for the current ye&0i3
million of expense related to the write-off of gedll associated with a subsidiary engaged in sgliinedit insurance. Nodeferrable commissions decree
$2.3 million due to decreased sales of Medicar@lempent and credit products.

Earnings from operations were $13.9 million andL$8illion for 2005 and 2004, respectively. The &ase is due primarily to the prior year accrugp10.€
million related to the Kocher settlement as weliragroved loss ratios in the Medicare supplemedtaher health lines of business.

2004 Compared with 2003

Premiums revenues were $127.7 million, $147.8 anmilifor the years ended December 31, 2004 and 2@8Bectively. Medicare supplement premi
decreased by $8.2 million from 2003 due to lapseslased lines being greater than new businessewrin active lines. Credit insurance premiums efese
$6.9 million from 2003 due to fewer accounts rengltfrom the rating downgrade by A.M. Best. Lifaher health, and annuity premiums decreased
million from 2003 primarily from reduced life insamce sales and fewer annuitizations.

Net investment income was $23.5 million and $19illon for 2004 and 2003, respectively.
Benefits and losses incurred were $91.5 million h63.5 million for 2004 and 2003, respectively.didare supplement benefits decreased $5.8
from 2003 due primarily to reduced exposure. Creditirance benefits decreased $2.8 million from3280e to reduced exposure and improved disa

experience. Life insurance benefits decreased i$8l&n from 2003 as new business declined andtiexjsexposure decreased. All other lines had irsge®
$0.2 million from 2003.
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Amortization of deferred acquisition costs (DAC)dathe value of business acquired (VOBA) was $23ifiom and $25.0 million for 2004 and 20(
respectively. Annuity amortization increased $0.8liom from 2003 primarily due to increased surrendactivity. Other segments, primarily credit,
decreases of $2.0 million from 2003 due to decrbasev business volume.

Operating expenses were $42.2 million and $38.liamifor 2004 and 2003, respectively. The $10.8iamlaccrual related to the Kocher settlement,af
insurance recoveries, accounted for the majoritthefvariance. Noweferrable commissions have decreased $5.5 mfliamn 2003 primarily due to decrea:
sales of Medicare supplement and life products.

Earnings from operations were $2.1 million and $Irillion for 2004 and 2003, respectively. The @ase in 2004 from 2003 is due primarily to the 6
million accrual for the Kocher settlement offsetibmproved investment income, and positive loss ggpee in the Medicare supplement and credit inse
segments.

SAC Holding Il

Fiscal 2006 Compared with Fiscal 2005

Listed below are revenues for the major produadiat SAC Holding Il for fiscal 2006 and fiscal 300

Year Ended March 31,

2006 2005
(In thousands)
Self-moving equipment rentals $ 9,49¢ $ 9,00¢
Self-storage revenues 18,86¢ 17,95
Self-moving and self-storage product and servitessa 16,60: 15,02(
Other revenue 1,27( 1,191
Segment revenue $ 46,23¢ $ 43,17:

Total revenues were $46.2 million in fiscal 2006mpared with $43.2 million in fiscal 2005. The iease was driven by self-moving and sttirage produ
and service sales. This increase grew in conjumetith increases in self-storage revenues due podwed occupancy and pricing.

Total costs and expenses were $32.6 million irafi2006, compared with $32.7 million in fiscal 2005
Earnings from operations were $13.6 million in &s2006, compared with $10.5 million in fiscal 2005

Fiscal 2005 Compared with Fiscal 2004

Listed below are revenues for the major produ&diat SAC Holding Il for fiscal 2005 and SAC Holglinfor fiscal 2004:
Year Ended March 31,

2005 2004
(In thousands)
Self-moving equipment rentals $ 9,00¢ $ 29,15¢
Self-storage revenues 17,95: 126,43¢
Self-moving and self-storage product and servitessa 15,02( 50,57
Other revenue 1,191 12,783
Segment revenue $ 43,17: $ 218,95!
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During March 2004, SAC Holding Corporation ceasedbé¢ a VIE and AMERCO ceased being the primary fi@aey of SAC Holding Corporation. As
result of this, AMERCO deconsolidated its interéstSAC Holding Corporation at that time. AMERCOmains the primary beneficiary of its contrac
variable interests in SAC Holding Il Corporation fiscal 2005 and 2004.

Revenues for fiscal 2005 fell $175.8 million, prinhaas a result of the above mentioned deconstdida

Total costs and expenses were $32.7 million inafi@D05, compared with $154.3 million in fiscal 200rotal costs and expenses fell $121.6 mil
primarily as a result of the above mentioned dealihetion.

Earnings from operations were $10.5 million in §is2005 compared with $64.7 million in fiscal 20@&arnings from operations fell $54.2 million indé
2005 compared with fiscal 2004, primarily as a lesiithe above mentioned deconsolidation.

Liquidity and Capital Resources

We believe that our current capital structure aflbw us to achieve our operational plans and g@ald provide us with sufficient liquidity for theext thre:
to five years. The majority of the debt obligatiangrently in place mature in fiscal 2010 or 20T&is allows us to focus on our operations and lassirt
further improve liquidity in the long term. We bslie that these improvements will enhance our adcesapital markets. However, there is no assuréme
future cash flows will be sufficient to meet ourtstanding obligations or our future capital needs.

Our financial condition remains strong. At March 2006, cash and shddgrm investments totaled $155.5 million, comparétth $56.0 million at March 3
2005. Total short-term and lorigrm debt, were $965.6 million at March 31, 200@inpared with $780.0 million at March 31, 2005, aegresented 1.4 tim
stockholders’ equity for both periods.

A summary of our cash flows for fiscal 2006, 20@8 2004 is shown in the table below:
Year Ended March 31,

2006 2005 2004
(In thousands)
Cash flow from operating activities $ 270,50¢ $ 220,690 $ (62,81
Cash flow from investing activities (258,83¢) 36,17¢ 60,18
Cash flow from financing activities 88,01¢ (282,49) 17,36¢
Effects of exchange rate on cash (186) 22 (15)
Net cash flon 99,50¢ (25,60:) 14,72
Cash at the beginning of the period 55,95¢ 81,557 66,83
Cash at the end of the period $ 155,45¢ $ 55,95 $ 81,557

Cash provided by operating activities increasefisital 2006, compared with fiscal 2005 due prinyatdl improved operating performance. The Moving
Storage segment experienced increased operatihgfloass as collected revenues outpaced increadatidosts and expenses. Operating cash flows fhe
insurance companies declined from fiscal 2005 a#less volume declined.

Net cash used in investing activities increasediscal 2006, compared with fiscal 20@kie primarily to higher capital expenditures in tleving anc
Storage segment. Capital expenditures increasésical 2006 due to planned manufacturing of reméddicles to replace our older rental fleet; adddilby, the
Company continued to buyout trucks and trailethatexpiration of their TRAC lease.

Cash provided by financing activities increasedisnal 2006, compared with cash used in financictyvaies in fiscal 2005 due to higher debt borrogs

used to fund increased capital requirements analiisence of capital lease payments also contrittotede overall increase of cash provided by firag
activities.
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Liquidity and Capital Resources and Requirements ofour Operating Segments

Moving and SeltStorage

To meet the needs of our customerd-alil maintains a large fleet of rental equipmergpi@l expenditures have primarily reflected nemaéequipmer
acquisitions and the buyouts of existing fleet froRAC leases. The capital to fund these expendithes historically been obtained internally fronemion:
and the sale of used equipment, and externally fease financing. In the future we anticipate that internally generated funds will be used to merthe
existing debt and support operationsHaul estimates that during the next three fiscaryeat least $340.0 million each year will be vested in the truck ai
trailer rental fleet. This investment will be furtlthrough external lease financing, debt finan@ng internally from operations and sales of usedpagent
Management considers several factors including andttax consequences when selecting a methochtbdapital expenditures. Because the Compan
utilized all of its net operating loss carry fonaay there will be more of a focus on financing flleet through assdiacked debt. Net capital expenditures \
$322.2 million and $40.7 million for fiscal 2006chR005, respectively.

Real Estate has traditionally financed the acdaisiof self-storage properties to supportHdul's growth through debt financing and funds froperation
and sales. U-Haul's growth plan in self-storagprisarily focused on eMove, which does not reqaicguisition or construction of sedtorage properties
the Company. This primary focus does not preclbgeGompany from using debt and internally generateds to finance storage acquisitions or constn
in the future.

Property and Casualty Insuranc

As of December 31, 2005, RepWest had no notes@artsIdue in less than one year and its accountsbfggyaccrued expenses and other policyholders

funds and liabilities were approximately $5.2 noitli RepWest's financial assets (cash, receivablestierm investments, other investments, fixed mags
and related party assets) at December 31, 200%, $456.0 million. State insurance regulations iesttne amount of dividends that can be paid teldtolder:
of insurance companies. As a result, RepWest'dsase generally not available to satisfy the cca@hAMERCO or its legal subsidiaries.

Stockholders equity was $137.4 million, $154.8 million, ands$10 million at December 31, 2005, 2004, and 2@&pectively. RepWest paid $27.0 mill
in dividends to its parent during 2005; payment wtiscted by a reduction in intercompany accoufte decrease was offset by increases from earimg
gains from the sale of real estate to affiliatetitis recorded directly to additional paid in dapiRepWest does not use debt or equity issuegtease capit
and therefore has no exposure to capital marketittons other than through its investment portfolio
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Life Insurance

Other than amounts payable to AMERCO, Oxford hadther notes and loans payable in less than one jeaccounts payable, accrued expenses
approximately $3.2 million. Oxford’s financial assécash, receivables, shoerm investments, other investments and fixed nitasy at December 31, 20
were approximately $702.0 million. State insuraregulations restrict the amount of dividends that be paid to stockholders of insurance compadies
result, Oxford's funds are generally not availablsatisfy the claims of AMERCO or its legal sulisites.

Oxford’s stockholdes equity was $127.3 million, $115.0 million, and2310 million at December 31, 2005, 2004 and 20@3pectively. The increa
resulted from earnings of $8.9 million, $9.8 mifliof related party gains from the sale of realtestacorded directly to additional pdiu-capital, offset by
$6.4 million decrease in other comprehensive inco@dord does not use debt or equity issues toease capital and therefore has no exposure toal
market conditions other than through its investnpemtfolio.

SAC Holding Il

SAC Holding Il operations are funded by various tgage loans and unsecured notes. SAC Holding I do¢ utilize revolving lines of credit to finanite
operations or acquisitions. Certain of SAC Holdilhgloan agreements contain restrictive covenantd egstrictions on incurring additional subsid
indebtedness.

Cash Provided from Operating Activities by Operatirg Segments
Moving and SeliStorage

Cash provided by operating activities was $276.llianj $226.5 million and $60.7 million in fiscaloR6, 2005 and 2004, respectively. Cash provide
operating activities increased in fiscal 2006, canmsp with fiscal 2005 due primarily to improved cgténg performance.
P roperty and Casualty Insurance

Cash used by operating activities was $28.9 mill&81.6 million, and $86.1 million for the yearsdérg December 31, 2005, 2004, and 2003, respegi
The decrease in cash used by operating activitéesthe result of RepWest's exiting its norHaul lines of business and the associated reduofioeserves i
the lines exited.

RepWest's cash and cash equivalents and s@ort-investment portfolio were $106.2 million, $3@nillion, and $62.1 million at December 31, 202604
and 2003, respectively. This balance reflects fundgansition from maturity proceeds to long teimeestments. This level of liquid assets, combimgth
budgeted cash flow, is adequate to meet periodidsieCapital and operating budgets allow RepWesthedule cash needs in accordance with investame
underwriting proceeds.

Life Insurance

Cash provided (used) by operating activities frorfd@ were ($0.7) million, $24.8 million and $208llion for the years ending December 31, 2005,4
and 2003, respectively. 2005 includes the $10.6anikettlement payment related to the Kocher latwsu

In addition to cash flows from operating activiti@ssubstantial amount of liquid funds are avadabrough Oxford’s shotterm portfolio. At December 3
2005, 2004 and 2003, shaerm investments amounted to $33.0 million, $118ilion and $124.7 million, respectively. Managerhéelieves that the over
sources of liquidity will continue to meet foresbkacash needs.

SAC Holding Il
Cash provided (used) by operating activities at SAdlding |l was $2.8 million and $1.1 million forstal 2006 and fiscal 2005, respectively. Cash&¢

million was used by operating activities in fis@004 for SAC Holdings. The primary use of cashigtdl 2004 was the deconsolidation of SAC Hol
Corporation.
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Liquidity and Capital Resources - Summary

We believe we have the financial resources neealedegt our business requirements including capitpenditures for the investment in and expansit
our rental fleet, rental equipment and storageespaorking capital requirements and our prefertedisdividend program.

For a more detailed discussion of our long-termt @elol borrowing capacity, please see footnote drtBuings” to the Notes to the Consolidated Finan
Statements.”

Disclosures about Contractual Obligations and Comnreial Commitments

The following table provides contractual commitneeahd contingencies as of March 31, 2006:
Payment due by Period (as of March 31, 2006)

Prior to 04/01/07 04/01/09 April 1, 2011
Contractual Obligations Total 03/31/07 03/31/09 03/31/11  and Thereafter
(In thousands)

Notes and loans payal- Principal $ 875,63: $ 30,23¢ $ 81,527 $ 303,72 $ 460,14«
Notes and loans payal- Interest 322,69 51,03( 93,72¢ 73,46t 104,47¢
Revolving credit agreement - Principal 90,00( - - 90,00( -
Revolving credit agreement - Interest 23,44¢ 5,30¢ 10,61¢ 7,521 -
AMERCO's operating leases 429,16 124,94 167,15: 102,57¢ 34,49:
SAC Holding Il Corporation notes and loans* 151,32( 1,31: 3,07¢ 3,72¢ 143,20:
Elimination of SAC Holding Il obligations to AMERCO (75,089 - - - (75,089

Total contractual obligations $ 1,817,17' $ 212,83 $ 356,10( $ 581,01 $ 667,22¢

As presented above, contractual obligations on detitguarantees represent principal payments whilractual obligations for operating lee
represent the notional payments under the leaaagements.

*  These notes and loans represent obligatior®A& Holding Il issued to third party lenders and BERICO through its subsidiaries.
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Off Balance Sheet Arrangements
The Company uses off-balance sheet arrangemente Wreeeconomics and sound business principlesanttieir use.

AMERCO utilizes operating leases for certain equeptmand facilities with terms expiring substanyiatrough 2034, with the exception of one land ¢
expiring in 2079. In the event of a shortfall impeeds from the sales of the underlying rentalpgant assets, AMERCO has guaranteed approximatély.{
million of residual values at March 31, 2006 foesk assets at the end of their respective leass.t&MERCO has been leasing rental equipment sifé&
Thus far, we have experienced no residual valuefsiie.

AMERCO has used off-balance sheet arrangementsrinection with the expansion of our self-storagsitess. The Company currently manages the self
storage properties of SAC Holdings (see Note 18unfConsolidated Financial Statements).

The Company currently manages the sédi-age properties owned or leased by SAC HoldiNgscury, 4 SAC, 5 SAC, Galaxy, and Private Mindi@ige
Realty (“Private Mini”)pursuant to a standard form of management agreemmasier which the Company receives a managemeruffeetween 4% and 1C
of the gross receipts plus reimbursement for aertaipenses. The Company received management fedssige of expenses, of $ 22million, and $14.
million from the above mentioned entities duringchl 2006 and 2005, respectively. This manageneenisfconsistent with the fee received for othepertie:
the Company previously managed for third parti€sC $Holdings, 4 SAC, 5 SAC, Galaxy and Private Mané substantially controlled by Blackwater. Merc
is substantially controlled by Mark V. Shoen. JafReShoen, a significant shareholder and diredt&MERCO, has an interest in Mercury.

At March 31, 2006, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted asibul independent dealers. The financial and «
terms of the dealership contracts with the afordiorad companies and their subsidiaries are sutisiigridentical to the terms of those with the Quamy’s
other 13,950 independent dealers. During fiscal6286d fiscal 2005, the Company paid the above mead entities $36.8 million and $33.1 milli
respectively in commissions pursuant to such dslaiercontracts.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdessee $2.7 million in both fiscal 2006 and 2006eTerms of the leases are similar to the ternisasies fc
other properties owned by unrelated parties thateased to the Company.

During fiscal 2006 subsidiaries of the Company heldous junior unsecured notes of SAC Holdingds$antially all of the equity interest of SAC Haidk
is controlled by Blackwater, whollgwned by Mark V. Shoen, a significant shareholde executive officer of AMERCO. The Company does mave a
equity ownership interest in SAC Holdings, excapt inority investments made by RepWest and Oxford SAC Holdingszontrolled limited partnersh
which holds Canadian sedtorage properties. The Company recorded intemeshie of $19.4 million and $22.0 million, and reesl cash interest payments
$11.2 million and $11.7 million, from SAC Holdingkring fiscal 2006 and fiscal 2005. The largestraggte amount of notes receivable outstanding @
fiscal 2006 and the aggregate notes receivablentalat March 31, 2006 was $203.7 million, of wh&#5.1 million is with SAC Holding Il and have b
eliminated in the consolidating financial statensent

These agreements with Blackwater entities, exclydiealer agreements, provided revenue of $38.7omjlexpenses of $2.7 million and cash flows of.$
million during fiscal 2006. Revenues and commiss&penses related to the Dealer Agreements werk S iillion and $36.7 million, respectively.

Fiscal 2007 Outlook

We have many developments which we believe shooditipely affect performance in fiscal 2007. Weiee¢ the momentum in our Moving and Stot
Operations will continue. The revenue gains dufiscal 2006 were primarily due to improved pricipgoduct mix, occupancy, and utilization.
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In fiscal 2007 we are working towards increasirangaction volume, product mix and utilization fetfsnoving equipment rentals. Investing in our tr
fleet is a key initiative to reach this goal. Oube past year we have placed over 14,300 of ogeland midsize rental trucks in service, along v
approximately 3,000 new trailers and approximafieB00 pickup trucks and cargo vans. We continumaaufacture our large and msize rental trucks ai
expect to produce approximately 15,000 additioehlicles and 4,200 additional trailers during thetiyear. This investment is expected to increasentimbe
of rentable equipment days available to meet ostorner demands and to reduce future spending @irrepsts and equipment downtime. In fiscal 200°
are working towards increasing our storage occupahexisting sites, adding new affiliates and diniy new locations. We believe that additional gamncy
gains in our current portfolio of locations canrbalized in fiscal 2007. We continue to add newesge affiliates through our eMove Storage Affilipigran
and plan for growth in this program in fiscal 20@dditionally, we are developing new facilities thill increase our overall capacity in future ygar

At RepWest, our plans to exit nonHMkul related lines of business are progressing. weltlitionally, RepWest will continue to provides® adjusting ar
claims handling for U-Haul and underwrite composesftthe Safemove, Safetow and Safestor proteptgkages to U-Haul customers.

At Oxford, the recent ratings upgrade by A.M. BesDctober 2005 to B+ should support the expanefdts distribution capabilities.
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Quarterly Results (unaudited)

The quarterly results shown below are derived froraudited financial statements for the eight quadbeginning April 1, 2004 and ending March 31,&@
The Company believes that all necessary adjustntemte been included in the amounts stated beloprésent fairly, and in accordance with gene
accepted accounting principles, such results. Mpwind Storage operations are seasonal and prapeliyianore of the Compang’revenues and net earni
from its Moving and Storage operations are gendriait¢he first and second quarters of each fiseal fApril through September). The operating resfalt the
periods presented are not necessarily indicativesaflts for any future period.

Total revenues

Earnings from operations

Net earning:

Earnings (loss) available to common shareholders
Weighted average common shares outstanding: bagidilted
Earnings (loss) per common share Basic and diluted

Total revenues (c)

Earnings (loss) from operations

Net earnings (loss

Earnings (loss) available to common shareholders
Weighted average common shares outstanding: bagidited
Earnings (loss) per common share Basic and diluted

Quarter Ended

March 31, December 31, September 30, June 30,
2006 2005 2005 2005 (a)
(In thousands, except for share and per share data)
44598. $ 49567( $ 605,51¢ $ 559,45¢
19,16¢ 45,41¢ 128,23t 112,56(
1,80 15,17( 69,12: 35,06:
(1,440 11,92¢ 65,88 31,821
20,887,25 20,865,68 20,848,62 20,836,45
(0.0 $ 057 $ 3.1 $ 1.5
Quarter Ended
March 31, December 31, September 30, June 30,
2005 2004 (b) 2004 2004
(In thousands, except for share and per share data)
41425¢ % 461,49° $ 579,42( $ 552,94!
(28,67¢) 291 104,19: 91,18¢
(29,600 21,54¢ 53,05¢ 44,41¢
(32,840 18,30¢ 49,81¢ 41,17¢
20,824,29 20,813,80 20,801,52 20,788,07.
@57y $ 0.8t $ 23¢ % 1.9¢

(a) The first quarter fiscal 2006 results includemhrecurring fee of $21.2 million on early extingluinent of debt and a write off of $14.4 milliondgb

issuance costs.

(b) The third quarter fiscal 2005 results includgeshrecurring litigation proceeds of $51.3 million.

(c) Quarterly amounts include certain reclassiftora to conform to current period presentation.
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Item 7A. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchangs. rféo mitigate these risks, we may utilize deia
financial instruments, among other strategies. Wenat use derivative financial instruments for spatve purposes. We do not believe that inflati@s o
will have a direct impact on our operations.

Interest Rate Risk

The exposure to market risk for changes in interatgts relates primarily to our variable rate debligations. We have used interest rate swap ap
agreements to reduce our exposure to changesieattrates.

Notional Amount Effective Date Expiration Date Fixed Rate Floating Rate
$ 100,000,000 (i 6/8/200¢ 6/8/200¢ 3.97% 3 Month LIBOFR
100,000,000 (: 6/8/200¢ 6/8/201( 4.09% 3 Month LIBOF
142,264,071 (i 5/10/200t 4/10/201: 5.06% 1 Month LIBOFR
200,000,000 (t 5/17/200: 5/17/200¢ 3.00% 3 Month LIBOFR
50,000,000 (k 5/17/200: 5/17/200° 3.00% 3 Month LIBOF

(a) interest rate swap agreement
(b) interest rate cap agreement

As of March 31, 2006, the Company had approxima$ig4.3 million of variable rate debt obligatioffSLIBOR were to increase or decrease 100 |
points, the increase or decrease in interest egpenshe variable rate debt would increase or dserdéuture earnings and cash flows by approxim#él§
million annually (before consideration of the effe€the above derivative contracts).

Additionally, our insurance subsidiaries’ fixed @me investment portfolig’ expose the Company to interest rate risk. Thirést rate risk is the pri
sensitivity of a fixed income security to changenterest rates. As part of our insurance compamigset and liability management, actuaries estithateas
flow patterns of our existing liabilities to detdarma their duration. These outcomes are comparédetaharacteristics of the assets that are cuyrenpiportin
these liabilities assisting management in detemmgigin asset allocation strategy for future investm#hat management believes will mitigate the alvexffec
of interest rates.

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreignmency exchange rates relates primarily to ouradan business. Approximately 2.5%, 2.6% and
of our revenue in fiscal 2006, 2005 and 2004, retbpely was generated in Canada. The result of.@%G0hange in the value of the U.S. dollar relativéhe
Canadian dollar would not be material. We typicakynot hedge any foreign currency risk since ttposure is not considered material.

Item 8. Financial Statements and Supplementary Data
The Report of Independent Registered Public Acdngrand Consolidated Financial Statements of AMERA its consolidated subsidiaries including

notes to such statements and the related scheahaglagt forth on pages F-3 through F-63 and areltligéncorporated herein.

Item 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure

Not applicable.
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Item 9A. Controls and Procedures

Attached as exhibits to this Form 10-K are cedlfions of the registrant<hief Executive Officer (CEO), Chief Accounting @#r (CAO) and Chie
Financial Officer (CFO), which are required in aactamce with Rule 1344 of the Securities Exchange Act of 1934, as amer(the Exchange Act). Tl
"Controls and Procedures" section includes informmatoncerning the controls and controls evaluatéfarred to in the certifications. Following thiiscussio
is the report of BDO Seidman LLP, our independegtstered public accounting firm, regarding itsiataBAMERCO'’s internal control over financial reporti
and of management's assessment of internal canteolfinancial reporting set forth below in thisc8en. This section should be read in conjunctiatihe
certifications and the BDO Seidman, LLP reportdonore complete understanding of the topics presgent

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEOOCANnd CFO, conducted an evaluation of the effentgs of the design and operatio
the Company'’s "disclosure controls and proceduf@s'such term is defined in the Exchange Act RiBzs15(e) and 15d5(e)) (Disclosure Controls) as of
end of the period covered by this FormK.00ur Disclosure Controls are designed to reasigredsure that information required to be disclosedur report
filed under the Exchange Act, such as this ForniK1& recorded, processed, summarized and repwitbéh the time periods specified in the SEC's sul@i(
forms. Our disclosure Controls are also designgeasonably assure that such information is accatetiland communicated to our management, inclutii
CEO, CAO and CFO, as appropriate to allow timelgisiens regarding required disclosure. Based upercbntrols evaluation, our CEO, CAO and CFO
concluded that as of the end of the period covbyetthis Form 10-K, our Disclosure Controls weresefive.

Management Report on Internal Control Over Financid Reporting

Our management is responsible for establishingnaaidtaining adequate internal control over finah@gorting (as defined in Exchange Act Rules 13&)
and 15d15(f) to provide reasonable assurance regardingetfability of our financial reporting and the paration of financial statements for external psge
in accordance with generally accepted accountimgiples. Internal control over financial reportimgludes those policies and procedures that (apeto the
maintenance of records that in reasonable detalirately and fairly reflect the transactions andpdsitions of the assets of the Company; (ii) pie
reasonable assurance that transactions are recasdeecessary to permit preparation of financatkestents in accordance with generally accepteduatiog
principles, and that receipts and expenditureshef Gompany are being made only in accordance withoazations of management and directors o
Company; and (iii) provide reasonable assurancardégg prevention or timely detection of unauthedzacquisition, use or disposition of the Compaag&et
that could have a material effect on the finansiatements.

Management assessed our internal control over diabreporting as of March 31, 2006, the end of fiszal year. Management based its assessme
criteria established in Internal Contilokegrated Framework issued by the Committee of nSpong Organizations of the Treadway Commis:
Management's assessment included evaluation of elehents as the design and operating effectivenédeey financial reporting controls, proc
documentation, accounting policies, and our ovematitrol environment. This assessment is suppdyegsting and monitoring performed both by oueinta
Audit organization and our Finance organization.

Based on our assessment, management has conchateout internal control over financial reportingsveffective as of the end of the fiscal year.
reviewed the results of management's assessmédntheitAudit Committee of our Board of Directors.

Our independent registered public accounting fiBDO Seidman, LLP, has audited management's asses@héhe Company's internal control o
financial reporting and has issued their reporticivits included below.
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Inherent Limitations on Effectiveness of Controls

The Company's management, including the CEO, CADGIO, does not expect that our Disclosure Contiolsur internal control over financial report
will prevent or detect all error and all fraud. Antrol system, no matter how well designed and atpelt can provide only reasonable, not absolugeirasc
that the control system's objectives will be meieTdesign of a control system must reflect the faat there are resource constraints, and the e
controls must be considered relative to their cdststher, because of the inherent limitations lincantrol systems, no evaluation of controls caovie
absolute assurance that misstatements due tocerfirud will not occur or that all control issuasd instances of fraud, if any, within the Comphaaye bee
detected. These inherent limitations include ttaditres that judgments in decisionaking can be faulty and that breakdowns can dseoause of simple er
or mistake. Controls can also be circumvented kyinklividual acts of some persons, by collusiotwa or more people, or by management override €
controls. The design of any system of controlsasedl in part on certain assumptions about theifiiketl of future events, and there can be no assertma
any design will succeed in achieving its statedgaader all potential future conditions. Projensmf any evaluation of controls effectivenessutoife period
are subject to risks. Over time, controls may bez@madequate because of changes in conditionsteriaiation in the degree of compliance with p@iio
procedures.

There have not been any changes in the Compang®ai control over financial reporting (as suchrtés defined in Rules 13a-15(f) and 158() unde
the Exchange Act) during the most recent fiscalguahat have materially affected, or are reashniétely to materially affect, the Comparg/internal contre
over financial reporting.

Item 9B. Other Information

New Financings

On June 7, 2006, Btaul International, Inc. and certain subsidiariatesed into a $150.0 million term loan facility WiBTMU Capital Corporation that
expected to be drawn down over the next severatimdo fund the acquisition of new rental truckeeTredit facility is secured by a portion of thendhbanys
new truck rental fleet. The above discussion afcteterms of the agreements and is qualified ieritirety by reference to our agreements with BTMapita
Corporation filed as Exhibits 10.85, 10.86 and I(h8reto.

On June 7, 2006, U-Haul International, Inc. aadain subsidiaries entered into a $50.0 miltenm loan facility with Bayerische Hypand Vereinsbank th
is expected to be drawn down over the next sewvamlths to fund the acquisition of new rental truckke credit facility is secured by a portion o€
Companys new truck rental fleet. The above discussionetéct terms of the agreements and is qualifiedsiremtirety by reference to our agreements
Bayerische Hypo-und Vereinsbank filed as Exhib@91 and 10.92 hereto.

The existing Merrill Lynch Rental Truck Amoritig Loan and Revolving Credit Agreement were amdnideclarify their security interests in only th

trucks serving as collateral for those loans. Theva discussion is merely a description of seleahs of the amendments and is qualified in itsretytiby
reference to such amendments with Merrill Lynch @aercial Finance Corporation filed as Exhibits 10a8@l 10.89 hereto.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited management's assessment, includleel accompanying Management's Report on Int&uoatrol over Financial Reporting that AMER!
and consolidated entities (the "Company") mainthietfective internal control over financial repagias of March 31, 2006, based on criteria estadyisr
Internal Control - Integrated Framework issued by the Committee of Sponsoring Organizatioihshe Treadway Commission (COSO). The Compi
management is responsible for maintaining effedtiternal control over financial reporting and fte assessment of the effectiveness of internairabavel
financial reporting. Our responsibility is to expsean opinion on management's assessment and r@onoph the effectiveness of the Company's int
control over financial reporting based on our audit

We conducted our audit in accordance with the stadwof the Public Company Accounting Oversighti@q&/nited States). Those standards require th
plan and perform the audit to obtain reasonablerrasse about whether effective internal controlrofiieancial reporting was maintained in all maté
respects. Our audit included obtaining an undedatgnof internal control over financial reportirgyaluating management's assessment, testing ahdng
the design and operating effectiveness of intecoatrol, and performing such other procedures asamsidered necessary in the circumstances. Weve
that our audit provides a reasonable basis foopinion.

A company's internal control over financial repagtis a process designed to provide reasonableasssuregarding the reliability of financial repog anc
the preparation of financial statements for extemaposes in accordance with accounting princigleserally accepted in the United States of Ameuk
company's internal control over financial reportingludes those policies and procedures that (fapeto the maintenance of records that, in reaklendetai
accurately and fairly reflect the transactions digpositions of the assets of the company; (iivjgte reasonable assurance that transactions asedesta
necessary to permit preparation of financial statein accordance with accounting principles gaheaccepted in the United States of America, tra
receipts and expenditures of the company are beade only in accordance with authorizations of myan@ent and directors of the company; and (iii) fire
reasonable assurance regarding prevention or tidetiction of unauthorized acquisition, use, opasition of the company's assets that could havataria
effect on the financial statements.

Because of its inherent limitations, internal cohwver financial reporting may not prevent or d¢teisstatements. Also, projections of any evatuab!
effectiveness to future periods are subject torisiethat controls may become inadequate becausbarfges in conditions, or that the degree of cangd
with the policies or procedures may deteriorate.

In our opinion, management's assessment that thg&uwy maintained effective internal control oveaficial reporting as of March 31, 20086, is faitigted
in all material respects, based on the criteriat#isthed innternal Control - Integrated Framework issued by the Committee of Sponsoring Organizatifribe
Treadway Commission (COSO). Also in our opiniore @ompany maintained, in all material respectgotiffe internal control over financial reporting af
March 31, 2006, based on the criteria establishelaiternal Control - Integrated Framework issued by the Committee of Sponsoring Organizatinthe
Treadway Commission.
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We have also audited, in accordance with the stasdz the Public Company Accounting Oversight Blo@nited States), the consolidated balance sloé
the Company as of March 31, 2006 and 2005 anddlaed consolidated statements of operations, @sairg stockholdersequity, other comprehensi

income / (loss), and cash flows for each of theeghyears in the period ended March 31, 2006, andepmort dated June 10, 2006 expressed an unaa
opinion thereon.

/s/ BDO Seidman, LLP
Los Angeles, California

June 10, 2006
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PART IlI
Item 10. Directors and Executive Officers of the Registrants

The information regarding Directors and Executiiid@rs and Section 16(a) Compliance appearingun2906 Proxy Statement is incorporated here
reference to AMERCO'’s definitive proxy statemenhjet will be filed with the commission within 12@ys after the close of the fiscal year.

The Company has adopted a code of ethics thatespigiall directors, officers and employees of@eenpany, including the Comparsyprincipal executiv
officer, principal financial officer and principaccounting officer. A copy of our Code of Ethicsshaeen filed as an exhibit hereto, and is postedhe
AMERCO Investor Relations home page at www.amemsn.cWe intend to satisfy the disclosure requirementder Iltem 10 of Form B-regarding an
amendment to, or waiver from, a provision of thigle of ethics by posting such information on thenBanys website, at the web address and loc
specified above.

Item 11. Executive Compensation

The information regarding Executive Compensatiopeaping in our 2006 Proxy Statement is incorpordteckin by reference to AMERC®definitive
proxy statement, which will be filed with the conssion within 120 days after the close of the fispadr; provided, however, that thBdard Report ¢
Executive Compensation” and the “Performance Grapintained in the 2006 Proxy Statement are notpwated by reference herein.

Item 12. Security Ownership of Certain Beneficial Owners aiianagement

The information appearing in our 2006 Proxy Statemender the heading “Security Ownership of CertBeneficial Owners and Managemerns’
incorporated herein by reference to AMERG@Efinitive proxy statement, which will be filedttvthe commission within 120 days after the closéhe fisca
year.

Item 13. Certain Relationships and Related Transactions

The information appearing in our 2006 Proxy Statemender the heading “Certain Relationships andafdl Transactionsis incorporated herein
reference to AMERCO'’s definitive proxy statemenhjet will be filed with the commission within 12@ys after the close of the fiscal year.
Item 14. Principal Accountant Fees and Services

The information appearing in our 2006 Proxy Statenuader the heading “Relationship with Independerditors” is incorporated by herein by referenc
AMERCO'’s definitive proxy statement, which will figed with the commission within 120 days after tese of the fiscal year.
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PART IV

Item 15. Exhibits, Financial Statement Schedules, and Reoon Form 8-K

(a) The following documents are filed as part @ fReport:

Page Nao
1. Financial Statements:
Report of Independent Registered Public Accounfinm F-1
Independent Auditors' Report F-2
Consolidated Balance Sheets - March 31, 2006 a@fl 20 F-3
Consolidated Statements of Operations - Years EnNtirdh 31, 2006, 2005, and 2004 F-4
Consolidated Statements of Changes in StockholBqrsty - Years Ended March 31, 2006, 2005, andt200 F-5
Consolidated Statements of Other Comprehensivariedhoss) - Years Ended March 31, 2006, 2005 add 20 F-6
Consolidated Statement of Cash Flows - Years Eibadh 31, 2006, 2005 and 2004 F-7
Notes to Consolidated Financial Statements F-8 - Fb5
2. Additional Information:
Summary of Earnings of Independent Rental Fleets F-56 - F57
3. Financial Statement Schedules required to be fileRy Item 8 and Paragraph (d) of this ltem 15:
Condensed Financial Information of Registrant -egithe 1 F-58 - F61
Valuation and Qualifying Accounts - Schedule Il F-62
Supplemental Information (For Property-Casualtytasice Underwriters) - Schedule V F-63

All other schedules are omitted as the requiredrinétion is not applicable or the information iggented in the financial statements or relatedsrtbreto.

(b) Exhibits:
Exhibit Number Description Page or Method of Filing

2.1 Joint Plan of Reorganization of AMERCO and AMERC®@al Incorporated by reference to AMERCO’s Current Remor Form 8K
Estate Company filed October 20, 2003, file no. 1-11255

2.2 Disclosure Statement Concerning the Debtalsint Plan ¢ Incorporated by reference to AMERCO's Current Repor Form 8K
Reorganization filed October 20, 2003, file no. 1-11255

23 Amended Joint Plan of Reorganization of AMERCO Incorporated by reference to AMERCO's Quarterly &epn Form 109
AMERCO Real Estate Company for the quarter ended December 31, 2003, file AD1255

3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCORegistration Statement on fc

S-4 filed March 30, 2004, file no. 1-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Quarterly &epn Form 109

for the quarter ended September 30, 1996, filelrilill255
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Exhibit Number Description

3.3

3.4

4.3

4.4

10.1*

10.1A*

10.3

105

10.6

10.7

10.8

10.9

10.10

10.11

Restated Articles of Incorporation of U-Haul Intational, Inc.

Bylaws of U-Haul International, Inc.

Indenture dated as of March 15, 2004, among SACdiHg
Corporation and SAC Holding Il Corporation and LBe&bentur

Trust Company of New York

Rights Agreement, dated as of August 7, 1998

AMERCO Employee Savings, Profit Sharing and Empé

Stock Ownership Plan

First Amendment to the AMERCO Employee Savings,fif

Sharing and Employee Stock Ownership Plan

SAC Participation and Subordination Agreement, diaés o
March 15, 2004 among SAC Holding Corporation, SAG@dihg
Il Corporation, AMERCO, UHaul International, Inc., and L

Debenture Trust Company of New York

U-Haul Dealership Contract

Share Repurchase and Registration Rights AgreemigmtPau

F. Shoen

ESOP Loan Credit Agreement

ESOP Loan Agreement

Trust Agreement for the AMERCO Employee Savingsfif

Sharing and Employee Stock Ownership Plan

Amended Indemnification Agreement

Indemnification Trust Agreement
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Page or Method of Filing

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 2003, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 2003, file no. 1-11255

Incorporated by reference to AMERCO’s Current Repmor Form 8K
filed on March 26, 2004, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended June 30, 1998, file no. 15512

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 1993, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 2000, file no. 1-11255

Incorporated by reference to AMERCO’s Current Repor Form 8K
filed on March 26, 2004, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year end March 31, 1993, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporform 10K for
the year ended March 31, 1993, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporform 10K for
the year ended March 31, 1990, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporform 10K for
the year ended March 31, 1990, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 1990, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 1990, file no. 1-11255
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10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

Management Agreement between Four SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Five SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Eight SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Nine SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Ten SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Six-A SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Six-B SAC
Corporation and subsidiaries of AMERCO
Management Agreement between Six-C SAC

Corporation and subsidiaries of AMERCO

Management Agreement between Eleven SAC
Corporation and subsidiaries of AMERCO

Management Agreement between Twelve SAC
Corporation and subsidiaries of AMERCO

Management Agreement between Thirteen SAC
Corporation and subsidiaries of AMERCO

Page or Method of Filing

Saifag

Sebirag

Sebfrag

Sebfrag

Saifag

Satfrag

Setfrag

Sebirag

Sulfag

Saifag

Selfag

Management Agreement between Fourteen SAC Selfag

Corporation and subsidiaries of AMERCO

Management Agreement between Fifteen SAC
Corporation and subsidiaries of AMERCO

Management Agreement between Sixteen SAC
Corporation and subsidiaries of AMERCO

Saifag

Stelfag:

Management Agreement between Seventeen SAC SEal&g

Corporation and subsidiaries of AMERCO
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Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 1997, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 1999, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporform 10K for
the year ended March 31, 1999, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporform 10K for
the year ended March 31, 1999, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 1999, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 2000, file no. 1-11255

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 2000, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 2000, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 2000, file no. 1-11255

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO’'s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO's Quarterly &¢pn Form 10Q
for the quarter ended December 31, 2000, file AD1255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109
for the quarter ended December 31, 2000, file AD1255

Incorporated by reference to AMERCO’s Annual Reporf~orm 10K for
the year ended March 31, 2001, file no. 1-11255
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10.31

10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.42

10.42A

10.45

10.46

10.47

Page or Method of Filing

Management Agreement between Eighteen SAC Stelfag
Corporation and U-Haul

Management Agreement between Nineteen SAC Selfag
Limited Partnership and U-Haul

Management Agreement between Twenty SAC Saifag
Corporation and U-Haul

Management Agreement between Twenty-One SAC Stelfag
Corporation and U-Haul

Management Agreement between Twenty-Two SAC Seifag
Corporation and U-Haul

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended September 30, 2002, filelfilill 255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109
for the quarter ended September 30, 2002, filelfilill 255

Incorporated by reference to AMERCQO'’s Quarterly &epn Form 109
for the quarter ended September 30, 2002, filelfilill 255

Incorporated by reference to AMERCQO'’s Quarterly &epn Form 109
for the quarter ended September 30, 2002, filel il 255

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended September 30, 2002, filel il 255

Management Agreement between Twenty-Three SAC Shitorporated by reference to AMERCO's Quarterly &epn Form 10Q

Storage Corporation and U-Haul

Management Agreement between Twenty-Four SAC Selfag:
Limited Partnership and U-Haul

Management Agreement between Twenty-Five SAC Selfag
Limited Partnership and U-Haul

Management Agreement between Twenty-Six SAC Stdfag
Limited Partnership and U-Haul

for the quarter ended September 30, 2002, filel Fiil 255

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended September 30, 2002, filelfiill 255

Incorporated by reference to AMERCQO'’s Quarterly &epn Form 109
for the quarter ended September 30, 2002, filelfilill 255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109
for the quarter ended September 30, 2002, filelfiill 255

Management Agreement between Twenty-Seven SAC Skltorporated by reference to AMERCOQO'’s Quarterly &epn Form 10Q

Storage Limited Partnership and U-Haul

Promissory Note between SAC Holding Corporation @xdord
Life Insurance Company

Amendment and Addendum to Promissory Note betwek@
Holding Corporation and Oxford Life Insurance Comypa

Fixed Rate Note between SAC Holding Corporation drdaul
International, Inc.

Promissory Note between SAC Holding Corporation drdaul
International, Inc.

Amended and Restated Promissory Note between SAGirg
Corporation and WHaul International, Inc. (in an aggrec
principal amount up to $21,000,000)
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for the quarter ended September 30, 2002, filel il 255

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended September 30, 2002, filel il 255

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 373-114042

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042
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10.48

10.49

10.50

10.51

10.52

10.53

10.54

10.55**

10.56

10.57

10.58

10.59

10.60

10.61

10.62

10.63

Page or Method of Filing

Amended and Restated Promissory Note between SAGirg
Corporation and Waul International, Inc. (in an aggrec
principal amount up to $47,500,000)

Amended and Restated Promissory Note between SAG@ird
Corporation and WHaul International, Inc. (in an aggrec
principal amount up to $76,000,000)

Property Management Agreement

Property Management Agreements among THre#rougt
Three-D SAC SelfStorage Limited Partnership and
subsidiaries of U-Haul International, Inc.

U-Haul Dealership Contract betweenHaul Leasing & Sale
Co., and U-Haul Moving Partners, Inc.

Property Management Agreement between Mercury &axthP
Mercury 99, LLC and U-Haul SeBtorage Management (WP
Inc.

Incorporated by reference to AMERCO’'s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO’s Form 4 SRegistratio
Statement, no. 333-114042

Incorporated by reference to AMERCO's Annual Reporf-orm 10K for
the year ended March 31, 2004, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &®épn Form 10Q
for the quarter ended June 30, 2004, file no. 15512

Incorporated by reference to AMERCQO'’s Quarterly &epn Form 109
for the quarter ended June 30, 2004, file no. 15512

Incorporated by reference to AMERCO's Quarterly &®épn Form 10Q
for the quarter ended June 30, 2004, file no. 15512

Property Management Agreement between Three-SAG- Sekorporated by reference to AMERCO's Quarterly &epn Form 10Q

Storage Corporation and U-Haul Co. (Canada), Ltd.

Settlement and Release Agreement ar
PricewaterhouseCoopers LLP, AMERCO, and SAC Hol
Corporation

Property Management Agreement among subsidiariés-idéul
International and Galaxy Storage Two, L.P.

Kocher Settlement and Release Agreement

Merrill Lynch Commitment Letter (re first mortgadgan)

Notice of Early Termination (re Wells Fargo LoandaBecurit
Agreement)

Notice of Redemption (re 9% Senior Secured Notes2N09)

Morgan Stanley Commitment Letter

Merrill Lynch Commitment Letter (re loan to AmerBeeal Estat
Company)

Notice of Redemption (re 12% Senior Subordinatedeblau
2011)
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for the quarter ended June 30, 2004, file no. 15512

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109
for the quarter ended December 31, 2004, file AD1255

Incorporated by reference to AMERCO's Quarterly &&pn Form 10Q
for the quarter ended December 31, 2004, file Abl 255

Incorporated by reference to AMERCO's Current Remor Form 8K,
filed on March 8, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Remor Form 8K,
filed on May 13, 2005, file no. 1-11255
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10.71

10.72

10.75

10.76

10.77

Page or Method of Filing

Refinance Closing Docs

Amended and Restated Credit Agreement, dated Jur2®CH
among Amerco Real Estate Company, Amerco Real d
Company of Texas, Inc., Amerco Real Estate Compaf
Alabama Inc., U-Haul Co. of Florida, Inc., Haul Internationa
Inc. and Merrill Lynch Commercial Finance Corp.

Security Agreement dated June 8, 2005, by Amercal Estat
Company, Amerco Real Estate Company of Texas, Arogrcc
Real Estate Company of Alabama, Inc.Hdul Co. of Floride
Inc., UHaul International, Inc. and the Marketing Gran
named therein in favor of Merrill Lynch Commerciginance
Corp.

Guarantee, dated June 8, 2005, byHal:l International, Inc. |
favor of Merrill Lynch Commercial Finance Corp.

Promissory Note, dated June 8, 2005 by Amerco Mgt
Company, Amerco Real Estate Company of Texas, Arogrcc
Real Estate Company of Alabama, Inc.Hdul Co. of Floride
Inc. and U-Haul International, Inc.

Form of Mortgage, Security Agreement, AssignmeriRehts an
Fixture Filing, dated June 8, 2005 in favor of MamgStanle
Mortgage Capital Inc.

Form of Promissory Note, dated June 8, 2005, inrfaf Morgar
Stanley Mortgage Capital Inc.

Form of Mortgage, Security Agreement, AssignmeriRefts an
Fixture Filing, dated June 8, 2005, in favor of kilerLynch
Mortgage Lending, Inc.

Form of Promissory Note, dated June 8, 2005, inrfaé Merrill
Lynch Mortgage Lending, Inc.

Credit Agreement, dated June 28, 2005, amoridaut Leasin

& Sales Co., U-Haul Company of Arizona and Haul
International, Inc. and Merrill Lynch Commercial nBince
Corporation.

Security Agreement, dated June 28, 2005, amottaul-Leasin
& Sales Co., U-Haul Company of Arizona and Haul
International, Inc. in favor of Merrill Lynch Comnaal Financi
Corporation.

Guarantee, dated June 28, 2005, made hbyaul Internationa
Inc. in favor of Merrill Lynch Commercial Financeofporation.
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Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed June 14, 2005, file no.

Incorporated by reference

filed July 6, 2005, file no. 1-

Incorporated by reference

filed July 6, 2005, file no. 1-

Incorporated by reference

filed July 6, 2005, file no. 1-
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1-11255
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Current

Current

Current

Current

Current

Current

Current

Current

Current

Current
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10.78

10.79

10.80

10.81

10.82

10.83

10.84

10.85

10.86

10.87

10.88

10.89

Property Management Agreement between Subsidiaiet)- Incorporated by reference to AMERCO's Quarterly &epn Form 10Q
Haul and Five SAC RW MS, LLC., dated August 17,200 for the quarter ended September 30, 2005, filelfilill255

Credit agreement, dated November 10, 2005, amoridald- Incorporated by reference to AMERCO’s Current Remor Form 8K,
Leasing & Sales Co., U-Haul Company of Arizona &htHaul filed November 17, 2005, file no. 1-11255

International, Inc. and Merrill Lynch Commercial nBince

Corporation.

Property Management Agreement between Subsidiaiet)- Incorporated by reference to AMERCO's Quarterly &epn Form 10Q
Haul and Five SAC 905, LLC., dated September 28520 for the quarter ended December 31, 2005, file AD1255

Property Management Agreements between Subsidiafidd- Filed herewith
Haul and subsidiaries of PM Partners, LP, date@ 2%, 2005.

Property Management Agreements between Subsidiafidd- Filed herewith
Haul and subsidiaries of PM Preferred Properti€s, Hated Jur
25, 2005

Promissory note, dated December 1, 2005, by Privdiei Filed herewith
Storage Realty, LP in favor of AMERCO.

Promissory note dated December 1, 2005 by PMSisinvents Filed herewith
LP in favor of U-Haul International, Inc.

Credit Agreement executed June 7, 2006, amomtpUl-Leasini  Filed herewith
& Sales Co., U-Haul Co. of Arizona and Hkul Internationa
Inc. and BTMU Capital Corporation.

Security and Collateral Agreement executed Jurg0@6, by U- Filed herewith
Haul International, Inc., U-Haul Leasing and SaBs, UHaul

Co. of Arizona, BTMU Capital Corporation, and Orangruct

Trust 2006

Guarantee executed June 7, 2006, made bjall-Internationa Filed herewith
Inc. and AMERCO in favor of BTMU Capital Corp. af@tangt
Truck Trust 2006.

First Amendment to Security Agreement (Aged Truakv®lvinc Filed herewith
Loan Facility) executed June 7, 2006, amonbldiH Leasing ar

Sales Co., U-Haul Co. of Arizona, andH&ul International, Inc

in favor of Merrill Lynch Commercial Finance Corp.

First Amendment to Security Agreement (New Truckrntdoar Filed herewith
Facility) executed June 7, 2006, amondH8ll Leasing and Sal

Co., U-Haul Co. of Arizona, and Haul International, Inc.,

favor of Merrill Lynch Commercial Finance Corp.
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10.91

10.92

14

21

231

23.2

24

311

31.2

313

32.1

32.2

32.3

99.1
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Credit Agreement dated June 6, 2006, amortdaut Leasing ar
Sales Co., U-Haul Co. of Arizona, andH&ul International, Inc
and HVB

Security Agreement dated June 6, 2006, amoridaul Leasin:
and Sales Co., U-Haul Co. of Arizona, andHdul Internationa

Inc. in favor of HVB

Guarantee dated June 6, 2006, made Ibyadt International, In
in favor of HVB

Code of Ethics

Subsidiaries of AMERCO

Consent of BDO Seidman, LLP

Consent of Semple & Cooper (re: SAC Holding II)
Power of Attorney

Rule 13a-14(a)/15d4(a) Certification of Edward J. Sho
President and Chairman of the Board of AMERCO anrHdul
International, Inc.

Rule 13a-14(a)/15d4(a) Certification of Jason A. Berg, Ct
Accounting Officer of AMERCO

Rule 13a-14(a)/15d4(a) Certification of Robert T. Peters
Chief Financial Officer of U-Haul International,dn

Certification of Edward J. Shoen, President andit@fen of the
Board of AMERCO and WHaul International, Inc. pursuant
Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Jason A. Berg, Chief Accounting fioér of
AMERCO pursuant to Section 906 of the SarbaDgkey Act of
2002

Certification of Robert T. Peterson, Chief Finah&¥ficer of U-
Haul International, Inc. pursuant to Section 906h& Sarbanes-
Oxley Act of 2002

Letter of Preferability Regarding Change in LIFO phpact
From Internal Index to External Index From BDO $edth, LLP.

* Indicates compensatory plan arrangement.

Filed herewith

Filed herewith

Filed herewith

Incorporated by reference to AMERCO’s Current Remor Form 8K,

filed on May 5, 2004, file no. 1-11255

Filed herewith

Filed herewith

Filed herewith

See signature page

Filed herewith

Filed herewith

Filed herewith

Furnished herewith

Furnished herewith

Furnished herewith

Filed herewith

** A portion of this exhibit has been omitted puasit to a request for confidential treatment.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidated balsineets of AMERCO and consolidated entities“@wenpany”)as of March 31, 2006 and 2005
the related consolidated statements of operaticimanges in stockholdersquity, other comprehensive income / (loss), arsh dows for each of the thr
years in the period ended March 31, 2006. We hiseeaaidited the schedules listed in the accomparipisiex. These financial statements and schedudethe
responsibility of the Company’management. Our responsibility is to expresspaman on these financial statements and schedhassd on our audits. We
not audit the financial statements of SAC Holdih@drporation for 2006 and 2005, which statemeetfigect total assets of $152.3 million and $152.4iom as
of March 31, 2006 and 2005, respectively, and taaénues of $46.2 million and $43.2 million foethears then ended, respectively. Those statememé
audited by other auditors whose report has beerishued to us, and our opinion, insofar as it reldatethe amounts included for such consolidatedyeris
based solely on the report of the other auditors.

We conducted our audits in accordance with thedstiats of the Public Company Accounting OversighaBiqUnited States). Those standards requir
we plan and perform the audit to obtain reasonabeirance about whether the financial statemenitseredules are free of material misstatement. Uit
includes examining, on a test basis, evidence stipgothe amounts and disclosures in the finanstatements and schedules, assessing the accc
principles used and significant estimates made bBpagement, as well as evaluating the overall ptagen of the financial statements and schedules
believe that our audits provide a reasonable lasisur opinion.

In our opinion, the consolidated financial statetageferred to above present fairly, in all materspects, the financial position of the Companiarct
31, 2006 and 2005, and the results of its opersitaomd its cash flows for each of the three yearhénperiod ended March 31, 2006, in conformityh
accounting principles generally accepted in thetdééhStates of America.

Our audits were conducted for the purpose of fognain opinion on the consolidated financial statesand schedules taken as a whole. The summ
earnings of independent rental fleet informatiociuded on pages F-56 through pages7Hs presented for purposes of additional analysthe consolidate
financial statements rather that to present theimegs of the independent trailer fleets. Accordingbe do not express an opinion on the earningthe
independent trailer fleets. However, such infororathas been subjected to the auditing procedum@gedpn the audit of the consolidated financiatsment
and schedules and, in our opinion, is fairly présein all material respects in relation to thesmigated financial statements and schedules takenwhole.

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Bioéddnited States), the effectiveness of
Company’s internal control over financial reportiag of March 31, 2006, based on criteria estaldighénternal Control - Integrated Framework issued by th
Committee of Sponsoring Organizations of the Tremd@ommission (COSO) and our report dated June2006 expressed an unqualified opinion thereon.

/s/ B D O Seidman, LLP
Los Angeles, California
June 10, 2006
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors and Stockholder
SAC Holding Il Corporation
(A Wholly-Owned Subsidiary of Blackwater Investmgninc.)

We have audited the accompanying consolidated balsimeets of SAC Holding Il Corporation, a whalned subsidiary of Blackwater Investments, Inte
"Company"), as of March 31, 2006 and 2005 and ¢teted consolidated statements of operations, Btdd&r's deficit, and cash flows for the years then er
The financial statements are the responsibilitthefCompany’s management. Our responsibility isxaress an opinion on these financial statemersscban
our audits.

We conducted our audits in accordance with audgbagdards generally accepted in the United Stdtésnerica. Those standards require that we plah an
perform the audit to obtain reasonable assuranoetathether the financial statements are free dére misstatement. An audit includes consideratib
internal control over financial reporting as a bder designing audit procedures that are apprtgpiiethe circumstances, but not for the purposexpfessing
an opinion on the effectiveness of the Companytarival control over financial reporting. Accordiggive express no such opinion. An audit also inetud
examining, on a test basis, evidence supportinguth@unts and disclosures in the financial statespassessing the accounting principles used andisant
estimates made by management, as well as evalubgrayerall financial statement presentation. \kele that our audits provide a reasonable basisur
opinion.

In our opinion, the consolidated financial statetagaferred to above present fairly, in all mategspects, the financial position of the Companilarch 31,
2006 and 2005, and the results of its operatidnskBolder’s deficit and its cash flows for the seethen ended in conformity with accounting prifesp
generally accepted in the United States of America.

/sl Semple & Cooper, LLP
Certified Public Accountants
Phoenix, Arizona
May 31, 2006
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

March 31,
2006 2005
(In thousands)
ASSETS
Cash and cash equivalents $ 155,45¢ $ 55,95¢
Reinsurance recoverables and trade receivables, net 230,17¢ 240,59¢
Notes and mortgage receivables, 2,532 1,96¢
Inventories, net 64,91¢ 63,65¢
Prepaid expenses 53,26: 29,04¢
Investments, fixed maturities and marketable eggsliti 695,95¢ 635,17¢
Investments, other 209,36: 345,20°
Deferred policy acquisition costs, net 47,821 52,54
Other assets 102,09« 84,89¢
Related party assets 270,46¢ 252.66¢
1,832,05: 1,761,70!
Property, plant and equipment, at cost:
Land 175,78¢ 151,14¢
Buildings and improvements 739,60¢ 686,22¢
Furniture and equipment 281,37: 265,21¢
Rental trailers and other rental equipment 201,27: 199,46
Rental trucks 1,331,89. 1,252,01
SAC Holding Il Corporation - property, plant ancuggment 79,217 77,59¢
2,809,141 2,631,65!
Less: Accumulated depreciation (1,273,97) (1,277,19)
Total property, plant and equipment 1,535,16! 1,354,46:
Total assets $ 3,367,211 $ 3,116,17:
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expenses 235,87¢ 237,13¢
AMERCO's notes and loans payable 965,63¢ 780,00¢
SAC Holding Il Corporation notes and loans payabt®-recourse to AMERCO 76,23: 77,47¢
Policy benefits and losses, claims and loss exgauegable 800,41 805,33(
Liabilities from investment contracts 449,14¢ 503,83¢
Other policyholders' funds and liabilities 7,70t 11,61
Deferred income 21,34¢ 38,74:
Deferred income taxes 108,09: 78,12«
Related party liabilities 7,16t 11,07(
Total liabilities 2,671,61. 2,543,33.
Commitments and contingencies (notes 9, 15,16, 7.8
Stockholders' equity:
Series preferred stock, with or without par vak@,000,000 shares authorized:
Series A preferred stock, with no par value, 6,000,shares authorized,;
6,100,000 shares issued and outstanding as of Ndrc2006 and 2005 - -
Series B preferred stock, with no par value, 100 §lfares authorized; none
issued and outstanding as of March 31, 2006 an8l 200 - -
Series common stock, with or without par value,,080,000 shares authorized:
Series A common stock of $0.25 par value, 10,0@gres authorized;
3,716,181 shares issued as of March 31, 2006 abfsl 20 92¢ 92¢
Common stock of $0.25 par value, 150,000,000 shardwrized; 38,269,518
issued as of March 31, 2006 and 2005 9,56¢ 9,56¢
Additional paid-in capital 367,65! 350,34«
Accumulated other comprehensive loss (28,907 (24,617
Retained earnings 773,78¢ 665,59¢

Cost of common shares in treasury, net (20,701sb86es as of
March 31, 2006 and 2005) (418,09) (418,09)



Unearned employee stock ownership plan shares (9,339) (10,89))

Total stockholders' equity 695,60: 572,83¢
Total liabilities and stockholders' equity $ 3,367,211 $ 3,116,17:

The accompanying notes are an integral part okthessolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues:
Self-moving equipment rentals
Self-storage revenues

Self-moving and self-storage products and senadess

Property management fees

Life insurance premiums

Property and casualty insurance premiums
Net investment and interest income

Other revenue

Total revenues

Costs and expenses:
Operating expenses
Commission expenses
Cost of sales
Benefits and losses
Amortization of deferred policy acquisition costs
Lease expense
Depreciation, net of (gains) losses on disposals
Restructuring expenses

Total costs and expenses

Earnings from operations
Interest expense
Fees on early extinguishment of debt
Litigation settlement, net of costs, fees and egpen

Pretax earnings
Income tax expense

Net earnings (loss
Less: Preferred stock dividends

Earnings (loss) available to common shareholders
Basic and diluted earnings (loss) per common share

Weighted average common shares outstanding:
Basic and diluted

Years Ended March 31,

2006 2005 2004

(In thousands, except share and per share data)

1,503,56' $ 1,437,89° $ 1,381,20i
122,11¢ 114,15¢ 247,64(
223,72 206,00 232,96t

21,198 11,83¢ 25¢
118,83 126,23 145,08:
26,00 24,98 92,03¢
53,00¢ 56,73¢ 38,28
38,00 30,17: 38,52

2,106,62 2,008,12 2,175,99.

1,080,991 1,122,19 1,179,991
180,10: 172,30° 147,0(
113,13 105,30¢ 111,90¢
117,16( 140,34 217,44°

24,26 28,51 39,08:
142,78: 151,35 160,72
142,81° 121,10 148,81

] ; 44,09

1,801,24! 1,841,12! 2,049,07'
305,38: 166,99¢ 126,91
(69,48:) (73,20%) (121,69()
(35,62) - -

- 51,34 -

200,27: 145,13; 5,22t
(79,119 (55,709) (8,077)
121,15 89,42+ (2,857)
(12,969 (12,969 (12,969
108,19: $ 76,46. $ (15,815)

51¢ $ 366 $ (0.76)

20,857,10 20,804,77 20,749,99

Related party revenues for fiscal 2006, 2005 ar@il 20et of eliminations, were $29.2 million, $2m8lion and $0.2 million, respectively.

Related party costs and expenses for fiscal 20085 2nd 2004, net of eliminations, were $32.6 omilli$26.1 million and $0.3 million, respectively.

The accompanying notes are an integral part oktbeasolidated financial statements.

F-4




AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

Less:
Unearned
Series A Accumulated Employee
Common Common Additional Other Less: Stock Total

Stock, $0.2E  Stock, $0.2¢ Paid-In Comprehensive Retained Treasury Ownership  Stockholders

Description Par Value Par Value Capital Income (Loss) (a) Earnings (a) Stock Plan Shares Equity
(In thousands)

Balance as of March 31, 2003 $ 1,41€ $ 9,081 $  239,04¢ $ (49,710 $ 562,170 $ (421,37) $ (13,177 $ 327,44t
Decrease in market value of released ESOP shares - - (313) - - - - (31))
Foreign currency translation - - - 4,93¢ - - - 4,93¢
Unrealized gain on investments - - - 27,89¢ - - - 27,89¢
Net loss - - - - (2,852) - - (2,857)
Preferred stock dividends: Series A ($2.13 peresfarfiscal
2004) - - - - (12,969 - - (12,967)
Contribution from related party - - 110,99« - - - - 110,99«
SAC Holding Corporation distribution - - - 1,481 42,77¢ 3,19¢ - 47,46(
Treasury stock transactions - - - - - 87 - 87
Release of unearned ESOP shares - - - - - - 1,151 1,151
Net activity - - 110,68: 34,31¢ 26,95¢ 3,28¢ 1,15] 176,39t
Balance as of March 31, 2004 $ 1,41€ $ 9,081 $ 349,73 $ (15,397 $ 589,13 $ (418,09) $ (12,02¢) $ 503,84t
Increase in market value of released ESOP shares - - 612 - - - - 612
Foreign currency translation - - - 1,56¢ - - - 1,56¢
Fair market value of cash flow hedge - - - 47 - - - 47
Unrealized loss on investments - - - (20,83) - - - (10,83)
Net earning: - - - - 89,42« - - 89,42
Preferred stock dividends: Series A ($2.13 peresharfiscal
2005) - - - - (12,969 - - (12,967
Exchange of shares (487) 487 - - - - - -
Release of unearned ESOP shares - - - - - - 1,13¢ 1,13¢
Net activity (487) 487 612 (9,21%) 76,461 - 1,13t 68,99:
Balance as of March 31, 2005 $ 92¢ $ 9,56¢ $ 350,34« $ (24,617 $ 66559. $ (418,09) $ (10,897 $ 572,83¢
Increase in market value of released ESOP shares - - 2,95¢ - - - - 2,95¢
Foreign currency translation - - - (903) - - - (903)
Fair market value of cash flow hedge - - - 4,581 - - - 4,581
Unrealized loss on investments - - - (7,96¢) - - - (7,96¢)
Net earning: - - - - 121,15« - - 121,15«
Preferred stock dividends: Series A ($2.13 pereskarfiscal
2006) - - - - (12,969 - - (12,967
Contribution from related party - - 14,35¢ - - - - 14,35¢
Release of unearned ESOP shares - - - - - - 1,55¢ 1,55:
Net activity - - 17,31 (4,290) 108,19: - 1,55° 122,76!
Balance as of March 31, 2006 $ 92¢ $ 9,56¢ $ 367,65 $ (28,907 $ 773,78 $ (418,09) $ (9,336 $ 695,60:

(a) The opening March 31, 2003 balances for Accatedl Other Comprehensive Income (Loss) and Ret&aetings were adjusted for the correction ¢
immaterial error in the amount of $6.0 million.

The accompanying notes are an integral part oktbessolidated financial statements
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF OTHER COMPREHENSIVE INCO ME (LOSS)

Years Ended March 31,
2006 2005 2004
(In thousands)

Comprehensive income (loss):

Net earnings (loss) $ 121,15¢  $ 89,42: $ (2,857
Other comprehensive income (loss) net of tax:
Foreign currency translation (903) 1,56¢ 6,42:
Unrealized gain (loss) on investments, net (7,96¢) (10,83) 27,89¢
Fair market value of cash flow hedges 4,581 47 -
Total comprehensive income $ 116,86 $ 80,20¢ $ 31,467

The accompanying notes are an integral part oktbeasolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net earnings (loss)
Depreciation
Amortization of deferred policy acquisition costs
Change in provision for losses on trade receivables
Change in provision for losses on mortgage notes
Provision (reduction) for inventory reserves
Net loss on sale of real and personal property
Net (gain) loss on sale of investments
Write-off of unamortized debt issuance costs
Deferred income taxes
Net change in other operating assets and lialsilitie
Trade receivables
Inventories
Prepaid expenses
Capitalization of deferred policy acquistion costs
Other assets
Related party assets
Accounts payable and accrued expenses

Policy benefits and losses, claims and loss expeuegable

Other policyholders' funds and liabilities
Deferred income
Related party liabilities

Net cash provided (used) by operating activi

Cash flow from investment activities:

Purchase of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Equity securities
Other asset investments, net
Real estate
Mortgage loans

Proceeds from sales of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Equity securities
Preferred stock
Real estate
Mortgage loans
Payments from notes and mortgage receivables

Net cash provided (used) by investing activi

Cash flow from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilties
Debt issuance costs

Leveraged Employee Stock Ownership Plan - Repayfmemtloan

Payoff of capital leases
Preferred stock dividends paid
Investment contract deposits

Years Ended March 31,

2006 2005 2004
(In thousands)

121,15 $ 89,42: $ (2,857
133,44 118,09: 144,88¢
24,267 28,51. 39,08!
(183 (50€) (271
(2,230 - -
2,45¢ (1,000 (267)
9,37( 3,01z 3,92¢
2,40¢ 61€ (1,967)
13,62¢ - -
28,42¢ 61,11¢ 96,04
10,66 32,18¢ 6,881
(3,596) (9,856) 73t
(28,809 (6,707) 8,67¢
(12,110 (8,879 (17,237
(1,457 (23,88)) 2,19¢
(8,090 74,78( (247,16)
36,59¢ (96,027 39,28(
(4,919 (15,619 (15,899
(3,909) 7,91( (8,577)
(2,589 (14,407 12,76
(44,010 (18,079 (123,079
270,50¢ 220,69 (62,819
(344,38) (284,96() (198,44
(534,100 (16,830 -
(260,139 (98,217 (77,389
- (6,349 (1,736

- - 637

- (63 (17,156

(8,869 (2,750 (450
59,96( 243,70° 63,17¢
600,85( 10,86¢ -
159,61t 152,02 243,49(
6,76¢ 56 3,45;
11,65( 15,80: 16,88:
36,38¢ 16,18¢ 6,33¢
11,76: 5,36¢ 16,37+
1,66¢ 1,33¢ 5,00¢
(258,83() 36,17¢ 60,187
1,277,04 129,35! 997,01«
(1,093,34) (213,409 (888,18
(29,589 - (24,837
1,55¢ 1,13¢ 1,151

- (99,609 -
(12,969 (29,167 (3,24))
20,32: 26,337 50,99(



Investment contract withdrawals

Net cash provided (used) by financing activi

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of gherio

Cash and cash equivalents at the end of period $

(75,01 (97,13) (115,53
88,01¢ (282,49) 17,36¢
(186) 22 (15)
99,50« (25,607) 14,72:
55,95¢ 81,55 66,83«
155,45¢ $ 55,95¢ $ 81,55

The accompanying notes are an integral part oktbeasolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1: Basis of Presentation

AMERCO has a fiscal year that ends on thé'®t March for each year that is referenced. Ourrimsce company subsidiaries have fiscal years tithbe
the 315t of December for each year that is referenced. Trae been consolidated on that basis. Consequatitisgferences to our insurance subsidiaries’
years 2005, 2004 and 2003 correspond to fiscal ,2B085 and 2004 for AMERCO. The operating resulid inancial position of AMERCG' consolidate
insurance operations are determined as of Dece®ilfof each year.

Accounts denominated in non-U.S. currencies haea bemeasured into U.S. dollars. Certain amounts regont@revious years have been reclassifie
conform to the current presentation. The openingc&1, 2003 balances for Accumulated Other Cormgrsive Income (Loss) and Retained Earnings
adjusted for the correction of an immaterial einothe amount of $6.0 million.

Note 2: Principles of Consolidation

The fiscal 2006 and fiscal 2005 consolidated fim@nstatements include the accounts of AMERCOwit®Ily-owned subsidiaries, and SAC Holdint
Corporation and its subsidiaries (“SAC Holding lIThe fiscal 2004 statements of operations, compgherincome, and cash flows include all of tt
entities plus SAC Holding Corporation and its sdizsies.

In fiscal 2003 and 2002, SAC Holding Corporatiom &AC Holding Il Corporation (collectively referréd as “SAC Holdings”were considered spec
purpose entities and were consolidated based oprtivesion of Emerging Issues Task Force (EITFuésBlo. 90-15.

In February 2004, SAC Holding Corporation restroetlthe indebtedness of three subsidiaries anddisgributed its interest in those subsidiariedts
sole shareholder. This triggered a requiremen¢assess AMERC®'involvement with those subsidiaries, which ledhi® conclusion that based on the cul
contractual and ownership interests between AMER@®this entity, AMERCO ceased to have a variattlerést in those three subsidiaries at that date.

In March 2004, SAC Holding Corporation restructuiitd indebtedness, triggering a similar reassessmwe®BAC Holding Corporation that led to -
conclusion that SAC Holding Corporation was notl& ¥nd that AMERCO ceased to be the primary berfiof SAC Holding Corporation and its remain
subsidiaries. This conclusion was based on SAC iHgl€orporations ability to fund its own operations and execugehitisiness plan without any fut
subordinated financial support.

Accordingly, at the dates AMERCO ceased to havareble interest in or ceased to be the primarefieiary of SAC Holding Corporation and its curr
or former subsidiaries, it deconsolidated thoséiest The deconsolidation was accounted for astalslition of SAC Holding Corporations intereststie sol
shareholder of the SAC entities. Because of AMERCEntinuing involvement with SAC Holding Corpodatiand its current and former subsidiaries
distributions do not qualify as discontinued opierst as defined by SFAS No. 144.

It is possible that SAC Holding Corporation coudtte actions that would require us todetermine whether SAC Holding Corporation has bexanVIE
or whether we have become the primary benefici&r$AC Holding Corporation. Should this occur, weultbbe required to consolidate some or all of ¢
Holding Corporation with our financial statements.

Similarly, SAC Holding Il could take actions thabuld require us to rdetermine whether it is a VIE or whether we corgino be the primary beneficie
of our variable interest in SAC Holding Il. Shoule cease to be the primary beneficiary, we woulddagiired to deconsolidate some or all of our \de

interest in SAC Holding Il from our financial statents.

Intercompany accounts and transactions have beaemated.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Description of Legal Entities
AMERCO, a Nevada corporation (“AMERCQ?"), is the tliolg company for:

U-Haul International, Inc. (“U-Haul”),

Amerco Real Estate Company (“Real Estate”),

Republic Western Insurance Company (“RepWest”)iemerholly-owned subsidiary
North American Fire & Casualty Insurance CompanyAFCIC"),

Oxford Life Insurance Company (“Oxford”) and its @lty-owned subsidiaries
North American Insurance Company (“NAI")
Christian Fidelity Life Insurance Company (“CFLIC")

Unless the context otherwise requires, the ternmiany”, “we”, “us” or “our” refers to AMERCO andlaif its legal subsidiaries.

Description of Operating Segmen

AMERCO has four reportable segments. They are Mpaimd Storage Operations, Property and Casualtydnse, Life Insurance and SAC Holding Il
fiscal 2006 and fiscal 2005 and SAC Holdings fscél 2004.

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidiasfdJHaul and Real Estate and consist o
rental of trucks and trailers, sales of moving diggp sales of towing accessories, sales of propaeaental of self-storage spaces to the “dmitrgelf” movel
and management of self-storage properties owneathsrs. Operations are conducted under the registeade name U-Ha( throughout the United Sta
and Canada.

Property and Casualty Insurance includes RepWastitanwholly-owned subsidiary. RepWest providesslasljusting and claims handling for Haul
through regional offices across North America. Regt\also underwrites components of the Safemovietdaand Safestor protection packages tbldid
customers.

Life Insurance includes Oxford and its whobliysned subsidiaries. Oxford originates and reinsarewuities, ordinary life, group life, disabilitpweerag:
and Medicare supplement insurance. Oxford also midters the self-insured employee health and detdak for Arizona employees of the Company.

SAC Holding Corporation and its subsidiaries, a#dC3Holding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdings”, own self-
storage properties that are managed by U-Haul upagrerty management agreements and act as indapeddHaul rental equipment dealers. AMER(
through its subsidiaries, has contractual interégstsertain SAC Holdingsproperties entiting AMERCO to potential future @me based on the financ
performance of these properties. With respect t€ $#vlding I, AMERCO is considered the primary bBciary of these contractual interests. Consequye
we include the results of SAC Holding Il in the solidated financial statements of AMERCO, as regfliisy FIN 46(R).

Note 3: Accounting Policies

Use of Estimates

The preparation of financial statements in conftymiith the accounting principles generally accdptethe United States requires management to
estimates and judgments that affect the amountgtezpin the financial statements and accompanyatgs. The accounting policies that we deem matitad
to us and that require managemsntiost difficult and subjective judgments inclutie principles of consolidation, the recoverabiliyproperty, plant ar
equipment, the adequacy of insurance reservesgtiognition and measurement of impairments for stments accounted for under SFAS No. 115, an
recognition and measurement of income tax asseltsiatilities. The actual results experienced by @ompany may differ from management’s estimates.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Cash and Cash Equivalents

The Company considers cash equivalents to be higilyd debt securities with insignificant interestte risk with original maturities from the datt
purchase of three months or less.

Financial Instruments that potentially subject @@mpany to concentrations of credit risk consighgpally of cash deposits. Accounts at each Ui
States financial institution are insured by thedfatlDeposit Insurance Corporation (FDIC) up toG000. Accounts at each Canadian financial ingituare
insured by the Canada Deposit Insurance Corporg@@iC) up to $100,000 CAD per account. At March 2006, and March 31, 2005, the Company
approximately $143.8 million and $44.5 million, pestively, in excess of FDIC and CDIC insured IsniTo mitigate this risk, the Company selects faial
institutions based on their credit ratings andritial strength.

Investments

Fixed Maturities. Fixed maturity investments consist of either maaket debt or redeemable preferred stocks. As ofbtilance sheet dates, th
investments are classified as available-for-saleetd-tomaturity investments are recorded at cost, as tdjdsr the amortization of premiums or the acomn
of discounts. Available-fosale investments are reported at fair value, withealized gains or losses recorded net of taxesappticable adjustments
deferred policy acquisition costs in stockholdexguity. Fair value for these investments is basedjuted market prices, dealer quotes or discoucast
flows. The cost of investments sold is based orsfeeific identification method.

For investments accounted for under FAS 115, ierdghing if and when a decline in market value elimortized cost is an other than a tempc
impairment, management makes certain assumptiofsdgments in its assessment including but nottéichito: ability to hold the security, quoted ma
prices, dealer quotes, discounted cash flows, ingfsctors, financial factors, and issuer spedififormation. Other than temporary impairmentsthe exter
of the decline, as well as realized gains or lossethe sale or exchange of investments are rezedrin the current period operating results.

Mortgage Loans and Notes on Real Estate. Mortgage loans and notes on real estate are repatttheir unpaid balance, net of any allowancepfussibl
losses and any unamortized premium or discount.

Recognition of Investment Income. Interest income from bonds and mortgage notesdsgrézed when it becomes earned. Dividends on camam
preferred stocks are recognized on the ex-dividkaids. Realized gains and losses on the sale baege of investments are recognized at the traige da

Fair Values

Fair values of cash equivalents approximate costtduhe short period of time to maturity. Fairues of short-term investments, investments avaitédt
sale, longterm investments, mortgage loans and notes orestale, and interest rate cap and swap contractsaged on quoted market prices, dealer quo
discounted cash flows. Fair values of trade ret#dsaapproximate their recorded value.

Limited credit risk exists on trade receivables daethe diversity of our customer base and thespelision across broad geographic markets
Companys financial instruments that are exposed to comatans of credit risk consist primarily of temporaash investments, trade receivables and
receivable. The Company places its temporary casbstments with financial institutions and limitsetamount of credit exposure to any one fina
institution.

The Company has mortgage receivables, which patBnéxpose the Company to credit risk. The poidfalf notes is principally collateralized by mini-
warehouse storage facilities and other resideatidl commercial properties. The Company has notrexqueed losses related to the notes from individhadé:
or groups of notes in any particular industry oogr@aphic area. The estimated fair values were uhited using the discounted cash flow method andg
interest rates currently offered for similar loao$orrowers with similar credit ratings.

Other investments including shderm investments are substantially current or leasonable interest rates. As a result, the caryalues of the:

financial instruments approximate fair value. The falue of longieerm debt is based on current rates at which thepgaoy could borrow funds with simi
remaining maturities and approximates the carrgimgunt due to its recent issuance.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Derivative Financial Instruments

The Company’s primary objective for holding derivatfinancial instruments is to manage interest mgk. The Compang’ derivative instruments ¢
recorded at fair value under SFAS No. 133 andraieidled in prepaid expenses.

The Company uses derivative financial instrumentetiuce its exposure to interest rate volatilitye exposure to market risk for changes in intewst
relates primarily to our variable rate debt obligas. We have used interest rate swap and inteatstap agreements to provide for matching the galos:
recognition on the hedging instrument with the grgtion of the changes in the cash flows associafigithe hedged asset or liability attributabletie hedg
risk or the earnings effect of the hedged forechstansactionOn June 8, 2005 the Company entered into separtgrest rate swap contracts for $1(
million of our variable rate debt over a three yam and for $100.0 million of our variable ra&btlover a five year term, which were designatecba$ flov
hedges effective July 1, 2005. On May 13, 2004Gbmpany entered into separate interest rate capaots for $200.0 million of our variable rate deber ¢
two year term and for $50.0 million of our varialsége debt over a three year term, however theseamis were designated as cash flow hedges ef#edtily
11, 2005 when the debt was paid down by $222.4anillOn November 15, 2005 the Company enteredarfarward starting interest rate swap contrac
$142.3 million of a variable rate debt over a stayterm, that started on May 10, 2006, in conjonawith the expiration of the $200.0 million inést rate caj

The hedging relationship of the cap agreementsrisidered to be perfectly effective for the portadrthe instrument hedging debt. Therefore all dee
in the interest rate caps fair value (includingrades in the option’s time value), except for chanigethe interest rate caps fair value associaiédwn-hedge:
amounts, are charged to accumulated other compsileeimcome. The change in each caple¢spective allocated fair value amount is reclassibut o
accumulated other comprehensive income into easnivigen each of the hedged forecasted transactioagj(arterly interest payments) impact earningl
when interest payments are either made or receRadthe year ended March 31, 2006 the Companyradedd50.6 million to interest expense related ¢
cap agreements which is offset by $1.5 million mterest income representing the portion of the @gapesxcess of the balance of related debt that ateg
earnings during the period.

The hedging relationship of the interest rate swgpeements is not considered to be perfectly @ffeciTherefore, for each reporting period
effectiveness test is performed. For the portiorthef change in the interest rate swaps fair vakeneed effective, this is charged to accumulateér
comprehensive income. The remaining ineffectiveiporis charged to interest expense for the peflt change in each of the swaps fair value amane
reclassified out of accumulated other comprehenisieeme into earnings each quarter when intereghpats are made or received. For the year endedh
31, 2006 the Company recorded $1.0 million to iegelincome related to these swap agreements ohv#iiicl million of interest income represented
ineffective component of the swap that impactediegs during the period.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Inventories, net

Inventories were as follows:

March 31,
2006 2005
(In thousands)
Truck and trailer parts and accessories (a) $ 52,08¢ $ 50,09¢
Hitches and towing components (b) 13,76¢ 12,19¢
Moving supplies and propane (b) 6,257 6,09¢
Subtotal 72,11: 68,39:
Less: LIFO reserves (5,699 (3,239
Less: excess and obsolete reserves (1,500 (1,500
Total $ 64,91¢ $ 63,65¢

(a) Primarily held for internal usage, includingiggment manufacturing and repair
(b) Primarily held for retail sales

Inventories consist primarily of truck and traifgarts and accessories used to manufacture and reptal equipment as well as products and acdes
available for retail sale. Inventory is held at Gaany-owned locations; our independent dealers ddaold any of the Company’s inventory.

Inventory cost is primarily determined using thstlm, first-out method (“LIFO”)Inventories valued using LIFO consisted of appratily 95% and 93'
of the total inventories for March 31, 2006 and 20@spectively. Had the Company utilized the 4instfirst-out method (“FIFO”)stated inventory balanc
would have been $5.7 million and $3.2 million higla¢ March 31, 2006 and 2005, respectively. Indis2006, the effect on income due to liquidatiore
portion of the LIFO inventory was $0.1 million. fiscal 2006, the Company began utilizing the ineentprice index computation (“IPIC"jnethod o
computing changes in LIFO pools compared to therim@l index method used in prior periods whichdesidered a preferable method and the effect ¢
change on current income is not considered matdrfas change reduced the time and expense ofafwalation without resulting in a material effeotthe
financial statements.

Property, Plant and Equipmer

Property, plant and equipment are stated at ao®trdst cost incurred during the initial constraietof buildings and rental equipment is considgrad o
cost. Depreciation is computed for financial repgripurposes using the straighte or an accelerated declining method based decéning balances formt
over the following estimated useful lives: rentgugment 2-20 years and buildings and non-rentaipegent 355 years. Major overhauls to rental equipr
are capitalized and are amortized over the estuoinaéeiod benefited. Routine maintenance costs laaeged to operating expense as they are incurraihs
and losses on dispositions of property, plant andpenent are netted against depreciation expens@e wdalized. The amount of loss netted againstedégtior
expense amounts to $9.2 million, $3.0 million a8d%illion during fiscal 2006, 2005 and 2004, exdprely. Depreciation is recognized in amountseetg
to result in the recovery of estimated residualigalupon disposal, i.e., no gains or losses. Duhedfirst quarter of fiscal 2005, the Company logeeits
estimates for residual values on new rental truakd rental trucks purchased off TRAC leases frofb 28 the original cost to 20%. In determining
depreciation rate, historical disposal experiehodding periods and trends in the market for vessicre reviewed.

We regularly perform reviews to determine whetlaats and circumstances exist which indicate thatcdrrying amount of assets, including estimat
residual value, may not be recoverable or thattfedul life of assets is shorter or longer thagioélly estimated. Reductions in residual values (the price
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in @mcrease in depreciation expense over the lifehe
equipment. Reviews are performed based on vehm$s cgenerally subcategories of trucks and teilfe assess the recoverability of our assets tmpadng
the projected undiscounted net cash flows assaciatth the related asset or group of assets owar tstimated remaining lives against their respe
carrying amounts. We consider factors such as cuaed expected future market price trends on ushitles and the expected life of vehicles incluatethe
fleet. Impairment, if any, is based on the excdsth® carrying amount over the fair value of thessets. If assets are determined to be recoveialtlehe
useful lives are shorter or longer than originatimated, the net book value of the assets isedigged over the newly determined remaining udafes.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

During the fourth quarter of fiscal 2005, basedaoreconomic market analysis, the Company decrebsesstimated residual value of certain rentalks
The effect of the change decreased earnings froenatipns for fiscal 2005 by $2.1 million or $0.18rpshare before taxes, in which the tax effect
approximately $0.04 per share. Thehiouse analysis of sales of trucks compared thé& mmdel, size, age and average residual value it$ sald. Based ¢
the analysis, the estimated residual values arglecreased to approximately 20% of historic cbisé adjustment reflects managemsmitést estimate, bas
on information available, of the estimated residisdlie of these rental trucks.

Fiscal 2006 marked the first time in ten years thatCompany has acquired a significant numbelewf mucks via purchase rather than lease. Manag
performed an analysis of the expected economicevafunew rental trucks and determined that addititmthe fleet resulting from purchases shoul
depreciated on an accelerated method based upecliaidg formula. The salvage value and usefuldissumptions of the rental truck fleet remain ungea
This represents management’s best estimate basetbamation available, of the appropriate methédepreciation for trucks purchased new.

The Company had previously used the straligiat-method for new truck purchases. Under the dewlining balances method (2.4 times declining rtoeg
the book value of a rental truck is reduced 16%hatend of its first year, 70% by the end of itseseh year, and 80% at the end of year fifteen. ddnibe
straightfine method the book value of a rental truck isuea 5% at the end of its first year, 37% by the ehits seventh year, and 80% at the end of
fifteen.

The effect of the change in depreciation for trupkgschased in the current fiscal year decreasadregr from operations for fiscal 2006 by $4.0 roitliol
$0.20 per share before taxes, in which the taxeffas approximately $0.08 per share.

We typically sell our used vehicles at one of sales centers throughout North America, on our sibat trucksales.uhaul.com or by calling 1-868-4
0355. Although we typically sell our used vehicfes prices approximating book value, the extentvtich we are able to realize a gain on the salasef
vehicles is dependent upon various factors inclydie general state of the used vehicle marketagieeand condition of the vehicle at the time fdispos:
and depreciation rates with respect to the vehicle

The carrying value of surplus real estate, whiclowger than market value at the balance sheet date,$7.9 million and $9.0 million for fiscal 20@6ic
2005, respectively, and is included in Investmeaiiser.

Receivable:

Accounts receivable include trade accounts fromimpwand self-storage customers and dealers, inserpremiums and amounts due from ceding re-
insurers, less management’s estimate of uncollectitcounts.

Insurance premiums receivable for policies thatkilled through contracted agents are recordecbhebmmissions payable. A commission payabl
recorded as a separate liability for those premitiasare billed direct.

Reinsurance recoverables includes case reservesctumtial estimates of claims incurred but nobreggl (“IBNR”). These receivables are not expecte
be collected until after the associated claim heenbadjudicated and billed to theimsurer. The reinsurance recoverables may have dittno allowance f
doubtful accounts due to the fact that reinsurastgpically procured from carriers with strong diteratings. Furthermore, the Company does not teskes t
a reinsurer if the carrier is deemed financially unatdeperform on the contract. Also, reinsurance vecables includes insurance ceded to other insa
companies.

Notes and mortgage receivables include accruetkesttand are reduced by discounts and amountsdaradi by management to be uncollectible.

Policy Benefits and Losses, Claims and Loss ExpernBayable

Oxford’s liabilities for life insurance and certain anguaind health policies are established to meet shimated future obligations of policies in forced
are based on mortality and withdrawal assumptiosom frecognized actuarial tables which contain nmerdor adverse deviation. Oxfosdliabilities foi
deferred annuity contracts consist of contract astbalances. Liabilities for health, disabilitydaother policies represents estimates of paymerite thade ¢
insurance claims for reported losses and estintdiiesses incurred, but not yet reported.
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RepWest's liability for reported and unreportedskes is based on RepWaestiistorical data along with industry averages. Tiaieility for unpaid los
adjustment expenses is based on historical rafitese adjustment expenses paid to losses paid.uAtaaecoverable from riesurers on unpaid losses
estimated in a manner consistent with the claifilligt associated with the resured policy. Adjustments to the liability for peid losses and loss expense
well as amounts recoverable from re-insurers oraighlesses are charged or credited to expenseipehods in which they are made.

SelfInsurance Reserves

U-Haul retains the risk for certain public liabilignd property damage programs related to the requpment. The consolidated balance sheets in
$295.6 million and $249.1 million as of March 31008 and 2005, respectively. Such liabilities areorded within policy benefits and losses pay:
Management takes into account losses incurred hgsad actuarial estimates, past experience, cuctaim trends, as well as social and economic ¢mmdi
This liability is subject to change in the futuraskd upon changes in the underlying assumptiogding claims experience, frequency of incidents)
severity of incidents.

Additionally, as of March 31, 2006 and 2005 the smidated balance sheets include liabilities oB$4#illion and $6.7 million for fiscal 2006 and fa
2005, respectively, related to Company provided ioalan benefits for eligible employees. The Camp estimates this liability based on actual cli
outstanding as of the balance sheet date as wall astuarial estimate of claims incurred but epiorted. This liability is reported net of estinmthtecoverie
from excess loss reinsurance policies with unat insurers. These amounts are recorded in acpayable on the consolidated balance sheet.

Revenue Recognitio

Self-moving rentals are recognized for the perioakt trucks and moving equipment are rented. Selfage revenues, based upon the number o
storage contract days, are recognized as earnéagdihe period. Sales of self-moving and sttirage related products are recognized at the thiaetitle
passes and the customer accepts delivery. Insupraogums are recognized over the policy periaggrést and investment income are recognized as@ar
Advertising

All advertising costs are expensed as incurred.eftiting expense was $31.3 million in fiscal 20882.9 million in fiscal 2005 and $32.7 million iis¢a
2004.

Deferred Policy Acquisition Cosi

Commissions and other costs that fluctuate wittl are primarily related to the acquisition or reaéwf certain insurance premiums, are deferred
Oxford, these costs are amortized in relation t@meie such that costs are realized as a constargnage of revenue. For RepWest, these costsvayeizec
over the related contract periods, which geneddiyot exceed one year.

Environmental Cost:

Liabilities are recorded when environmental assesssnand remedial efforts, if applicable, are pbddand the costs can be reasonably estimatec
amount of the liability is based on managemebest estimate of undiscounted future costs. Demaoverable environmental costs related to émeaval o
underground storage tanks or related contaminatiercapitalized and amortized over the estimatetllbves of the properties. These costs imprinedafet
or efficiency of the property or are incurred irparing the property for sale.

Income Taxes

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for CFLIC, whicledilon a stand alone basis. SAC Holding Corpor
and its legal subsidiaries and SAC Holding Il Cogtimn and its legal subsidiaries file consolidat@dreturns, which is in no way associated with BRCO’s
consolidated returns. In accordance with SFAS NI, the provision for income taxes reflects deférilcome taxes resulting from changes in tempt
differences between the tax basis of assets apititles and their reported amounts in the finahstatements.

Comprehensive Income (Loss)

Comprehensive income (loss) consists of net incdorejgn currency translation adjustments, unrealigains and losses on investments and th
market value of interest rate hedges, net of tiztae tax effects.
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Recent Accounting Pronouncemen

On November 3, 2005, the Financial Accounting Séadsl Board (“FASB”) issued FSP SFAS 115-1 and SHAR8-1: The Meaning of Other-Than-
Temporary Impairment and Its Application to Certhimestments. This FSP nullifies certain requiretaef EITF 03-1 and supersedes EITF Topic No4D-
“Recognition of Other-Than-Temporary Impairment npiie Planned Sale of a Security Whose Cost ExcEaifsValue.” This FSP addresses (1)
determination of when an investment is considengghired, (2) whether such impairment is other tteenporary, and (3) the measurement of an impair
loss. This FSP also includes accounting consideratsubsequent to the recognition of an other-tayporary impairment and requires certain disclee
about unrealized losses that have not been recagjaiz other-than-temporary impairments. FSP SFASL1dnd SFAS 124-is effective for periods beginni
after December 15, 2005, with earlier applicati@mnpitted. We do not believe that the applicatiortto$ FSP will have a material effect on our resul
operations or financial position.

The AICPA issued Statement of Position SOPLOBn September 29, 2005, to provide guidance oouatting by insurance enterprises for internalgy
replacements other than the replacement of traditidife contracts with universdife contracts specifically addressed in FASB Staat of Financie
Accounting Standards (SFAS) 97. The guidance apptidooth short-duration and lomigiration insurance contracts under SFAS 60 andviesiment contrac
defined in SFAS 97. SOP 0544 effective for internal replacement transactiomesurring in fiscal years beginning after Decemib®&r 2006, with earlie
application encouraged. Retroactive applicatiopreviously issued financial statements is not pgeahi Initial application should be as of the stfrthe
entity's fiscal year. We do not believe that thplation of SOP 05-1 will have a material effeat@ur results of operations or financial position.

Note 4: Earnings Per Share

Net income for purposes of computing earnings perraon share is net income minus preferred stodklelids. Preferred stock dividends include acc
dividends of AMERCO.

The shares used in the computation of the Compdrasi and diluted earnings per common share vgefalaws:

Year Ended March 31,

2006 2005 2004
Basic and diluted earnings (loss) per common share $ 51¢ $ 3.6¢ $ (0.7€)
Weighted average common share outstanding:
Basic and diluted 20,857,10. 20,804,77 20,749,99

The weighted average common shares outstandiregl liabove exclude po&B92 shares of the employee stock ownership plah tave not bet
committed to be released. The unreleased sharesf saares committed to be released were 393,158(284 and 505,453 as of March 31, 2006, 2005
2004, respectively.

6,100,000 shares of preferred stock have been dedlfrom the weighted average shares outstandioglagon because they are not common stocl
they are not convertible into common stock.
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Note 5: Reinsurance Recoverables and Trade Receidab, Net

Reinsurance recoverables and trade receivablegjanetas follows:

March 31,
2006 2005
(In thousands)

Reinsurance recoverable $ 182,38. $ 190,83¢
Paid losses recoverable 15,36¢ 15,76¢
Trade accounts receivable 17,78¢ 13,627
Accrued investment income 7,654 7,70:
Premiums and agents' balances 1,96: 3,79¢
E&O recovery receivable - 2,20(
Independent dealer receivable 763 864
Other receivable 5,46¢ 7,191
231,38: 241,98:
Less: Allowance for doubtful accounts (1,202 (1,39))
$ 230,17¢ $ 240,59¢

Note 6: Notes and Mortgage Receivables, Net

Notes and mortgage receivables, net were as follows
March 31,
2006 2005
(In thousands)

Notes, mortgage receivables and other, net of disk $ 2,92¢ $ 4,58¢
Less: Allowance for doubtful accounts (394 (2,629
$ 253 $ 1,96t
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Note 7: Investments

Held-to Maturity Investments

Held-to maturity investments at December 31, 20@%vas follows:

Gross Gross Estimated
Amortized Unrealized Unrealized Market
Cost Gains Losses Value
(In thousands)
U.S. treasury securities and government obligations $ 61z $ 107 $ - $ 72C
Mortgage-backed securities 40¢ 6 - 41E
$ 1,022 $ 112 $ - $ 1,13t
Held-to maturity investments at December 31, 20@4devas follows:
Gross Gross Estimated
Amortized Unrealized Unrealized Market
Cost Gains Losses Value
(In thousands)
U.S. treasury securities and government obligations $ 56€ $ 13t % - 3 69¢
Mortgage-backed securities 864 23 2 88t
$ 143C $ 15€ $ 2 $ 1,58¢

The adjusted cost and estimated market value af-tbematurity investments in debt securities at Deoenmi31, 2005 and December 31, 2004
contractual maturity, were as follows:

December 31, 2005 December 31, 2004
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands)

Due in one year or less $ 16 $ 17z $ - 8% -
Due after one year through five years 203 22¢ 26C 287
Due after five years through ten years 167 21C 22C 28t
After ten years 74 11C 86 127
612 72C 56€ 69¢
Mortgage backed securities 40¢ 41E 864 88t
$ 1,022 % 1,138 % 1,43C % 1,58¢

Expected maturities may differ from contractual unsies as borrowers may have the right to calpr@pay obligations with or without call or prepaymt
penalties.

The Company deposits bonds with insurance regylatothorities to meet statutory requirements. Tdliegsted cost of bonds on deposit with insuri
regulatory authorities was $13.0 million at Decen@e 2005 and $12.9 million at December 31, 2004.
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Available-for-Sale Investments

Available-for-sale investments at December 31, 200Ee as follows:

Gross Gross
Unrealized Unrealized
Gross Losses More  Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(In thousands)
U.S. treasury securities and government obligations $ 55,07t $ 1,385 $ (126) $ (39D % 55,94:
U.S. government agency mortgage-backed securities 45,48( 573 (47 (219) 45,785
Obligations of states and political subdivisions 1,56¢ 1 (24) (©)] 1,54z
Corporate securities 458,65¢ 9,672 (3,539 (3,849 460,94¢
Mortgage-backed securities 112,43:. 67C (641) (879) 111,58:
Redeemable preferred stocks 18,53! 517 - - 19,04¢
Common stocks 184 - (70 (29 85
$ 691,92¢ $ 12,81¢ $ (4,446 $ (5,369 $ 694,93t
Available-for-sale investments at December 31, 206¢ as follows:
Gross Gross
Unrealized Unrealized
Gross Losses More  Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(In thousands)

U.S. treasury securities and government obligations $ 28,24¢ $ 1,84C $ (28) $ (56) $ 30,00¢
U.S. government agency mortgage-backed securities 9,71¢ 344 - - 10,06:
Obligations of states and political subdivisions 78¢ 22 - - 81C
Corporate securities 460,68’ 20,86! (3,309 (1,274 476,97
Mortgage-backed securities 78,32¢ 1,752 (1,93)) (269 77,98!
Redeemable preferred stocks 30,05¢ 1,22(C - - 31,27¢
Common stocks 7,47¢ 46 - (881) 6,641
$ 615,30 $ 26,08t $ (5,262 $ (2,380 $ 633,74¢

The above tables include gross unrealized lossgsate not deemed to be other-thhamporarily impaired, aggregated by investmentgmateand length «
ne that individual securities have been in a twdus unrealized loss positic
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The Company sold available-feele securities with a fair value of $170.6 million2005, $167.5 million in 2004, and $267.9 miflim 2003. The gro:
realized gains on these sales totaled $5.1 millicR005, $2.3 million in 2004 and $5.3 million I0@3. The Company realized gross losses on thees 8

$3.3 million in 2005, $1.7 million in 2004 and $3xillion in 2003.

The unrealized losses of more than twelve monththéntable above are considered temporary decliffes.Company tracks each investment witl
unrealized loss and evaluates them on an indivihaals for other than temporary impairments ineigddbtaining corroborating opinions from third
sources, performing trend analysis and reviewindedging managemergt’future plans. Certain of these investments hatinds determined by managerr
to be other than temporary and the Company recedrttzese writelowns through earnings in the amounts of approxtp#i5.3 million in 2005, $4.3 millic

in 2004 and $5.0 million in 2003.

The adjusted cost and estimated market value afableforsale investments in debt securities at December2GB@5 and December 31, 2004,

contractual maturity, were as follows:

December 31, 2005

December 31, 2004

Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands)
Due in one year or less $ 58,59: 58,46¢ $ 110,67¢ $ 112,05¢
Due after one year through five years 216,18¢ 216,11¢ 181,45! 185,89(
Due after five years through ten years 154,65t 154,49( 109,10¢ 113,07¢
After ten years 131,34« 135,14’ 98,20( 106,82:
560,78: 564,22: 499,44 517,84¢
Mortgage backed securities 112,43: 111,58: 78,32¢ 77,98
Redeemable preferred stocks 18,53! 19,04¢ 30,05¢ 31,27¢
Equity securities 184 85 7,47€ 6,641
$ 691,92¢ 694,93t $ 615,30 $ 633,74¢
Investments, othe
The carrying value of other investments was afat
March 31,
2006 2005
(In thousands)

Short-term investments $ 129,32 $ 193,52¢
Real estate 25,344 93,17¢
Mortgage loans, net 48,392 51,19¢
Policy loans 5,027 5,18t
Other 1,27¢ 2,12¢
$ 209,36. $ 345,20°

Short-term investments primarily consist of seéesitwith fixed maturities of three months to onaryigom acquisition date.

Mortgage loans are carried at the unpaid balaress &n allowance for possible losses and any utizempremium or discount. The allowance
possible losses was $1.2 million and $1.0 millisro&March 31, 2006 and 2005, respectively. Thienased fair value of these loans as of March 3D62énc
2005, respectively approximated the carrying valuese loans represent first lien mortgages helth&yCompany’s insurance subsidiaries.

Real estate obtained through foreclosures andfbekhle and equity investments are carried ataver of cost or fair market value.

Insurance policy loans are carried at their unpaidnce.
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Note 8: Net Investment and Interest Income

Net investment and interest income, were as follows

Fixed maturities

Real estate

Insurance policy loans
Mortgage loans

Short-term, amounts held by ceding reinsurersandtother investments

Investment income
Less: investment expenses

Less: interest credited on annuity policies

Investment income-Related party
Net investment and interest incol

Note 9: Borrowings

Long-Term Debt

Long-term debt was as follows:

Real estate loan (floating)

Senior mortgages

Mezzanine loan (floating)

Fleet loan (amortizing term)

Fleet loan (revolving credit)
Revolving credit facility

Senior amortizing notes (secured)
Senior notes, second lien (secured)
Senior notes, subordinated (secured)

Year Ended March 31,

NUED)

2006 2005 2004
(In thousands)
39,91¢ % 4159: $ 50,04
6,59 12,83¢ 10,87¢
30¢ 16C 49¢
5,78¢ 6,312 7,172
5,25% (2,447) 1,61¢
57,86 58,46( 70,21(
(2,427 (3,159 (6,51))
(16,88¢) (20,509 (27,04
14,54 21,94: 1,624
53,09 $ 56,73¢ $ 38,28
Interest income increased in fiscal 2005 compari fiscal 2004 primarily as a result of the deaditsation of SAC Holding Corporation.
March 31,
2006 Rate (a) Maturities 2006 2005
(In thousands)
6.7(% 201C 3 242,581 $ -
5.47%5.75% 201t 531,30¢ -
10.28% 2007 19,39: -
6.45% 201z 82,347 -
6.45% 201cC 90,00( -
- - - 84,86
- - - 346,50(
- - - 200,00(
- - - 148,64t
$ 965,63: $ 780,00¢

(a) Interest rate as of March 31, 2006
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Real Estate Backed Loar

Real Estate Loan

Amerco Real Estate Company and certain of its sidrgés and U-laul Company of Florida are borrowers under a Estdte Loan. The lender is Mer
Lynch Commercial Finance Corp. The original amoninthe Real Estate Loan was $465.0 million andue dune 10, 2010. The borrowers have the ri¢
extend the maturity twice, for up to one year e@ole. U-Haul International, Inc. is a guarantottiaf loan.

The Real Estate Loan requires monthly principal imberest payments, with the unpaid loan balanckatrued and unpaid interest due at maturity
Real Estate Loan is secured by various propertiesed by the borrowers. The principal payments &252 million made in the second quarter were sigffil
to allow us to make interest only payments in thiedtand fourth quarters of fiscal 2006.

The interest rate, per the provisions of the Loame&ment, is the applicable London Inter-Bank ORate (“LIBOR”) plus the applicable margin.
March 31, 2006 the applicable LIBOR was 4.70% dradapplicable margin was 2.0%, the sum of which &#@8%. The applicable margin ranges from 2.
to 2.75% and is based on the ratio of the excesheohverage daily amount of loans divided by adipercentage of the appraised value of the prieg
collateralizing the loan, compared with the mostergly reported twelve months of Combined Net Opegalncome (“NOI”), as that term is defined in 1
Loan Agreement.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and ositandard reporting and changeeiontrol covenant
There are limited restrictions regarding our us¢heffunds.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Comparny UHaul International, Inc. are borrowers under thai®@eMortgages. The lenders for the Se
Mortgages are Merrill Lynch Mortgage Lending, land Morgan Stanley Mortgage Capital Inc. The Seklortgages are in the aggregate amount of $:
million and are due July 2015. The Senior Mortgageglire average monthly principal and interesinpanyts of $3.0 million with the unpaid loan balaace
accrued and unpaid interest due at maturity. TheicBeMortgages are secured by certain propertieseswby the borrowers. The interest rates, pe
provisions of the Senior Mortgages, are 5.68% peue for the Merrill Lynch Mortgage Lending Agreemveénd 5.52% per annum for the Morgan Sta
Mortgage Capital Agreement. The default provisiofighe Senior Mortgages include npayment of principal or interest and other standagpbrting an
change-in-control covenants. There are limitedriegins regarding our use of the funds.

U-Haul Company of Canada is the borrower under agage backed loan. The loan was arranged by Megiith Canada and is in the amount of ¢
million ($11.4 million Canadian currency). The loarsecured by certain properties owned by thedweer. The loan was entered into on June 29, 2085 ak
of 5.75%. The loan requires monthly principal anteiest payments with the unpaid loan balance anduad and unpaid interest due at maturity. It &
twenty-five year amortization with a maturity ofiyld, 2015. The default provisions of the loan im# nonpayment of principal or interest and other stan
reporting and change-in-control covenants. Theedianited restrictions regarding our use of thedsin

A subsidiary of Amerco Real Estate Company is adweer under a mortgage backed loan. The lenderaggdh Stanley Mortgage Capital, Inc. and
loan is in the amount of $23.9 million. The loanswemtered into on August 17, 2005 at a rate of%.4the loan is secured by certain properties ovinyethe
borrower. The loan requires monthly principal anteiest payments with the unpaid loan balance aoduad and unpaid interest due at maturity. It &
twenty-five year amortization with a maturity of @ember 17, 2015. The default provisions of then lmelude norpayment of principal or interest and ot
standard reporting and change-in-control covendisre are limited restrictions regarding our ulthe funds.

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under a gege backed loan. The lender is Leh
Brothers Bank, FSB and the loan is in the amourg2¥.5 million. The loan was entered into on Octohe2005 at a rate of 5.72%. The loan is secum
certain properties owned by the borrower. The Ioegquires monthly principal and interest paymentthwhe unpaid loan balance and accrued and u
interest due at maturity. It has a twenty-five yaarortization with a maturity of October 11, 20The default provisions of the loan include nmayment c
principal or interest and other standard reporéind change-in-control covenants. There are limigstrictions regarding our use of the funds.
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Mezzanine Loan

Various subsidiaries of Amerco Real Estate Compamg UHaul International, Inc. are borrowers under the ESMMezzanine Loan. The loan v
originated by Morgan Stanley Mortgage Capital, laed is in the amount of $19.4 million. The loarmsvemtered into on August 12, 2005. The interest pa
the provision of the loan agreement is the appleaBOR plus a margin of 5.65%. At March 31, 200@ applicable LIBOR was 4.63%. The loan reqt
monthly principal and interest payments with thgaid loan balance and accrued and unpaid interestatl maturity. It has a ten year amortization ve
maturity of September 1, 2007. Amerco Real Estaien@ny and WHaul International, Inc. are guarantors of the lo@ihe default provisions of the Ic
include non-payment of principal or interest anideotstandard reporting and changesamtrol covenants. There are limited restrictioggarding our use of t
funds. On June 2, 2006, we notified the lender wfiatent to prepay the entire loan in full on Asg®0, 2006. There are no prepayment fees or pes
associated with the planned prepayment of this.loan

Fleet Loans

Rental Truck Amortizing Loan

U-Haul International, Inc. and several of its sulmsiidis are borrowers under an amortizing term Iddme lender is Merrill Lynch Commercial Finai
Corp. The maximum amount that can be borrowed ¥ $®Lmillion and is due six years following thetldsaw down. As of March 31, 2006 the Company
drawn $86.2 million and funded the remaining $63i8ion in April 2006. The Companyg’ outstanding balance at March 31, 2006 was $82l@®mdue tc
payments made of $3.9 million during fiscal 2006.

The Rental Truck Amortizing Loan requires monthiynpipal and interest payments, with the unpaichldalance and accrued unpaid interest d
maturity. The Rental Truck Amortizing Loan can ts=d to purchase new trucks between the months wérNiber 2005 through June 2006. The interest
per the provision of the Loan Agreement, is theliapple LIBOR plus a margin between 1.50% and 1.78%March 31, 2006 the applicable LIBOR \
4.70% and the applicable margin was 1.75%. Theuttefeovisions of the loan include ngayment of principal or interest and other standapbrting an
change-in-control covenants.

Revolving Credit Agreement

U-Haul International, Inc. and several of its sulzmigis are borrowers under a revolving credit facilThe lender is Merrill Lynch Commercial Final
Corp. The maximum amount that can be drawn is $60llion and is due July 2010. As of March 31, @afie Company had $60.0 million available ui
this revolving credit facility.

The Revolving Credit Agreement requires monthlyeiast payments, with the unpaid loan balance awdued unpaid interest due at maturity.
Revolving Credit Agreement is secured by variowdeolrental trucks. The maximum amount that we aamvddlown under the Revolving Credit Agreen
reduces by $50.0 million after the third year andther $50.0 million after the fourth year. Theenaist rate, per the provision of the Loan Agreemisrthe
applicable LIBOR plus a margin of 1.75%. At March, 2006 the applicable LIBOR was 4.70%. The defprdvisions of the loan include ngayment c
principal or interest and other standard reporéind change-in-control covenants.

Annual Maturities of AMERCO consolidated Notes araans Payable
The annual maturity of AMERCO consolidated long#tatebt as of March 31, 2006 for the next five yeard thereafter is as follows:

March 31,
2007 2008 2009 2010 2011 Thereafter
(In thousands)
Notes payable, secur $ 30,23¢ $ 48,85: $ 32,67¢ $ 74717 $ 319,00° $ 460,14
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SAC Holding Il Corporation Notes and Loans Payahtie Third Parties

SAC Holding Il Corporation notes and loans payablthird parties were as follows:
March 31,
2006 2005

(In thousands)
Notes payable, secured, 7.87% interest rate, dee $ 76,23: $ 77,47¢

Secured notes payable are secured by deeds of tnushe collateralized land and buildings. Priatgnd interest payments on notes payable to gairty
lenders are due monthly in the amount of $0.6 arilliCertain notes payable contain provisions whetle® loans may not be prepaid at any time prighéo
maturity date without payment to the lender of al¥iMaintenance Premium, as defined in the loaregents.

On March 15, 2004, the SAC entities issued $200ldmaggregate principal amount of 8.5% senioresadue 2014 (the “new SAC Notes”). SAC
Holding Corporation and SAC Holding Il Corporatiare jointly and severally liable for these obligas. The proceeds from this issuance flowed exalsi
to SAC Holding Corporation and as such SAC Holdirftas recorded no liability for this.

Annual Maturities of SAC Holding Il Corporation No¢s and loans Payable to Third Parti

The annual maturity of SAC Holding Il oration long-term debt for the next five years #mereafter is as follows:

March 31,
2007 2008 2009 2010 2011 Thereafter
(In thousands)
Notes payable, secur $ 1,317 $ 1,422 $ 1,65¢ $ 1,791 $ 1,937 $ 68,11

W.P. Carey Transactions
In 1999, AMERCO, U-Haul and Real Estate entered fimancing agreements for the purchase and cangtruof selfstorage facilities with the Bank
Montreal and Citibank (the “leases” or the “synithétases”). Title to the real property subjectitese leases was held by non-affiliated entities.

These leases were amended and restated on Mar@004, In connection with such amendment and s@nt, we paid down approximately $:
million of lease obligations and entered into |sasith a three year term, with four one year refepéions. After such pay down, our lease obligatimde
the amended and restated synthetic leases wasxapptely $218.5 million.

On April 30, 2004, the amended and restated leases terminated and the properties underlying theases were sold to UH Storage (DE) Lim
Partnership, an affiliate of W. P. Carey.Ha&ul entered into a ten year operating lease wittPWCarey (UH Storage DE) for a portion of eacbpprty (the
portion of the property that relates to U-Haufuck and trailer rental and moving supply sélesinesses). The remainder of each property (th@paf the
property that relates to self-storage) was leasgeWbP. Carey (UH Storage DE) to Mercury Partnef,(“Mercury”) pursuant to a twenty year lease. Ti
events are referred to as the “W. P. Carey Traimsact As a result of the W. P. Carey Transactions, wdomger have a capital lease related to t
properties.

The sales price for these transactions was $298lidmmand cash proceeds were $298.9 million. Tlmn@any realized a gain on the transaction of
million, which is being amortized over the lifetbie lease term.

As part of the W. P. Carey TransactionsHaul entered into agreements to manage these piepéincluding the portion of the properties laehsg
Mercury). These management agreements allow usnttincie to operate the properties as part of thé¢alul moving and self-storage system.

U-Haul's annual lease payments under the new lessapproximately $10.0 million per year, with Camer Price Index (“CPI")nflation adjustmen
beginning in the sixth year of the lease. The leasm is ten years, with a renewal option for aditohal ten years. Upon closing of the W. P. C
Transactions, we made a $22.9 million eam-deposit, providing us with the opportunity te keimbursed for certain capital improvements weviously
made to the properties, and a $5.0 million secut#tyosit. U-Haul met the requirements under thedl@agarding the return of the eaun- deposit which w:
refunded in fiscal 2006.
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The property management agreement we entered itttoMercury provides that Mercury will pay U-Haulmaanagement fee based on gross steifag:
rental revenues generated by the properties. Dfisngl 2006, U-Haul received $3.4 million in maeagent fees from Mercury.

Note 10: Interest on Borrowings

Interest Expense¢

Cost’s associated with loans outstanding was éael

Year ended March 31,

2006 2005 2004
(In thousands)

Interest expense $ 61,28: $ 62,70¢ $ 76,007
Capitalized interest (15)) (18¢€) (270)
Amortization of transaction costs 3,871 3,321 1,82t
Interest (income) expense resulting from derivative (1,65%) 1,13% -
Write-off of transactions costs related to earltirguishment of debt 14,38¢ - -
Fees on early extinguishment of debt 21,24: - -
Total AMERCO interest expense 98,977 66,97¢ 77,56:
SAC Holding Il interest expense (a) 12,84( 14,18 80,96:
Less: Intercompany transactions (a) (6,709 (7,960) (36,83Y)
Total SAC Holding Il interest expense (a) 6,131 6,221 44,12¢
Total $ 105,10¢ $ 73,208 $ 121,69(

(a) Fiscal 2006 and 2005 contain only SAC HoldinGdrporation, 2004 includes SAC Holding Corporatand its subsidiaries

Interest paid in cash by AMERCO amounted to $59iiam, $57.6 million and $76.6 million for fisca2006, 2005 and 2004, respectively. E
extinguishment fees paid in cash by AMERCO was &#iillion in fiscal 2006.

The exposure to market risk for changes in intenasis relates primarily to our variable rate dafitgations. We have used interest rate swap aedeis
rate cap agreements to provide for matching the gailoss recognition on the hedging instrumentwite recognition of the changes in the cash 1
associated with the hedged asset or liability laiteble to the hedged risk or the earnings effé¢h® hedged forecasted transaction. On June & #ftx
Company entered into separate interest rate swagaocts for $100.0 million of our variable rate delwer a three year term and for $100.0 millionoaf
variable rate debt over a five year term, whichem@esignated as cash flow hedges effective Julpa5. On May 13, 2004 the Company entered intoragg
interest rate cap contracts for $200.0 million of wariable rate debt over a two year term andb&f).0 million of our variable rate debt over a thyear tern
however these contracts were designated as caslihéldges effective July 11, 2005 when the Realt&stan was paid down by $222.4 million. On Nover
15, 2005 the Company entered into a forward stititerest rate swap contract for $142.3 millioraofariable rate debt over a six year term thatesteor
May 10, 2006.
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Interest Rates

Interest rates and Company borrowings were asvsltlo

Revolving Credit Activity
Year Ended March 31,

2006 2005 2004
(In thousands, except interest rates)
Weighted average interest rate during the year 5.95% 5.6%% 6.75%
Interest rate at year end 6.45% 6.43% 5.5(%
Maximum amount outstanding during the year $ 158,01 $ 164,05. $ 205,00(
Average amount outstanding during the year $ 96,71C $ 46,77 $ 174,26°
Facility fees $ - $ - $ 1,33

Note 11: Stockholders’ Equity

The Serial common stock may be issued in suchssarid on such terms as the Board shall determime.SErial preferred stock may be issued wi
without par value. The 6,100,000 shares of Serigso/par, nonroting, 8%2% cumulative preferred stock that araésisand outstanding are not convertible
or exchangeable for, shares of any other clastasses of stock of AMERCO. Dividends on the Sefigzeferred stock are payable quarterly in arreeuc
have priority as to dividends over the common stfcKRMERCO.

Note 12: Comprehensive Income (L0SS)

A summary of accumulated comprehensive income)(lmemponents were as follows:

Fair Market Accumulated
Foreign Unrealized Value of Other
Currency Gain (Loss) Cash Flow Comprehensive
Translation on Investments Hedge Income (Loss)
(In thousands)

Balance at March 31, 2004 $ (34,919 $ 19,51¢ $ - $ (15,39))
Foreign currency translation - U-Haul 1,56¢ - - 1,56¢
Unrealized gain on investments - (10,83) - (10,83)
Change in fair value of cash flow hedge - - 47 47
Balance at March 31, 2005 (33,349 8,68t 47 (24,617
Foreign currency translation - U-Haul (903) - - (903)
Unrealized gain on investments - (7,96%) - (7,96%)
Change in fair value of cash flow hedge - - 4,581 4,581
Balance at March 31, 2006 $ (34,24) $ 717 $ 4,62¢ $ (28,907)
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Note 13: Provision for Taxes

Income before taxes and the provision for taxesisted of the following:

Year Ended March 31,
2006 2005 2004
(In thousands)

Pretax earnings (loss):

u.s. $ 199,84 $ 143,84( $ (1,166
Non-U.S. 42€ 1,29: 6,391
Total pretax earnings $ 200,27 $ 145,13 $ 5,22¢
Provision for taxes:
Federal:
Current $ 49,65: $ 30,53¢ $ 9,70t
Deferred 16,23¢ 17,801 (4,499
State:
Current 6,11t 5,752 3,147
Deferred 6,32¢ 1,61¢ (1,395
Non-U.S.:
Current 43¢ - 1,11«
Deferred 34¢E - -
Total income tax expense $ 79,11¢ $ 55,70¢ $ 8,07

Income taxes paid in cash amounted to $43.3 mjl&3.0 million, and $4.0 million for fiscal 2008005, and 2004, respectively.
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The difference between the tax provision at theugtey federal income tax rate and the tax provisitiributable to income before taxes was as falow

Year ended March 31,

2006 2005 2004
(In percentages)
Statutory federal income tax rate 35.0(% 35.0(% 35.0%
Increase (reduction) in rate resulting from:
State and foreign taxes, net of federal benefit 4.41% 3.1€% 36.4%%
Canadian subsidiary loss (0.00% (0.30)% (20.50)%
Interest on deferred taxes 0.44% 0.42% 12.0%%
Tax-exempt interest expense -% -% 0.42)%
IRS Settlement -% -% 91.11%
Other (0.27)% 0.1(% 0.92%
Effective tax rate 39.51% 38.38% 154.5%%
Significant components of the Company’s deferredassets and liabilities were as follows:
March 31,
2006 2005

(In thousands)
Deferred tax assets:

Net operating loss and credit carry forwards $ 7,90¢ $ 27,18¢
Accrued expenses 102,15¢ 102,96:
Policy benefit and losses, claims and loss expepegsble, net 17,47¢ 21,04¢
Unrealized gains 677 7,23¢
Total deferred tax assets 128,21¢ 158,42¢
Deferred tax liabilities:
Property, plant and equipment 221,57¢ 214,56:
Deferred policy acquisition costs 7,60¢ 12,36
Other 7,12¢ 9,62¢
Total deferred tax liabilities 236,31( 236,55:
Net deferred tax liabilit $ 108,09: $ 78,12¢

Under the provisions of the Tax Reform Act of 198% Act), the balance in Oxford’s account desigdaPolicyholders’ Surplus Accountis frozen at it
December 31, 1983 balance of $19.3 million. Feda@me taxes (Phase 1lI) will be payable therebapplicable current rates if amounts in this actaue
distributed to the stockholder or to the extentaheount exceeds a prescribed maximum. Oxford alidncur a Phase Il1 liability for the years end2elcembe
31, 2005, 2004 and 2003.

At March 31, 2006 and March 31, 2005, AMERCO haserahtive minimum tax credit carry forwards of $@eb17.8 million, respectively, which do
have an expiration date, and may only be utilizeggars in which regular tax exceeds alternativ@nmmim tax.

SAC Holdings Il began to file tax returns in thecfl year ending March 31, 2003, and has net dpgraisses of $18.2 million and $20.6 million isda
years ending March 31, 2006 and March 31, 200peively, to offset taxable income in future yednsese carry forwards expire in 2025 and 2026.

Under certain circumstances and sections of tregriat Revenue Code, a change in ownership for taposes will limit the amount of net operating
carry forwards that can be used to offset futuxatée income.
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Note 14: Employee Benefit Plans

Profit Sharing Plans

The Company provides tayualified profit sharing retirement plans for thenefit of eligible employees, former employees &gtitees in the U.S. a
Canada. The plans are designed to provide emplayigesn accumulation of funds for retirement otaedeferred basis and provide for annual discretic
employer contributions. Amounts to be contributesl d@etermined by the Chief Executive Officer (CED}he Company under the delegation of authorityn
the Board of Directors, pursuant to the terms efRnofit Sharing Plan. No contributions were mawthée profit sharing plan during fiscal 2006, 2@%004.

The Company also provides an employee savingspldaoh allows participants to defer income underti®ec401(k) of the Internal Revenue Cod¢
1986.

ESOP Plan

The Company sponsors a leveraged employee stockrship plan (ESOP) that generally covers all emgdsywith one year or more of service. The E
shares initially were pledged as collateral fordebt which was originally funded by Haul. As the debt is repaid, shares are releaged @ollateral an
allocated to active employees, based on the priopoof debt service paid in the year. When sharesseheduled to be released from collateral, pedrave
the year, the Company reports compensation expEnsd to the current market price of the sharesdidied to be released, and the shares becomermlitg
for earnings per share computations. ESOP compengatpense was $3.3 million and $1.8 million fiscl 2006 and fiscal 2005, respectively. Listelbwes
a summary of these financing arrangements asa#lfigar-end:

Interest Payments

Outstanding as of

March 31,
Financing Date 2006 2006 2005 2004
(In thousands)
June, 1991 $ 11,60 $ 1,07C $ 1,00¢ $ 1,15¢
March, 1999 80 9 8 11
February, 2000 524 53 54 74
April, 2001 11¢ 10 9 12

Shares are released from collateral and allocatedttve employees based on the proportion of sietice paid in the plan year. Contributions to Pter
Trust (ESOT) during fiscal 2006, 2005 and 2004 v&&& million, $2.1 million and $2.1 million, resgavely.

Shares held by the Plan were as follows:

Year Ended March 31,

2006 2005
(In thousands)
Allocated shares 1,47¢ 1,51«
Unreleased shares 56¢ 652
Fair value of unreleased shares $ 41,72¢ % 21,55¢

For purposes of the above schedule, the fair vaflumreleased shares issued prior to 1992 is défisethe historical cost of such shares. The flirero
unreleased shares issued subsequent to Decemld&92lis defined as the trading value of such shaseof March 31, 2006 and March 31, 2005, respsgti
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Insurance Plans

Oxford insures various group life and group disgbihsurance plans covering employees of the CamppRremiums earned by Oxford on these pol
were $3.5 million, $3.3 million and $4.5 millionrfthe years ended December 31, 2005, 2004, and 28§13 ctively. The group life premiums are paidtie
Company and those amounts were eliminated fronCtrapanys financial statements in consolidation. The grdigability premiums are paid by the cove
employees.

Post Retirement and Post Employment Bene

The Company provides medical and life insuranceefianto its eligible employees and their depenslergon retirement from the Company.
retirees must have attained age sixty-five andezhtwenty years of fullime service upon retirement for coverage undentbdical plan. The medical bene
are capped at a $20,000 lifetime maximum per cavpegson. The benefits are coordinated with Medieand any other medical policies in force. Retinghe
have attained age sixty-five and earned at leasyears of fulltime service upon retirement from the Company atiled to group term life insurance bene
The life insurance benefit is $2,000 plus $100dach year of employment over ten years. The platisunded and claims are paid as they are induifke
Company has elected to use a December 31 measurdaterior its post retirement benefit discloswae®f March 31.

The components of net periodic post retirement fitec@st were as follows:
Year Ended March 31,

2006 2005 2004
(In thousands)
Service cost for benefits earned during the period $ 37 % 31 $ 31t
Interest cost on accumulated postretirement benefit 30¢€ 31¢ 331
Other components (299) (317 (293
Net periodic postretirement benefit c $ 38C $ 31z % 35z

The fiscal 2006 and fiscal 2005 post retirementfietiability included the following components:
Year Ended March 31,

2006 2005
(In thousands)

Beginning of year $ 537¢ $ 5,07¢
Service cost for benefits earned during the period 373 31¢€
Interest cost on accumulated post retirement bienefi 30¢€ 31¢
Benefit payments and expense (417) (11¢)
Actuarial (gain) loss 2,54t (21))

Accumulated postretirement benefit obligation 8,182 5,37¢

Unrecognized net gain 1,56 4,40¢

Total post retirement benefit liability $ 9,74¢ $ 9,78

The discount rate assumptions in computing theri&ion above were as follows:

Year Ended March 31,
2006 2005 2004

(In percentages)
Accumulated postretirement benefit obligation 5.7%% 5.7%% 6.25%

The discount rate represents the expected yield paortfolio of high grade (AA to AAA rated or eqalent) fixed income investments with cash f
streams sufficient to satisfy benefit obligatiomgler the plan when due. Fluctuations in the distoate assumptions primarily reflect changes in.lih&res
rates. The estimated health care cost inflatioesratssed to measure the accumulated post retirdmeaefit obligation was 5.00% in fiscal 2006, whighs
projected to decline annually to an ultimate rédtd.80% in fiscal 2013.
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If the estimated health care cost inflation rateuagptions were increased by one percent, the adatedupost retirement benefit obligation as ofdl
yearend would increase by approximately $272,973 anddtal of the service cost and interest cost corapts would increase by $55,626. A decrease
estimated health care cost inflation rate assumpifoone percent would decrease the accumulatedretiement benefit obligation as of fiscal yesd by
$307,943 and the total of the service cost andestecost components would decrease by $60,870.

Post employment benefits provided by the Compatherdhan retirement, are not material.

The following benefit payments, which reflect exigecfuture service, as appropriate, are expectée fuaid:

Amount
(In thousands)
Year-ended:

2007 $ 23C
2008 261
2009 29¢€
2010 337
2011 37€
2012 through 2016 2,82¢

Total $ 4,32¢
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Note 15: Reinsurance and Policy Benefits and Lossd3laims and Loss Expenses Payable

NUED)

During their normal course of business, our insceasubsidiaries assume and cede reinsurance oralmainsurance and a risk premium basis. They

obtain reinsurance for that portion of risks exdéegdheir retention limits. The maximum amountifé insurance retained on any one life is $150,000.

Year ended December 31, 2005
Life insurance in force
Premiums earned:

Life

Accident and health

Annuity

Property and casualty

Total

Year ended December 31, 2004
Life insurance in force
Premiums earned:

Life

Accident and health

Annuity

Property and casualty

Total

Year ended December 31, 2003
Life insurance in force
Premiums earned:

Life

Accident and health

Annuity

Property and casualty

Total

@) Balances are reported net of inter-segmans#ctions.

Percentage of
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Ceded to Assumed
Direct Other from Other Net Assumed to
Amount (a) Companies Companies Amount (a)
(In thousands)
586,83! 120,22( $ 1,642,87! 2,109,49: 78%
8,70¢ 1,86z $ 7,211 14,057 51%
91,98¢ 1,887 10,071 100,17( 10%
2,17¢ - 2,43z 4,60¢ 53%
22,55¢ 3,28¢ 6,73( 26,00: 26%
125,42 7,031 $ 26,44« 144,83:
1,147,38! 336,57t $ 1,785,44. 2,596,24 69%
9,37 6,10¢ $ 8,36t 11,63: 72%
99,40: 6,71% 17,72¢ 110,41: 16%
1,901 - 2,291 4,192 55%
29,96¢ 10,23t 5,257 24,987 21%
140,64( 23,05¢ $ 33,63¢ 151,22:

1,134,05. 218,68: $ 1,842,661 2,758,03! 67%
17,30( 2,84C $ 7,62¢ 22,08¢ 35%
109,13¢ 5,34¢ 14,56 118,35( 12%

1,95¢ - 2,692 4,64¢ 58%
106,59¢ 32,96¢ 18,40¢ 92,03¢ 20%
234,98t 41,15 $ 43,28t 237,11¢




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Premiums eliminated in consolidation were as folow

RepWest Oxford
(In thousands)
2005 $ - 8% 1,51¢
2004 - 1,472
2003 1,20¢ 2,671

To the extent that a riesurer is unable to meet its obligation underrédated reinsurance agreements, RepWest would melible for the unpaid loss
and loss expenses. Pursuant to certain of theseragnts, RepWest holds letters of credit at yemaisite the amount of $5.2 million from fesurers and hi

issued letters of credit in the amount of $12.3iamlin favor of certain ceding companies.

Policy benefits and losses, claims and loss expepagable for RepWest were as follows:

Year Ended December 31,

2005 2004
(In thousands)
Unpaid losses and loss adjustment expense $ 346,92¢ $ 380,87t
Reinsurance losses payable 3,47¢ 7,51¢
Unearned premiums 2,557 2,99;
Total $ 352,96( $ 391,38:

Activity in the liability for unpaid losses and Badjustment expenses for RepWest is summarizédl@ass:

Year Ended December 31,

2005 2004 2003
(In thousands)

Balance at January 1 $ 380,87 $ 416,25¢ $ 399,44°

Less reinsurance recoverable 189,47. 177,63¢ 146,62.
Net balance at January 191,40: 238,62« 252,82t
Incurred related to:

Current year 6,42¢ 17,96( 56,45«

Prior years 16,16! 21,77: 53,12%
Total incurred 22,59( 39,73¢ 109,58:
Paid related to:

Current year 3,77¢ 13,57( 22,93

Prior years 44,67¢ 73,38¢ 100,85:
Total paid 48,45 86,954 123,78:
Net balance at December 165,54( 191,40: 238,62«

Plus reinsurance recoverable 181,38t 189,47, 177,63
Balance at December 31 $ 346,92¢ $ 380,87 $ 416,25¢
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Note 16: Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraed certain of its facilities under operatingsies with terms that expire at various dates sutiatig
through 2034 with the exception of one land leag@rimg in 2079. At March 31, 2006, AMERCO has quraeed $193.1 million of residual values for tt
rental equipment assets at the end of the respelgiase terms. Certain leases contain renewala@ndfirket value purchase options as well as mileay
other restrictions. At the expiration of the leathe Company has options to renew the lease, psedhe asset for fair market value, or sell thetassa thir
party on behalf of the lessor. AMERCO has beenirgasquipment since 1987 and has experienced nerialaipsses relating to these types of residuble
guarantees.

Lease expenses were as follows:

Year Ended March 31,

2006 2005 2004
(In thousands)
Lease expense $ 142,78. $ 151,35: $ 160,72
Lease commitments for leases having terms of ni@ne dbne year were as follows:
Property,
Plant and Rental
Equipment Equipment Total

(In thousands)
Year-ended March 31:

2007 $ 11,72¢  $ 124,94, $ 136,66¢
2008 11,49¢ 92,07: 103,57(
2009 11,26( 75,08! 86,34
2010 10,89¢ 62,58¢ 73,48t
2011 10,67¢ 39,98¢ 50,66¢
Thereafter 36,61¢ 34,49: 71,11

Total $ 92,677 $ 429,16: $ 521,84

Note 17: Contingencies

Shoen

On September 24, 2002, Paul F. Shoen filed a der@éaction in the Second Judicial District Coufrtlee State of Nevada, Washoe County, captionet
F. Shoen vs. SAC Holding Corporation et al., C\0B502, seeking damages and equitable relief onlfoeh&MERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directorsluding Edward J. Shoen, Mark V. Shoen and 3ameShoen as defendants. AMERCO is nan
nominal defendant for purposes of the derivativioac The complaint alleges breach of fiduciaryydwgelf-dealing, usurpation of corporate opportuni
wrongful interference with prospective economicattage and unjust enrichment and seeks the unwjradinales of sel§torage properties by subsidiarie
AMERCO to SACHoldings over the last several years. The complsémks a declaration that such transfers are widedl as unspecified damages.
October 28, 2002, AMERCO, the Shoen directors,nibreShoen directors and SAC Holdings filed Motions tierbiss the complaint. In addition, on Octc
28, 2002, Ron Belec filed a derivative action ia ®econd Judicial District Court of the State o, Washoe County, captioned Ron Belec vs. Willa
Carty, et al., CV 06331 and on January 16, 2003, M.S. Management @annc. filed a derivative action in the Secondidial District Court of the Sta
of Nevada, Washoe County, captioned M.S. Manage@entpany, Inc. vs. William E. Carty, et al., CV 08386. Two additional derivative suits were .
filed against these parties. These additional sugssubstantially similar to the Paul F. Shoerivdéve action. The five suits assert virtually mdieal claims. li
fact, three of the five plaintiffs are parties waie working closely together and chose to file sheme claims multiple times. These lawsuits alleiiped the
AMERCO Board lacked independence. In reaching é@sision to dismiss these claims, the court detezthithat the AMERCO Board of Directors had
requisite level of independence required in ordendve these claims resolved by the Board. Thet cmmnsolidated all five complaints before dismigsthen
on May 28, 2003. Plaintiffs appealed and, on Septrm?2, 2005 the Nevada Supreme Court heard agair@nts. The parties are awaiting a ruling.
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Securities Litigation

AMERCO is a defendant in a consolidated putaties<laction lawsuit entitled “In Re AMERCO Secustigtigation”, United States District Court, Cé¢
No. CV-N-03-0050-ECR (RAM). The action alleges claims¥aation of Section 10(b) of the Securities Exapa Act and Rule 10b-5 there under, section 20
(a) of the Securities Exchange Act of 1934 andisestll, 12, and 15 of the Securities Act of 19B8e action alleges, among other things, that AMEI
engaged in transactions with the SAC entities falsely improved AMERCGS financial statements and that AMERCO failed tscltise the transactic
properly. The action has been transferred to thiedrStates District Court, District of Arizona aadsigned to Judge Bryan. Motions to Dismiss allg
briefed and are before the court. Prior to thengubbn the Motions to Dismiss, the parties haveedjte a settlement in principle, subject to finatadmentatio
and approval by the Court. The settlement in thewarhof $5.0 million, will be covered by AMERCO’s® insurance catrrier.

Securities and Exchange Commission

The Securities and Exchange Commission (“SBE@Y issued a formal order of investigation to aetee whether the Company has violated the Fe
Securities laws. The Company has produced andetetivall requested documents and information aadiged testimony from all requested witnesses &
SEC. The Company continues to cooperate with the. 8% cannot predict the outcome of the investigati

Environmental

In the normal course of business, AMERCO is a didahin a number of suits and claims. AMERCO i asparty to several administrat
proceedings arising from state and local provisitias regulate the removal and/or cleanup of undery fuel storage tanks. It is the opinion of ngeraent
that none of these suits, claims or proceedingsiving AMERCO, individually or in the aggregategasxpected to result in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly dfeReal Estats’ business operations. Among o
things, these requirements regulate the dischdrgeterials into the water, air and land and gowbeuse and disposal of hazardous substancesERd¢ i
aware of issues regarding hazardous substancesnun & its properties. Real Estate regularly malagstal and operating expenditures to stay in canpt
with environmental laws and has put in place a daielan at each site where it believes such a [@anecessary. Since 1988, Real Estate has mami
testing and removal program for underground stotagks.

Based upon the information currently available ®aREstate, compliance with the environmental land its share of the costs of investigation
cleanup of known hazardous waste sites are notctegh¢o have a material adverse effect on AMERCDiancial position or operating results. Realak
expects to spend approximately $7.6 million throg@t1 to remediate these properties.

Other

The Company is named as a defendant in various biigation and claims arising out of the normalucse of business. In managemeiginion none ¢
these other matters will have a material effecthenCompany’s financial position and results ofragiens.
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Note 18: Preferred Stock Purchase Rights

The Board of Directors of AMERCO adopted a stockeotights plan in July 1998. The rights were declaaed dividend of one preferred share purc
right for each outstanding share of the commonkstd AMERCO. The dividend distribution was payable August 17, 1998 to stockholders of record ot
date. When exercisable, each right will entitlehitdder to purchase from AMERCO one dmgadredth of a share of AMERCO Series C Juniori¢¥pating
Preferred Stock (Series C), no par value, at &mi$132.00 per one oremndredth of a share of Series C, subject to adjist AMERCO has created a se
of 3,000,000 shares of authorized but not issuetemed stock for the Series C stock authorizetii;istockholder-rights plan.

The rights will become exercisable if a personmug of affiliated or associated persons acquireltain the right to acquire beneficial ownershid 0%
or more of the common stock without approval of ajarity of the Board of Directors of AMERCO. Theghits expire on August 7, 2008 unless et
redeemed or exchanged by AMERCO.

In the event AMERCO is acquired in a merger or pthesiness combination transaction after the rigbtsome exercisable, each holder of a right woe
entitled to receive that number of shares of tlguaing companys common stock equal to the result obtained byiplylhg the then current purchase price
the number one onleundredths of a share of Series C for which a rigthen exercisable and dividing that product B96%of the then current market price
share of the acquiring company.

Note 19: Related Party Transactions

AMERCO has engaged in related party transactiodshais continuing related party interests with ¢entaajor stockholders, directors and officers @
consolidated group as disclosed below. Managemeligvies that the transactions described below anthé related notes were consummated on -
equivalent to those that would prevail in arm’sgimtransactions.

During fiscal 2006 subsidiaries of the Company hedgious junior unsecured notes of SAC Holdingsbs$antially all of the equity interest of S,
Holdings is controlled by Blackwater, wholewned by Mark V. Shoen, a significant shareholdet executive officer of AMERCO. The Company doet
have an equity ownership interest in SAC Holdingssept for minority investments made by RepWest @ébrd in a SAC Holdingsontrolled limitec
partnership which holds Canadian sdilfrage properties. The Company recorded intemesiie of $19.4 million and $22.0 million, and reeei cash intere
payments of $11.2 million and $11.7 million, from\G Holdings during fiscal 2006 and fiscal 2005. Tlaegest aggregate amount of notes recei
outstanding during fiscal 2006 and the aggregatesn@ceivable balance at March 31, 2006 was $288lién, of which $75.1 million is with SAC Holdm I
and have been eliminated in the consolidating fir@rstatements.

Interest accrues on the outstanding principal lwa&aof junior notes of SAC Holdings that the Comp&imjds at a stated rate of basic interest. A 1
portion of that basic interest is paid on a montidgis.

Additional interest is paid on the same paymene detsed on the amount of remaining basic intemdtod the cash flow generated by the underl
property. This amount is referred to as the “césiv-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairdisge binterest, contingent interest is paid on #maes monthly date
the fixed portion of basic interest. To the extdmat the cash flovbased calculation is less than the amount of renmibasic interest, the additional inte
payable on the applicable monthly date is limi@thie amount of that cash flobased calculation. In such a case, the exces® géthaining basic interest o
the cash flowbased calculation is deferred. In addition, subjeatertain contingencies, the junior notes provits the holder of the note is entitled to rec
90% of the appreciation realized upon, among dthiags, the sale of such property by SAC Holdings.

The Company currently manages the setirage properties owned or leased by SAC HoldiMgscury, 4 SAC, 5 SAC, Galaxy, and Private MindiSige
Realty (“Private Mini”)pursuant to a standard form of management agreemmeaér which the Company receives a managemertffeetween 4% and 1C
of the gross receipts plus reimbursement for aentaipenses. The Company received management fedgsiee of expenses, of $22.5 million, and $:
million from the above mentioned entities duringcil 2006 and 2005, respectively. This manageneenisfconsistent with the fee received for othepertie:
the Company previously managed for third partidsC $Holdings, 4 SAC, 5 SAC, Galaxy and Private Mané substantially controlled by Blackwater. Merc
is substantially controlled by Mark V. Shoen. JarReShoen, a significant shareholder and diredt&fMERCO, has an interest in Mercury.
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RepWest and Oxford currently hold a 46% limitedtiparship interest in Securespace Limited PartngréSiecurespace”n Nevada limited partnership
SAC Holdings subsidiary serves as the general paxdh Securespace and owns a 1% interest. AnotA€r I3oldings subsidiary owns the remaining £
limited partnership interest in Securespace. Sepae was formed by SAC Holdings to be the ownefaobus Canadian self-storage properties. Rep\West’
and Oxfords investment in Securespace is included in RelBtety Assets and is accounted for using the eeuéthod. We do not believe that the carr
amount of their investments in Securespace is dessof fair value.

The Company leases space for marketing compargesffivehicle repair shops and hitch installatiortexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdessee $2.7 million in both fiscal 2006 and 2006eTerms of the leases are similar to the ternisasies fc
other properties owned by unrelated parties ttatesmrsed to the Company.

At March 31, 2006, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted aslbul independent dealers. The financial and «
terms of the dealership contracts with the afordiorad companies and their subsidiaries are sutisiigridentical to the terms of those with the Quamy’s
other 13,950 independent dealers. During fiscal62@Ad fiscal 2005, the Company paid the above mead entities $36.8 million and $33.1 milli
respectively in commissions pursuant to such dsliercontracts.

These agreements with Blackwater entities, exctydiealer agreements, provided revenue of $38.7omilexpenses of $2.7 million and cash flow
$27.5 million during fiscal 2006. Revenues and cassion expenses related to the Dealer Agreements $41.5 million and $36.7 million, respectively.

SAC Holdings was established in order to acquitk sterage properties. These properties are being gednay the Company pursuant to manage
agreements. The sale of sslbrage properties by the Company to SAC Holdings in the past provided significant cash flowshe €ompany and tl
Company’s outstanding loans to SAC Holdings entitteCompany to participate in SAC Holdings’ excessh flows (after senior debt service).

Management believes that its sales of sefage properties to SAC Holdings has providedigue structure for the Company to earn moving gmein
rental revenues and management fee income frorBAl@ Holdings self-storage properties the Compangages and to participate in SAC Holdinggces
cash flows as described above.

Independent fleet owners own approximately 2.4%lbfJ-Haul rental trailers. There are approximately 838ependent fleet owners, including cer
officers, directors, employees and stockholder&a ERCO. Such AMERCO officers, directors, employees! stockholders owned less than 1.0% of all U-
Haul rental trailers during fiscal 2006, 2005 a2, respectively. Payments to these individualieurthis program are de minimis (less than one g
dollars per quarter, per person). All rental equépims operated under contract with U-Haul whergbiaul administers the operations and marketing oh
equipment and in return receives a percentagentdilréees paid by customers. Based on the termaridus contracts, rental fees are distributed tdaul (for
services as operators), to the fleet owners (iriectudertain subsidiaries and related parties of dldidand to rental dealers (including Company-oieerdJ-
Haul Centers).

In February 1997, AMERCO, through its insurancesgdibries, invested in the equity of Private Miai,Texas-based sedforage operator. RepW
invested $13.5 million and had a direct 30.6% edermnd an indirect 13.2% interest. Oxford invesigd.0 million and had a direct 24.9% interest an
indirect 10.8% interest. On June 30, 2003, Rep\&erdtOxford exchanged their respective interes®rivate Mini for certain real property owned by AG
and 5 SAC. The exchanges were non-monetary andreeoeded on the basis of the book values of tketagxchanged.
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During 1997, Private Mini secured a $225.0 milllore of credit with a financing institution, whiakas subsequently reduced in accordance with itss
to $125.0 million in December 2001. Under the tephthis credit facility, AMERCO entered into a fugut party agreement with Private Mini whereby u
default or noncompliance with certain debt covesdmyt Private Mini, AMERCO assumes responsibilitfuHilling all obligations related to this credicility.
In 2003, the support party obligation was bifurdaiteto two separate support party obligations; coesisting of a $55.0 million support party obligatanc
one consisting of a $70.0 million support partyigdtion. At March 31, 2003, $55.0 million of AMERC®support party obligation had been trigge
AMERCO satisfied the $55.0 million obligation byisng notes to the Private Mini creditor, and weespondingly increased our receivable from Privirei
by $55.0 million. Interest from Private Mini on shieceivable is being recorded by AMERCO on a rgbbsis. The Company expects to fully recover
amount. Under the terms of FIN 45, the remainin@.@7million support party obligation was recognizgdthe Company as a liability at March 31, 2004
March 31, 2003. This resulted in AMERCO increaddtber Liabilities by $70.0 million and increasingraeceivable from Private Mini by an additionalD$t
million. At March 31, 2005, the Company revalued #IN 45 liability to $2.9 million. Effective Julg5, 2005 the $70.0 million support party obligativas
terminated and AMERCO is no longer obligated ondlfebf Private Mini. The $2.9 million liability rearded in the Compang’books was eliminated at
time the support party obligation was terminatedza®e Mini is now a wholly-owned subsidiary of AS and 5 SAC.

In prior years, U-Haul sold various properties #®CSHolding Corporation at prices in excess of U-Fauaarrying values resulting in gains whichH&ul
deferred and treated as additional paidapital. The transferred properties have histily been stated at the original cost basis agdies were eliminated
consolidation. In March 2004, these deferred gaiese recognized and treated as contributions froelaged party in the amount of $111.0 million agsult
of the deconsolidation of SAC Holding Corporation.

In August 2005, RepWest completed the sale of tlsteeage properties to 5 SAC and the sale of németgorage properties to Real Estate
approximately $50.5 million. The gains realizedRgpWest were recorded directly to additional paiddpital. The purchase price was based upon megist-
purchase agreements management believes were cmaseidnon terms equivalent to those that prevaitin’'s-length transactions.

In October 2005, Oxford completed the sale of trateeage properties to 5 SAC, one storage properBeal Estate and was fully repaid byHaul on :
mortgage note secured by tweffitye storage properties. These transactions totapgmtoximately $38.0 million. The gains realized @yford were recorde
directly to additional paid-in capital. The purchgwice was based upon existingpuachase agreements management believes were coasedion tern
equivalent to those that prevail in arm’s-lengdngactions.

Related Party Asse’

March 31,
2006 2005
(In thousands)
Private Mini notes, receivables and interest $ 74,427 $ 70,887
Oxford note receivable from SAC Holding Corporation 5,04( 5,04(
U-Haul notes receivable from SAC Holding Corporatio 123,57¢ 123,57¢
U-Haul interest receivable from SAC Holding Corpgara 42,18¢ 35,96(
U-Haul receivable from SAC Holding Corporation 5,68¢ 1,02¢
SAC Holding Il receivable from parent 2,90(¢ 2,20z
U-Haul receivable from Mercury 2,342 2,18t
Oxford and RepWest investment in Securespace 11,58 11,22t
Other 2,71¢ 561
$ 270,46¢ $ 252,66¢
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Related Party Liabilities

March 31,
2006 2005

(In thousands)
SAC Holding Il Corporation payable to affiliate $ 7,165 $ 11,07(
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Note 20: Statutory Financial Information of Insurance Subsidiaries

Applicable laws and regulations of the State ofzAna require RepWest and Oxford to maintain mininuapital and surplus determined in accord
with statutory accounting principles. Audited staty net income and statutory capital and surpdustfe years-ended are listed below:

Year Ended December 31,
2005 2004 2003
(In thousands)

RepWest:
Audited statutory net income (loss) $ 182 % (5,262 $ (17,05
Audited statutory capital and surplus 89,82 64,78¢ 69,12¢
NAFCIC:
Audited statutory net income (loss) (82 (499 732
Audited statutory capital and surplus 3,681 3,75¢ 4,001
Oxford:
Audited statutory net income 10,231 10,73¢ 3,33t
Audited statutory capital and surplus 101,46¢ 83,39¢ 64,03
CFLIC:
Audited statutory net income 1,47(C 2,41(C 4,057
Audited statutory capital and surplus 22,45¢ 20,98: 22,54¢
NAL:
Audited statutory net income 3,07¢ 1,71¢ 3,067
Audited statutory capital and surplus 16,15( 14,44: 12,48¢

The amount of dividends that can be paid to shdgeh®by insurance companies domiciled in the Siff&rizona is limited. Any dividend in excess bk
limit requires prior regulatory approval. At Deceent81, 2005, Oxford cannot distribute any of i@tiory surplus as dividends without regulatoryrappl.
RepWest paid $27.0 million in nasash dividends to its parent during 2005; paymeas effected by a reduction in intercompany accouwssequently,
December 31, 2005, RepWest did not have any stgtatoplus available for distribution without regtdry approval.

On May 20, 2003, RepWest consented to an OrdeBdipervision issued by the State of Arizona Depantroé Insurance (“DOI”).The DOI determine

that RepWest's level of risk based capital (“RB@fowed for regulatory control. Pursuant to thislerand Arizona law, during the period of supeoris
RepWest could not engage in certain activities euittthe prior approval of the DOI. The order waatadd on June 9, 2005.
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Note 21: Financial Information by Geographic Area
Financial information by geographic area for fis2@06 is as follows:

Year Ended

United States

NUED)

Canada

Consolidated

March 31, 2006

Total revenues

Depreciation and amortization, net of (gains) lssse disposal
Interest expense

Pretax earnings

Income tax expense

Identifiable assets

Financial information by geographic area for fis2@05 is as follows:

Year Ended

$

(All amounts are in thousands U.S. $'s)

2,054,13!
161,70
68,72:
199,84°
78,33t
3,298,24!

United States

$

52,48¢
5,37¢
75¢
42¢
784
68,96¢

Canada

$

2,106,62
167,07¢
69,48!
200,27
79,11¢
3,367,21

Consolidated

March 31, 2005

Total revenues

Depreciation and amortization, net of (gains) lesse disposal
Interest expense (income)

Pretax earnings

Income tax expense

Identifiable assets

Financial information by geographic area for fis2@04 is as follows:

Year Ended

$

(All amounts are in thousands U.S. $'s)

1,956, 71!
145,16°
73,231
143,84(
55,70¢
3,044,01.

United States

$

51,40z
4,44
(26)
1,29

72,161

Canada

$

2,008,12.
149,61!
73,20¢
145,13;
55,70¢
3,116,17:

Consolidated

March 31, 2004

Total revenues

Depreciation and amortization, net of (gains) lesse disposal
Interest expense

Pretax earnings (loss)

Income tax expense

Identifiable assets
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$

(All amounts are in thousands U.S. $'s)

2,109,83.
180,53¢
118,31(

(1,166
6,96:
3,328,41

$

66,16¢
7,35¢
3,38(
6,391
1,11«
66,337

$

2,175,99
187,89¢
121,69(

5,22
8,071
3,394,74
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Note 21A: Consolidating Financial Information by Industry Segment

AMERCO has four reportable segments. They are Mpeaind Storage Operations, Property and Casualtydnse, Life Insurance and SAC Holding
Management tracks revenues separately, but doeepat any separate measure of the profitabitityréntal vehicles, rentals of selferage spaces and si
of products that are required to be classified asparate operating segment and accordingly ddegresent these as separate reportable segmerfiésrei
income taxes are shown as liabilities on the cadatihg statements.

This section includes condensed consolidating firrdnnformation which presents the condensed datesing balance sheets as of March 31, 200¢
2005, respectively and the related condensed ddasiog statements of operations and condensedtdatng cash flow statements for the years erMattt
31, 2006, 2005, and 2004, respectively for:

(a) Moving and Storage Operations comprised olERCO, U-Haul, and Real Estate and the subsidiafiesHaul and Real Estate

(b) RepWest and its subsidiary

(c) Oxford and its subsidiaries

(d) SAC Holding Il and its subsidiaries

The information includes elimination entries neeegso consolidate AMERCO, the parent with its sdiasies and SAC Holding Il and its subsidiaries.

Investments in subsidiaries are accounted for byp#rent using the equity method of accounting.
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Note 21A: Financial Information by Consolidating Industry Segment:
Consolidating balance sheets by industry segmeaot lslgrch 31, 2006 are as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Storage Casualty Insuranc Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidated (a) Insurance (a) Eliminations Consolidated SAC Holding Il Eliminations  Consolidate
(In thousands)
Assets:
Cash and cash equivalents $ 7% 140,49¢ $ 85€ $ - $ 141,36 $ 9,81t $ 4,027 $ - $ 155,20 $ 255 $ - $ 155,45¢
Reinsurance recoverables and trade receivable - 17,32¢ 25 - 17,35( 199,90¢ 12,92: - 230,17¢ - - 230,17¢
Notes and mortgage receivables, net - 1,33¢ 1,19¢ - 2,532 - - - 2,532 - - 2,532
Inventories, net - 63,58¢ - - 63,58¢ - - - 63,58¢ 1,33¢ - 64,91¢
Prepaid expenses 2,051 51,16¢ - - 53,217 - - - 53,217 45 - 53,262
Investments, fixed maturities and marketable
equities - - - - - 108,56: 587,39! - 695,95¢ - - 695,95¢
Investments, other - 1,314 7,852 - 9,167 113,45t 86,73t - 209,36: - - 209,36:
Deferred policy acquisition costs, net - - - - - 1,16(C 46,66 - 47,82: - - 47,821
Other assets 2 54,39( 40,86¢ - 95,25¢ 2,027 43¢ - 97,72% 4,371 - 102,09:
Related party assets 1,219,70: 262,33( 12,67:  (1,147,88) (d) 346,82: 24,29! 10,91¢ (30,150 (d) 351,87! 2,90C (84,300 (d) 270,46t
1,221,76: 591,94: 63,47( (1,147,88) 729,29 459,22; 749,09! (30,15¢) 1,907,45! 8,90¢ (84,307 1,832,05:
Investment in subsidiaries (262,27) - - 526,97¢ () 264,70: - - (264,70) (o) - - - -
Investment in SAC Holding Il (14,275 - - - (14,27 - - - (14,27 - 14,27¢ () -
Total investment in subsidiaries and SAC Holding Il (276,557) - - 526,97¢ 250,42 - - (264,70:) (14,279 - 14,27t -
Property, plant and equipment, at cost:
Land - 29,15¢ 146,62t - 175,78! - - - 175,78! - - 175,78t
Buildings and improvements - 78,24¢ 661,35¢ - 739,60: - - - 739,60 - - 739,60
Furniture and equipment 2,59( 260,90: 17,87¢ - 281,37: - - - 281,37: - - 281,37:
Rental trailers and other rental equipment - 201,27: - - 201,27: - - - 201,27: - - 201,27:
Rental trucks - 1,331,89. - - 1,331,89. - - - 1,331,89. - - 1,331,89.
SAC Holding Il -property, plant and equipment N - - - - N N N - 153,42¢ (74,21%) (e) 79,215
2,59 1,901,46! 825,86« - 2,729,92: - - - 2,729,92: 153,42¢ (74,219 2,809,141
Less: Accumulated depreciation (334) (987,599 (285,68) - (1,273,61) - - - (1,273,61) (10,020 9,66¢ () (1,273,97)
Total property, plant and equipment 2,25¢ 913,87: 540,17 - 1,456,30 - - - 1,456,30 143,40¢ (64,541 1,535, 16!
Total assets $ 947,46 $ 1,50581 $ 603,64 $ (620,907 $ 2,436,028 $ 459,22, $ 749,09! $  (294,85) $ 3,349,48 $ 152,31« $ (134,58() $ 3,367,21

(a) Balances as of December 31, 2005

(b) Included in this caption is land of $57,169il¢ngs and improvements of $95,876, and furnitamel equipment of $384

(c) Eliminate investment in subsidiaries and SAGdiw I

(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-H&muSAC Holding Il
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Consolidating balance sheets by industry segmeot ssrch 31, 2006 are as follows:

Moving & Storage

AMERCO Legal Group

NUED)

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO  SAC Holding Total
AMERCO U-Haul Real Estate Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatet I Eliminations Consolidate
(In thousands)
Liabilities:
Accounts payable and accrued expenses $ 23,408 $ 203,24: $ 4,98t $ - $ 231,63t $ -$ 3,18¢ $ - $ 234,82: $ 1,05¢ $ - $ 23587¢
AMERCO's notes and loans payable - 212,13 753,50: - 965,63« - - - 965,63« - - 965,63«
SAC Holding Il Corporation notes and loans
payable, non-recourse to AMERCO - - - - - - - - - 76,23: - 76,23
Policy benefits and losses, claims and loss expense
payable - 295,56 - - 295,56' 352,96( 151,88t - 800,41: - - 800,41%
Liabilities from investment contracts - - - - - - 449,14¢ - 449,14¢ - - 449,14¢
Other policyholders' funds and liabilities - - - - - 5,22 2,48 - 7,70% - - 7,708
Deferred income - 14,41: - - 14,412 6,13¢ - - 20,54¢ 79€ - 21,34¢
Deferred income taxes 181,35 - - - 181,35¢ (46,219 2,907 - 138,04 (2,967  (26,98) (d) 108,09
Related party liabilities 201 1,134,93! 26,99:  (1,147,88) (o) 14,25¢ 3,72¢ 12,17¢ (30,150 (c) - 91,47: (84,30) (¢ 7,16¢
Total liabilities 204,96: 1,860,29: 785,48,  (1,147,88) 1,702,85° 321,82 621,78t (30,156) 2,616,31 166,58  (111,29) 2,671,61
Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - - - -
Series B preferred stock - - - - - - - - - - - -
Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢
Common stock 9,56¢ 54C 1 (541) (b) 9,56¢€ 3,30C 2,50( (5,800 (b) 9,56¢ - - 9,56¢
Additional paid-in capital 413,72 121,23( 147,48: (268,71) (b) 413,72 80,36¢ 26,27: (106,640 (b) 413,72 - 46,07) (b) 367,65
Accumulated other comprehensive income (loss) (28,907) (29,996 - 29,99¢ (b) (28,902) 38¢ 331 (717) (b) (28,907) - - (28,907)
Retained earnings (deficit) 765,27 (436,91) (329,319 766,23t (b) 765,27 53,34( 98,20t (151,54%) (b) 765,27 (14,275 22,78. (bc) 773,78
Cost of common shares in treasury, net (418,097 - - - (418,09:) - - - (418,09:) - - (418,097
Unearned employee stock ownership plan shares - (9)33{) - - (9)33{) - - - (9,332) - - - (9,33&)
Total stockholders' equity (deficit) 742,50t (354,48) (181,83 526,97¢ 733,16¢ 137,39! 127,30° (264,70) 733,16¢ (14,279 (23,28 695,60+
Total liabilities and stockholders' equity $ 947,46° $ 1,505,8L $ 603,64 $ (620,907 $ 2,436,02' $ 459,22 $ 749,09! $ (294,85 $ 3,34948 $ 152,31« $ (134,58() $ 3,367,21L

(a) Balances as of December 31, 2005
(b) Eliminate investment in subsidiaries and SAGditay Il
(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&uISAC Holding Il
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Consolidating balance sheets by industry segmeot srch 31, 2005 are as follows:
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidated Insurance (a) Insurance (a) Eliminations Consolidated SAC Holding Il Elimination: Consolidate
(In thousands)
Assets:
Cash and cash equivalents $ 14 $ 37,62¢ $ 43271 $ - $ 41,967 $ 10,63¢ $ 2,99 $ - $ 55,597 $ 35¢ $ - $55,95!
Reinsurance recoverables and trade receivable - 13,07« 2€ - 13,10( 211,82: 15,67 - 240,59 - - 240,59
Notes and mortgage receivables, net - 1,02 94t - 1,96¢ - - - 1,96¢ - - 1,96¢
Inventories, net - 62,48¢ - - 62,48¢ - - - 62,48¢ 1,16¢ - 63,65¢
Prepaid expenses 4,862 24,03¢ - - 28,89¢ - - - 28,89¢ 14€ - 29,04t
Investments, fixed maturities and marketable
equities - - - - - 100,02¢ 535,15( - 635,17¢ - - 635,17t
Investments, other - 93€ 8,05¢€ - 8,992 144,83¢ 191,37¢ - 345,207 - - 345,20°
Deferred policy acquisition costs, net - - - - - 1,272 51,27( - 52,54 - - 52,54%
Other assets 14,207 59,582 1,731 - 75,52¢ 3,91t 1,21¢ - 80,65¢ 4,23¢ - 84,89t
Related party assets 452,35( 521,16. 12,60 (650,37.) (d) 335,74: 56,47¢ 32,21¢ (92,04 (d) 332,39 2,202 (81,930 (d) 252,66
471,43¢ 719,92¢ 27,69: (650,37:) 568,67¢ 528,990 829,89 (92,047) 1,835,52. 8,11< (81,930 1,761,70!
Investment in subsidiaries 1,236,08: - - (966,249 (c) 269,83! - - (269,83) (c) - - - -
Investment in SAC Holding Il (14,65¢) - - - (14,65¢) - - - (14,65¢) - 14,65¢ () -
Total investment in subsidiaries and SAC Holding Il 1,221,42. - - (966,24¢) 255,17 - - (269,83)) (14,659 - 14,65¢ -
Property, plant and equipment, at cost:
Land - 21,26¢ 129,88( - 151,14 - - - 151,14 - - 151,14!
Buildings and improvements - 84,921 601,30: - 686,22¢ - - - 686,22¢ - - 686,22!
Furniture and equipment 292 247,21¢ 17,70¢ - 265,21¢ - - - 265,21¢ - - 265,21t
Rental trailers and other rental equipment - 199,46: - - 199,46: - - - 199,46: - - 199,46:
Rental trucks - 1,252,01 - - 1,252,01 - - - 1,252,01 - - 1,252,01
SAC Holding Il -property, plant and equipment - - - - - - - - - 151,80¢ (74,219 (e) 77,59¢
292 1,804,88- 748,88 - 2,554,06! - - - 2,554,06! 151,80¢ (74,219 2,631,65!
Less: Accumulated depreciation (255)  (1,008,52) (269,99() - (1,278,76) - - - (1,278,76) (7,527) 9,10¢ (e) (1,277,191
Total property, plant and equipment 37 796,36 478,89 - 1,275,29 - - - 1,275,29 144,27¢ (65,109 1,354,46i
Total assets $ 169289 $ 1,516,228 $ 506,59( $ (1,616,62) $ 2,099,151 $ 528,990 $ 829,89, $  (361,87) $ 3,096,15 $ 152,390 $ (132,379 $3,116,17

(a) Balances as of December 31, 2004

(b) Included in this caption is land of $56,960iltings and improvements of $94,620, and furnitamel equipment of $226

(c) Eliminate investment in subsidiaries and SAGditw Il
(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-H&muSAC Holding II
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Liabilities:
Accounts payable and accrued expenses

AMERCO's notes and loans payable
SAC Holding Il Corporation notes and loans
payable, non-recourse to AMERCO

Policy benefits and losses, claims and loss expense

payable
Liabilities from investment contracts
Other policyholders' funds and liabilities
Deferred income
Deferred income taxes
Related party liabilities

Total liabilities

Stockholders' equity:
Series preferred stock:
Series A preferred stock
Series B preferred stock
Series A common stock
Common stock
Additional paid-in capital
Accumulated other comprehensive income (loss)
Retained earnings (deficit)
Cost of common shares in treasury, net

Unearned employee stock ownership plan shares

Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating balance sheets by industry segmeot srch 31, 2005 are as follows:
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidated Insurance (a Insurance (a Eliminations Consolidatec  SAC Holding Il Eliminations Consolidate
(In thousands)
$ 17,33( $ 198,32 $ 2,736 $ - $ 218,38t $ - $ 17,741 $ - $ 236,130 $ 1,001 $ - $ 237,13
780,00¢ - - - 780,00¢ - - - 780,00¢ - - 780,00¢
- - - - - - - - - 77,47¢ - 77,47¢
- 249,05: - - 249,05¢ 391,38 164,89+ - 805,33( - - 805,33(
- - - - - - 503,83t - 503,83t - - 503,83t
- - - - - 8,66¢ 2,94¢ - 11,618 - - 11,618
- 11,71¢ 2 - 11,71¢ 12,14: 14,27¢ - 38,14( 602 - 38,741
158,41 - - - 158,41% (46,945) (1,129 - 110,34¢ 4,979 (27,249 (d) 78,12
115,49¢ 355,99 249,69. (650,37) () 70,817 8,91( 12,31 (92,049 () - 92,947 (81,87)  (c) 11,07(
1,071,25; 815,08t 252,43( (650,377) 1,488,39! 374,15 714,89 (92,047) 2,485,40¢ 167,05: (109,126 2,543,33
92¢ - - - 92¢ - - - 92¢ - - 92¢
9,56¢ 54C 1 (541) (b) 9,56¢€ 3,30C 2,50( (5,800 (b) 9,56¢ - - 9,56¢
396,41t 121,23( 147,48: (268,71) (b) 396,41! 69,92 16,43¢ (86,357 (b) 396,41¢ - 46,07) (d) 350,34
(24,617) (33,349 - 33,34¢ (b) (24,619 1,87¢ 6,80¢ (8,685 (b) (24,617) - - (24,617)
657,43« 623,66. 106,67¢ (730,34) (b) 657,43¢ 79,73t 89,25¢ (168,99:) (b) 657,43« (14,659 22,81¢ (bc) 66559
(418,09 - - - (418,09) - - - (418,09;) - - (418,09
- (10,897) - - (10,897 - - - (10,897) - - (10,897)
621,64 701,19t 254,16( (966,249 610,75. 154,83t 114,99 (269,837 610,75: (14,659 (23,257) 572,83¢
$ 169289 $ 1516,28 $ 506,59( $ (1,616,620 $ 2,099,15( $ 528,99 $ 829,89, $ (361,87 $ 3,096,15! $ 152,390 $ (132,379 $ 3,116,17:

(a) Balances as of December 31, 2004
(b) Eliminate investment in subsidiaries and SAGditay Il

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&uISAC Holding Il
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating income statements by industry segrfemqteriod ending March 31, 2006 are as follows:
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidatec Insurance (a) Insurance (@ Eliminations Consolidatec  SAC Holding Il Eliminations Consolidate
(In thousands)
Revenues:
Self-moving equipment rentals $ - $ 150356 $ - $ - $ 1,503,56' $ - $ - $ - $ 1,503,56' $ 9,49¢ $ (9,49¢) (b)$ 1,503,56!
Self-storage revenues - 101,43 1,81% - 103,25( - - - 103,25( 18,86¢ - 122,11¢
Self-moving & self-storage products & service sales - 207,11¢ - - 207,11¢ - - - 207,11¢ 16,602 - 223,72
Property management fees - 23,98¢ - - 23,98¢ - - - 23,98¢ - (2,799 (9) 21,19¢
Life insurance premiums - - - - - - 120,35: 1,519 (o) 118,83: - - 118,83¢
Property and casualty insurance premiums - - - - - 26,00: - - (©) 26,00: - - 26,00:
Net investment and interest income 5,10¢ 24,89¢ 23 - 30,02¢ 11,357 21,96¢ (3,54) (d) 59,801 - (6,70%) (d) 53,09«
Other revenue 45¢ 36,92 61,91( (66,779 (b) 32,51 - 5,76¢ (747 (b) 37,53 1,27¢ (710 (b) 38,09
Total revenues 5,561 1,897,93 63,74¢ (66,77¢) 1,900,46: 37,35¢ 148,08( (5,809) 2,080,09 46,23¢ (19,710 2,106,62!
Costs and expenses:
Operating expenses 12,72: 1,085,60: 6,191 (66,779 (b)  1,037,74 10,76¢ 27,00¢ (14,647 (b,  1,060,87: 22,90¢ (2,799 (g) 1,080,991
Commission expenses - 189,59¢ - - 189,59¢ - - - 189,59¢ - (9,49¢) (b) 180,10:
Cost of sales - 105,87: - - 105,87: - - - 105,87: 7,26% - 113,13t
Benefits and losses - - - - - 22,59( 85,73: 8,83¢ (©) 117,16( - - 117,16(
Amortization of deferred policy acquisition costs - - - - - 2,85¢ 21,40¢ - 24,26: - - 24,26:
Lease expense 81 143,34 66 - 143,49; - - - 143,49 - (710 (b)  142,78:
Depreciation, net of (gains) losses on disposals 79 131,80 9,071 - 140,95 - - - 140,95 2,42¢ (560 (¢) 142,81
Total costs and expenses 12,88: 1,656,221 15,33¢ (66,779 1,617,65i 36,21+ 134,14° (5,809 1,782,211 32,59¢ (13,56:) 1,801,24!
Equity in earnings of subsidiaries 163,00: - - (153,429 (f) 9,58( - - (9,580 ) - - - -
Equity in earnings of SAC Holding Il 384 - - - 384 - - - 384 - (384) (f) -
Total - equity in earnings of subsidiaries and SAC
Holding 11 163,38¢ - - (153,429 9,96¢ - - (9,580 384 - (384 -
Earnings from operations 156,07¢ 241,710 48,41: (153,429 292,77 1,14« 13,93¢ (9,580) 298,27: 13,64 (6,53%) 305,38
Interest income (expense) (24,636 (14,389 (24,33) - (63,35() - - - (63,350 (12,840 6,70¢ (d) (69,48)
Fees on early extinguishment of debt (35,627 - N - (35,62) N - - (35,627 . . (35,627
Pretax earnings 95,81( 227,33( 24,08 (153,42 193,79 1,14¢ 13,93¢ (9,580 199,29: 802 17¢ 200,27¢
Income tax benefit (expense) 24,99¢ (87,910 (10,077 - (72,99:) (519) (4,98¢) - (78,48¢) (419) (212) () (79,119
Net earningt 120,80¢ 139,42( 14,00« (153,429 120,80 631 8,94¢ (9,580 120,80 384 (36) 121,15¢
Less: Preferred stock dividends (12,969 - - - (12,96%) - - - (12,969 - - (12,969
Earnings available to common shareholders $ 107,840 $ 139,42( $ 14,00¢ $ (153,429 $ 107,84. $ 631 $ 8,94¢ $ (9,58() $ 107,84 $ 384 $ (3€) $ 108,19:

(a) Balances for the year ended December 31, 2005

(b) Eliminate intercompany lease income and cominsiicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property fioataul to SAC Holding Il

(f) Eliminate equity in earnings of subsidiariesiayuity in earnings of SAC Holding Il

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating income statements by industry segrfemqeriod ending March 31, 2005 are as follows:
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidatec Insurance (a) Insurance (a Eliminations Consolidatec ~ SAC Holding Il Eliminations Consolidate
(In thousands)
Revenues:
Self-moving equipment rentals $ - $ 143789 $ - % - $ 143789 $ -$ -$ - $ 1,437,89 $ 9,00¢ $ (9,00¢) (b)$ 1,437,89
Self-storage revenues - 94,43 1,771 - 96,20: - - - 96,202 17,95 - 114,15¢
Self-moving & self-storage products & service sales - 191,07¢ - - 191,07¢ - - - 191,07¢ 15,02( - 206,09¢
Property management fees - 14,43: - - 14,43: - - - 14,43¢ - (2,59%) (9) 11,83¢
Life insurance premiums - - - - - - 127,71( 1,479 (o) 126,23t - - 126,23¢
Property and casualty insurance premiums - - - - - 24,987 - - 24,987 - - 24,987
Net investment and interest income 7,79¢ 22,03( 76 - 29,90: 16,43( 23,47¢ (5,109 (d) 64,69¢ - (7,960) (d) 56,73¢
Other revenue 552 27,48¢ 56,11¢ (62,00) (b) 22,15¢ - 8,29¢ (763 (b) 29,69: 1,191 (710 (b) 30,17:
Total revenues 8,34¢ 1,787,35 57,96 (62,009 1,791,66 41,417 159,48 (7,34€) 1,985,22; 43,17: (20,279 2,008,12.
Costs and expenses:
Operating expenses 18,068  1,100,73 7,051 (62,00 (b)  1,063,85 11,787 42,16¢ (16,509 (b,)  1,101,30 23,491 (2,599 (@) 1,122,19
Commission expenses - 181,31! - - 181,31! - - - 181,31¢ - (9,00¢) (b) 172,307
Cost of sales - 98,87" - - 98,87" - - - 98,877 6,432 - 105,30¢
Benefits and losses - - - - - 39,73% 91,45: 9,15¢ (©) 140,34: - - 140,34
Amortization of deferred policy acquisition costs - - - - - 4,711 23,80: - 28,51 - - 28,51
Lease expense 90 151,93 37 - 152,06 - - - 152,06« - (710 (b) 151,35
Depreciation, net of (gains) losses on disposals 31 114,03 4811 - 118,88 - - - 118,88 2,78¢ (560) () 121,10
Total costs and expenses 18,18¢ 1,646,90 11,89¢ (62,007 1,614,98: 56,23 157,41¢ (7,34¢€) 1,821,29: 32,70¢ (12,879 1,841,12!
Equity in earnings of subsidiaries 108,67: - - (117,139 (f) (8,462) - - 8,462 f) - - - -
Equity in earnings of SAC Holding Il (2,232) - - - (2,232) - - - (2,232) - 2,23; (f) -
Total - equity in earnings of subsidiaries and SAC
Holding I1 106,44: - - (117,139 (10,699 - - 8,462 (2,237 - 2,23 -
Earnings (loss) from operations 96,60: 140,45 46,06: (117,139 165,98 (14,819 2,068 8,467 161,69 10,46¢ (5,16¢) 166,99¢
Interest income (expense) (70,239 15,68" (12,430) - (66,97¢) - - - (66,979 (14,18) 7,960 (d) (73,209
Litigation settlement, net of costs, fees and ezpen 51,34: - - - 51,34 - - - 51,34: - - 51,34:
Pretax earnings (loss) 77,70¢ 156,14( 33,63¢ (117,13 150,34t (14,819 2,06t 8,462 146,06: (3,721) 2,792 145,13:
Income tax benefit (expense) 11,36] (59,16() (13,47 - (61,272) 5,10¢ (817) - (56,98¢) 1,48¢ (212) (e) (55,70¢)
Net earnings (loss 89,07¢ 96,98( 20,15¢ (117,13 89,07¢ (9,710 1,24¢ 8,462 89,07¢ (2,232 2,58( 89,42¢
Less: Preferred stock dividends (12,969 - N - (12,967) N - - (12,969 . . (12,969
Earnings (loss) available to common shareholders $ 76,111 $ 96,98( $ 20,158 $  (117,13) $ 76,110 $ (9,710 $ 1,24¢ $ 8,462 $ 76,11: $ (2,239 $ 2,58( $ 76,46

(a) Balances for the year ended December 31, 2004

(b) Eliminate intercompany lease income and cominsiicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property fioataul to SAC Holding Il

(f) Eliminate equity in earnings of subsidiariesiayuity in earnings of SAC Holding Il

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating income statements by industry segreengeriod ending March 31, 2004 are as follows
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estate Eliminations Consolidatec Insurance (a) Insurance (a Eliminations Consolidatec ~ SAC Holdings  Eliminations Consolidate
(In thousands)
Revenues:
Self-moving equipment rentals $ - $ 1,380,99 $ 217 $ - $ 1,381,200 $ - $ -8 - $ 1,381,20i $ 29,15¢ $  (29,15%) (b)$ 1,381,20
Self-storage revenues - 118,33! 2,86¢ - 121,20« - - - 121,20« 126,43t - 247,64(
Self-moving & self-storage products & service sales - 182,32 61 - 182,38 - - - 182,38t 50,577 - 232,96
Property management fees - 12,97: - - 12,97: - - - 12,97¢ - (12,719 (9) 25¢
Life insurance premiums - - - - - - 147,75: 2,67) (o) 145,08: - - 145,08:
Property and casualty insurance premiums - - - - - 93,24: - (1,206 (o) 92,03¢ - - 92,03¢
Net investment and interest income 86€ 21,50« 16,08¢ - 38,45¢ 21,69¢ 19,04¢ (4,08¢) (d) 75,11¢ - (36,83%) (d) 38,28:
Other revenue 1,55( 35,58( 56,66¢ (61,159 (b) 32,63¢ - 11,01¢ (2,49) (b 41,15¢ 12,787 (15,419 (b) 38,52
Total revenues 2,41¢ 1,751,71 75,90¢ (61,159 1,768,87. 114,94: 177,81. (10,467 2,051,16! 218,95¢ (94,129 2,175,99
Costs and expenses:
Operating expenses 37,08( 1,062,69! 8,06% (61,159 (b)  1,046,67' 27,40% 38,11: (15,056 (b,)  1,097,13 108,41. (25,559 (g) 1,179,991
Commission expenses - 176,16! - - 176,16! - - - 176,16! - (29,159 (b) 147,01(
Cost of sales - 87,43( 26 - 87,45¢ - - - 87,45¢ 24,45( - 111,90¢
Benefits and losses - - - - - 109,36: 103,49: 4,59¢ (©) 217,44 - - 217,44
Amortization of deferred policy acquisition costs - - - - - 14,12¢ 24,957 - 39,08 - - 39,08
Lease expense 78€ 159,86¢ 2,65% - 163,30t - - - 163,30t - (2,58]) (b) 160,72
Depreciation, net of (gains) losses on disposals 39 125,09: 4,20¢ - 129,34: - - - 129,34: 21,400 (1,92¢) (e) 148,81:
Restructuring expenses 44,09 - - 44,09° - - - 44,097 - - 44,097
Total costs and expenses 82,00 1,611,25: 14,95 (61,159 1,647,041 150,89: 166,55¢ (10,467 1,954,03 154,26: (59,21) 2,049,07!
Equity in earnings of subsidiaries 98,36¢ - - (115,050 (f) (16,687) - - 16,682 ) - - - -
Equity in earnings of SAC Holdings (11,559 - - - (11,557 - - - (11,559 - 11,55 (f) -
Total - equity in earnings of subsidiaries and SAC
Holdings 86,81; - - (115,050 (28,239 - - 16,68: (11,557 - 11,55: -
Earnings (loss) from operations 7,231 140,45 60,95¢ (115,05() 93,59: (35,95() 11,25: 16,682 85,57¢ 64,69% (23,356) 126,91!
Interest income (expense) (56,96¢) 8,56( (29,15 - (77,56:) - - - (77,56%) (80,969 36,83 (d) (121,690
Pretax earnings (loss) (49,737 149,01 31,79¢ (115,05() 16,03: (35,95() 11,25: 16,682 8,01€ (16,270 13,47¢ 5,228
Income tax benefit (expense) 45,69( (52,99:) (12,77¢) - (20,07¢) 12,50¢ (4,49%) - (12,067 4,71¢ (739 () (8,077)
Net earnings (loss (4,047 96,02° 19,02¢ (115,050 (4,047 (23,447) 6,76( 16,68: (4,047 (11,557) 12,74¢ (2,852
Less: Preferred stock dividends (12,969 - - - (12,96%) - - - (12,969 - - (12,969
Earnings (loss) available to common shareholders $ (17,010 $ 96,027 $ 19,02¢ $ (115,050 $ (17,010 $ (23,447 $ 6,76( $ 16,687 $ (17,010 $ (11,55)$  12,74¢ $ (15,81

(a) Balances for the year ended December 31, 2003
(b) Eliminate intercompany lease income and cominsiicome
(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frortiaul to SAC Holdings

(f) Eliminate equity in earnings of subsidiariesiayuity in earnings of SAC Holdings

(9) Eliminate management fees charged to SAC Hgkland other intercompany operating expenses
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Cash flows from operating activities:

Net earnings (los¢
Earnings from consolidated entities
Depreciation
Amortization of deferred policy acquisition costs
Change in provision for losses on trade receivables
Change in provision for losses on mortgage notes
Change in provision for inventory reserve
Net (gain) loss on sale of real and personal ptgper
Net (gain) loss on sale of investments
Write-off of unamortized debt issuance costs
Deferred income taxes
Net change in other operating assets and lialsilitie
Reinsurance recoverables and trade receivables
Inventories
Prepaid expenses
Capitalization of deferred policy acquisition costs
Other assets
Related party assets
Accounts payable and accrued expenses
Policy benefits and losses, claims and loss exsepagable
Other policyholders' funds and liabilities
Deferred income
Related party liabilities

Net cash provided (used) by operating activi

Cash flows from investing activities:

Purchases of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Mortgage loans

Proceeds from sales of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Equity securities
Preferred stock
Real estate
Mortgage loans

Payments from notes and mortgage receivables

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating cash flow statements by industry sagrfor the year ended March 31, 2006, are asvistio
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Real Storage Casualty Life AMERCO  SAC Holding Total
AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination  Consolidated 1] Eliminatior Consolidate
(In thousands)
$ 120,80t $ 139,42( $ 14,00: $ (153,429 $ 120,80t $ 631 $ 8,94¢ $ (9,58() $ 120,80t $ 384 $ (B6)$ 121,15«
(163,38%) - - 153,42: (9,962) - - 9,58( (382) - 384 -
78 121,817 9,681 - 131,58! - - - 131,58! 2,42¢ (560) 133,447
- - - - - 2,85¢ 21,40¢ - 24,26: - - 24,26
- (18¢) - - (18¢) - 5 - (189 - - (189
- (2,230 - - (2,230) - - - (2,230) - - (2,230
- 2,45¢ - - 2,45¢ - - - 2,45¢ - - 2,45¢
- 9,98¢ (61€) - 9,37( - - - 9,37( - - 9,37C
- - - - - 1,371 1,031 - 2,40¢ - - 2,40¢
13,62¢ - - - 13,62¢ - - - 13,62¢ - - 13,62¢
22,94( ®) - - 22,93: 3,52¢ (300) - 26,15¢ 2,00¢ 26E 28,42¢
- (3,999 1 - (3,99¢) 11,918 2,74¢ - 10,66: - - 10,66:
- (3,439 - - (3,431) - - - (3,431) (168) - (3,596)
3,14: (32,05) - - (28,91() - - - (28,910) 101 - (28,809
- - - - - (2,742) (9,36¢) - (12,110 - - (12,110
57¢ 10,34% (14,68 - (3,763 1,661 771 - (1,325) (132) - (1,457
(218) (14,229 (79 - (14,52() 4,932 (181) - (9,769 (69€) 2,37 (8,090
30,12¢ 23,08¢ (4,009 - 49,208 - (12,739 - 36,47 12z - 36,59¢
- 46,51+ - - 46,51« (38,429 (13,009) - (4,916) - - (4,916)
- - - - - (3,447 (461) - (3,908) - - (3,909
- 2,672 @ - 2,67( (6,007) 554 - (2,789 195 - (2,586)
(447) (55,59) - - (56,047 (5,182 (140 21,25. (40,11) (1,479 (2,430 (44,010
27,24 244,57t 4,302 - 276,12¢ (28,906 (72€) 21,25 267,74 2,762 - 270,50¢
(2,299 (314,79) (65,02:) - (382,11() - - 39,35¢ (342,75Y) (1,629 - (344,38)
- - - - - (245,95() (288,15() - (534,101 - - (534,100
- - - - - (51,027 (209,11 - (260,131 - - (260,139
- - - - - - (8,86¢) - (8,86¢) - - (8,869
- 59,30 65¢ - 59,96( - - - 59,96( - - 59,96(
- - - - - 229,59( 371,26( - 600,85( - - 600,85(
- - - - - 28,861 130,75: - 159,61t - - 159,61¢
- - - - - - 6,76¢ - 6,76¢ - - 6,76¢
- - - - - 10,03( 1,62C - 11,65( - - 11,65(
- - - - - 56,57 19,17t (39,359 36,38t - - 36,38¢
- - - - - - 33,01« (21,259 11,76: - - 11,76
- 1,917 (254) - 1,66° - - - 1,66° - - 1,668
(2,296) (253,579 (64,620() - (320,49) 28,08: 56,45( (21,257) (257,21)) (1,624) - (258830

Net cash provided (used) by investing activi

(a) Balance for the year ended December 31, 2005
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI

NUED)

Continuation of consolidating cash flow statemdmytsndustry segment for the year ended March 3Q628re as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities
Debt issuance costs
Leveraged Employee Stock Ownership Plaepayments from loz
Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid
Investment contract deposits
Investment contract withdrawals

Net cash provided (used) by financing activi

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the year ended December 31, 2005

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Real Storage Casualty Life AMERCO  SAC Holding Total
AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination  Consolidated I Eliminatior Consolidate
(In thousands)
80,26¢ 244,44, 952,33¢ - 1,277,04 - - - 1,277,04 - - 1,277,04
(860,27 (12,970 (218,85() - (1,092,101 - - - (1,092,10) (1,242) - (1,093,34)
- (5,149 (24,445 - (29,58¢) - - - (29,58¢) - - (29,58¢)
- 1,658 - - 1,55¢% - - - 1,55¢% - - 1,658
768,01¢ (115,829 (652,18) - - - - - - - - -
(12,96) - - - (12,96) - - - (12,96) - - (12,969
- - - - - - 20,32: - 20,32: - - 20,32¢
- - - - - - (75,01) - (75,01) - - (75,019
(24,956 112,05¢ 56,84" - 143,94¢ - (54,68 - 89,26( (1,242) - 88,01¢
- (186) - - (186€) - - - (186€) - - (186€)
W) 102,87¢ (3,471) - 99,39t (829 1,03t - 99,60 (109) - 99,50¢
14 37,62¢ 4,327 - 41,967 10,63¢ 2,992 - 55,59 35€ - 55,95¢
7% 140,49¢ $ 85¢ $ - $ 141,36 $ 9,81t $ 4,021 $ - $ 155,20 $ 25t $ - 155,45¢

F-50

(page 2 of 2)




Cash flows from operating activities:

Net earnings (los¢
Earnings from consolidated entities
Depreciation
Amortization of deferred policy acquisition costs
Provision for losses on accounts receivables

Provision for inventory reserves

Net (gain) loss on sale of real and personal ptgper

Net (gain) loss on sale of investments

Deferred income taxes

Net change in other operating assets and lialsilitie

AMERCO AND CONSOLIDATED ENTITIES

Reinsurance recoverables and trade receivables

Inventories

Prepaid expenses

Capitalization of deferred policy acquisition costs

Other assets
Related party assets

Accounts payable and accrued expenses

Policy benefits and losses, claims and loss expepsgable

Other policyholders' funds and liabilities
Deferred income
Related party liabilities

Net cash provided (used) by operating activi

Cash flows from investing activities:

Purchases of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Equity securities
Real estate
Mortgage loans

Proceeds from sales of:
Property, plant and equipment
Short term investments
Fixed maturity investments
Equity securities
Preferred stock
Real estate
Mortgage loans

Payments from notes and mortgage receivables

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
Consolidating cash flow statements by industry sagrfor the year ended March 31, 2005, are asvistio
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Real Storage Casualty Life AMERCO  SAC Holding Total
AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination  Consolidated 1] Eliminatior Consolidate
(In thousands)
$ 89,07¢ $ 96,98( $ 20,15¢ $ (117,139 $ 89,07¢ $ 9,710 $ 1,24¢ $ 8,46: $ 89,07¢ $ (2,239) $ 2,58( $ 89,42
(106,44:) - - 117,13¢ 10,69+ - - (8,462) 2,23: - (2,237) -
31 107,23¢ 8,602 - 115,86¢ - - - 115,86t 2,782 (560) 118,09:
- - - - - 4,711 23,80: - 28,51: - - 28,51
- (620) - - (620) - - - (620) 114 - (506)
- (1,000) - - (1,000 - - - (1,000 - - (1,000)
- 6,804 (3,792) - 3,012 - - - 3,012 - - 3,01z
- - - - - 577 3¢ - 61€ - - 61€
33,06( - - - 33,06( (3,740 (13,649 46,947 62,61¢ (1,508) - 61,11¢
- 4,73C 14,83( - 19,56( 11,92¢ 702 - 32,18¢ - - 32,18¢
- (9,567) - - (9,567) - - - (9,567) (289) - (9,856)
(4,787) (1,918) 2 - (6,696) - - - (6,696) 4) - (6,702)
- - - - - (2,149 (6,732) - (8,879 - - (8,879
5,38¢ (28,139 1,729 - (24,479 (250 443 - (24,28:) 394 - (23,88
23,12¢ (6,069 701 41,67¢ 59,42¢ 18,37" 17,95¢ (15,610 80,15: (2,202) (3,167) 74,78(
(61,640 (13,869 (419 - (75,91) (734 (19,84¢) - (96,49) 47¢ - (96,027)
- 42,45¢ - - 42,45¢ (45,217 (12,86%) - (15,61¢) - - (15,619
- - - - - (2,700 10,61( - 7,91C - - 7,91C
- (11,329 (39 - (11,369) (3,086 - - (14,449 42 - (14,407
(21,65:) 47,02 (754) (41,672 (17,050 377 23,06’ (31,337 (24,949 3,491 3,37¢ (18,079
(43,83) 232,72¢ 37,57 - 226,460 (31,609 24,77¢ - 219,63: 1,06 - 220,697
[©) (280,14) (4,267) - (284,41) - - - (284,41) (558) - (284,96
- - - - - (16,830 - - (16,830 - - (16,830
- - - - - (4,992) (93,219 - (98,212) - - (98,217
- - - - - - (6,349 - (6,349 - - (6,349
- - - - - - (63) - (63) - - (63)
- - - - - - (2,750) - (2,750) - - (2,750
- 232,69: 11,01¢ - 243,700 - - - 243,70 - - 243,70°
- - - - - - 10,86¢ - 10,86¢ - - 10,86¢
- - - - - 36,33¢ 115,68t - 152,02« - - 152,02«
- - - - - 56 - - 5€ - - 56
- - - - - 12,00( 3,808 - 15,80¢ - - 15,80¢
- - - - - 15,67 512 - 16,18t - - 16,18¢
- - - - - - 5,36¢ - 5,36¢ - - 5,36¢
- 717 61¢ - 1,33¢ - - - 1,33¢ - - 1,33¢
3) (46,739 7,36¢ - (39,36¢) 42,24: 33,85’ - 36,73: (55E) - 36,17¢

Net cash provided (used) by investing activi

(a) Balance for the year ended December 31, 2004
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Continuation of consolidating cash flow statemdmytsndustry segment for the year ended March 3@528re as follows:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Real Storage Casualty Life AMERCO  SAC Holding Total

AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination  Consolidated I Eliminatior Consolidate

Cash flows from financing activities: (In thousands)
Borrowings from credit facilities 129,35! - - - 129,35! - - - 129,35} - - 129,35¢
Principal repayments on credit facilities (212,24)) - - - (212,24)) - - - (212,24)) (1,16%) - (213,409
Leveraged Employee Stock Ownership Plaepayments from lo¢ - 1,13¢ - - 1,13¢ - - - 1,13¢ - - 1,13¢
Payoff of capital leases - (99,609 - - (99,609) - - - (99,609) - - (99,609
Proceeds from (repayment of) intercompany loans 155,90¢ (114,63%) (41,279 - - - - - - - - -
Preferred stock dividends paid (29,167 - - - (29,167 - - - (29,167 - - (29,169
Investment contract deposits - - - - - - 26,33: - 26,33: - - 26,33
Investment contract withdrawals - - - - - - (97,13) - (97,13) - - (97,137
Net cash provided (used) by financing activi 43,85¢ (213,109 (41,279 - (210,529) - (70,806) - (281,33)) (1,169 - (282,49)
Effects of exchange rate on cash - 22 - - 22 - - - 22 - - 22
Increase (decrease) in cash and cash equivalents 14 (27,09) 3,66¢ - (23,41) 10,63¢ (12,17¢) - (24,949 (65%) - (25,607)
Cash and cash equivalents at beginning of period - 64,71; 661 - 65,37¢ - 15,16¢ - 80,54¢ 1,011 - 81,55,
Cash and cash equivalents at end of period $ 14 $ 37,62¢ $ 4,327 $ - $ 41,967 $ 10,63¢ $ 2,99: $ - $ 55,597 $ 356 $ - $ 55,95¢

(page 2 of 2)

(a) Balance for the year ended December 31, 2004
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Cash flows from operating activities:
Net earnings (los¢
Earnings from consolidated entities
Depreciation
Amortization of deferred policy acquisition costs
Provision for losses on accounts receivables
Provision for inventory reserves
Net (gain) loss on sale of real and personal ptgper
Net (gain) loss on sale of investments
Deferred income taxes
Net change in other operating assets and lialsilitie
Reinsurance recoverables and trade receivables
Inventories
Prepaid expenses
Capitalization of deferred policy acquisition costs
Other assets
Related party assets

Accounts payable and accrued expenses

Policy benefits and losses, claims and loss expepsgable

Other policyholders' funds and liabilities
Deferred income
Related party liabilities

Net cash provided (used) by operating activi

Cash flows from investing activities:

Purchases of:
Property, plant and equipment
Fixed maturity investments
Equity securities
Other asset investments, net
Real estate
Mortgage loans

Proceeds from sales of:
Property, plant and equipment
Fixed maturity investments
Equity securities
Preferred stock
Real estate
Mortgage loans

Payments from notes and mortgage receivables

Net cash provided (used) by investing activi

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)
solidating cash flow statements by industry sagrfor the year ended March 31, 2004 are as fall
Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Real Storage Casualty Life AMERCO Total
AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination ~ Consolidated SAC Holding: Eliminatior Consolidate
(In thousands)
$ (4,047 $ 96,027 $ 19,020 $ (115,050 $ (4,04) $  (2344) $ 6,76( $ 16,68 $ (404) $  (11,55) $ 12,74t $ (2,85
(86,817 - - 115,05( 28,23 - - (16,687) 11,55: - (11,552) -
39 116,70¢ 8,67( - 125,41 - - - 125,41 21,400 (1,92¢) 144,88¢
- - - - - 14,12¢ 24,95 - 39,08 - - 39,08
- (271) - - (271) - - - (271) - - (271
- (267) - - (267) - - - (267) - - (267)
- 8,38¢ (4,461) - 3,924 - - - 3,924 - - 3,924
- - - - - - (1,962) - (1,962) - - (1,962)
4,90¢ (214,71 (94,919 312,19¢ 7,47% (43,207 3,86¢ 40,86t 8,99¢ 16,45( 70,597 96,04:
- 1,557 (2,039 - (476) 68C 6,68% - 6,881 - - 6,881
- (2,426 4 - (2,422) - - - (2,427) 3,157 - 73t
6 7,99C 9 - 8,00 - - - 8,00 66¢ - 8,674
- - - - - (4,769 (12,46¢) - (17,23) - - (17,23
(7,166) (14,079 3,981 - (17,269 21¢ (762) - (17,806) 20,00: - 2,19€
(48,77%) (43,55¢) - 60,94% (31,390 32,51( 16,24¢ (113,106 (95,73)) - (151,42)  (247,16)
127,77( (46,719 (10,15¢) - 70,89¢ (28,395) 7,648 - 50,14¢ (10,86¢) - 39,28(
- 37,92¢ - - 37,92¢ (48,790 (5,039 - (15,899 - - (15,899
_ . . - - (8,799 21¢ - (8,577) - - (8,577
(2,867 (7,896) (97%) - (11,736 15,22¢ 14,27¢ - 17,77: (5,009) - 12,76:
(123,269 264,94. 95,66¢ (390,630 (153,29)) 8,53: (39,567 15,59¢ (168,730 (42,467 88,12: (123,070
(140,21 203,61: 14,81 (17,500 60,71 (86,095 20,86: (56,647) (61,167) (8,217) 6,561 (62,816
- (188,52) (4,047) - (192,567) - - - (192,567) (5,88() - (198,44)
- - - - - (6,290 (71,099 - (77,38 - - (77,389
- - - - - - (1,736) - (1,736) - - (1,736
- 811 - - 811 (13,409 (43,419 56,64 637 - - 637
- - - - - (14,299 (2,862) - (17,156 - - (17,156
- - - - - - (450) - (450) - - (450)
45 42,58¢ 11,02: - 53,65¢ - - - 53,65¢ 9,51¢ - 63,17¢
- - - - - 115,55¢ 127,93: - 243,49 - - 243,49(
- - - - - - 3,452 - 3,452 - - 3,452
- - - - - - 16,88: - 16,88: - - 16,88:
- - - - - 41E 5,92t - 6,33¢ - - 6,33¢
- 32¢ 1,152 - 1,482 - 14,89: - 16,37« - - 16,37«
- 4,24¢ 76C - 5,00¢ - - - 5,00¢ - - 5,00¢
45 (140,549 8,89¢ - (131,601) 81,987 49,52¢ 56,64 56,54t 3,63¢ - 60,187

(a) Balance for the year ended December 31, 2003
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Continuation of ¢ onsolidating cash flow statemdmytsndustry segment for the year ended March 8042re as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Real Storage Casualty Life AMERCO Total
AMERCO U-Haul Estate Elimination ~ Consolidated Insurance (a) Insurance (a) Elimination  Consolidated SAC Holding: Eliminatior Consolidate

Cash flows from financing activities: (In thousands)

Borrowings from credit facilities 785,94 - 4 - 785,94¢ - - 785,944 211,06¢ - 997,01

Principal repayments on credit facilities (745,40 (32,589 (101,501) - (879,491) - - (879,491) (210,14:) 201,45: (888,18

Debt issuance costs (24,83)) - - - (24,83)) - - (24,83)) - - (24,83)

Leveraged Employee Stock Ownership Plaepayments from loz (20) 1,171 - - 1,151 - - 1,151 - - 1,151

Proceeds from (repayment of) related party notgalgie (17,500 - 208,01« 17,50( 208,01« - - 208,01+ - (208,01 -

Proceeds from (repayment of) related party loans 126,70: 3,031 (129,73:) - - - - - - - -

Preferred stock dividends paid (3,247) - - - (3,247) - - (3,247) - - (3,247)

Investment contract deposits - - - - - - 50,99( 50,99( - - 50,99(

Investment contract withdrawals - - - - - - (115,530 (115,530 - - (115,530
Net cash provided (used) by financing activi 121,64 (28,387 (23,220) 17,50( 87,54 - (64,54() 23,00: 927 (6,567 17,36¢
Effects of exchange rate on cash - (15) - - (15) - - (15) - - (15)
Increase (decrease) in cash and cash equivalents (18,529 34,67: 487 - 16,63¢ (4,109 5,84¢ 18,37« (3,652) - 14,72¢
Cash and cash equivalents at beginning of period 18,52¢ 30,04¢ 174 - 48,74 4,10¢ 9,32( 62,17. 4,662 - 66,83
Cash and cash equivalents at end of period $ - $ 64,717 $ 661 $ - $ 65,37¢ $ - $ 15,16¢ $ $ 80,54t $ 1,011 $ -3 81,557

(a) Balance for the year ended December 31, 2003
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTI NUED)

Note 22: Subsequent Events
Preferred Stock Dividends

On May 3, 2006, the Board of Directors of AMERCG@e tholding Company for Baul International, Inc., and other companies, aled a regul:
quarterly cash dividend of $0.53125 per share enGbmpanys Series A, 8 1/2 percent Preferred Stock. Theddid was paid June 1, 2006 to holdel
record on May 15, 2006.

New Financings

On June 7, 2006, Btaul International, Inc. and certain subsidiariatesed into a $150.0 million term loan facility WiBTMU Capital Corporation that
expected to be drawn down over the next severatimsdo fund the acquisition of new rental truckBeTredit facility is secured by a portion of then@panys
new truck rental fleet. The above discussion afcteterms of the agreements and is qualified ieritirety by reference to our agreements with BTMapita
Corporation filed as Exhibits 10.85, 10.86 and Ith8reto.

On June 7, 2006, U-Haul International, Inc. aadain subsidiaries entered into a $50.0 miltenm loan facility with Bayerische Hypand Vereinsbank th
is expected to be drawn down over the next sewvamlths to fund the acquisition of new rental truckke credit facility is secured by a portion o€
Companys new truck rental fleet. The above discussionetéct terms of the agreements and is qualifiedsirentirety by reference to our agreements
Bayerische Hypo-und Vereinsbank filed as Exhib@91 and 10.92 hereto.

The existing Merrill Lynch Rental Truck Amoritig Loan and Revolving Credit Agreement were amdnideclarify their security interests in only th

trucks serving as collateral for those loans. Theva discussion is merely a description of seleahs of the amendments and is qualified in itsretytiby
reference to such amendments with Merrill Lynch @Guercial Finance Corporation filed as Exhibits 10a8@l 10.89 hereto.
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ADDITIONAL INFORMATION
NOTES TO SUMMARY OF EARNINGS OF INDEPENDENT RENTAL FLEETS

The following Summary of Earnings of Independennhf@kFleets is presented for purposes of analysisig not a required part of the basic finar
statements.

Year Ended March 31,
2006 2005 2004 2003 2002
(In thousands, except earnings per $100 of aedragestment)

Earnings data (Note A):
Fleet owner income:

Credited to fleet owner gross rental income $ 43C $ 56C $ 73¢ $ 828 $ 1,02¢
Credited to trailer accident fund (Notes D and E) 27 34 46 49 61
Total fleet owner income 457 594 78t 872 1,08¢
Fleet owner operation expenses:
Charged to fleet owner (Note C) 301 38z 437 42z 532
Charged to trailer accident fund (Note F) 6 7 8 9 15
Total fleet owner operation expenses 307 39C 44E 431 547
Fleet owner earnings before trailer accident furedlit, depreciation and income taxes 13C 177 304 402 49¢
Trailer accident fund credit (Note D) 20 27 36 39 46
Net fleet owner earnings before depreciationincome taxes 15C 204 34C 441 542
Investment data (Note A):
Amount at end of year 717 967 1,202 1,38¢ 1,66:
Average amount during year 842 1,08t 1,29¢ 1,52¢ 1,85¢
Net fleet owner earnings before depreciation andrime taxes per $100 of average investment (No
audited) $ 12.4¢ $ 14.01 $ 18.8¢ $ 19.9t $ 20.0¢€

The accompanying notes are an integral part ofS8himmary of Earnings of Independent Rental Fleets.

(A) The accompanying Summary of Earnings of Indelee Rental Fleets includes the operations of feqtaipment under the brand name of “U-Hamkinec
by independent fleet owners. Earnings data reptéseraggregate results of operations before deiee and taxes. Investment data represent thieo
the rental equipment and investments before acatedildepreciation. Fleet owner income is basedndependent Rental Dealer reports of re
transacted through the day preceding the last Monflaach month and received by U-Haul Internatiolme. by the end of the month andH&ul Cente
reports of rentals transacted through the lastodaach month. Payments to fleet owners for trailest or retired from rental service as a resuttasnag:
by accident have not been reflected in this sumnb&gause such payments do not relate to earnirfgseb#epreciation and income taxes but, ra
investment (depreciation).

The investment data is based upon the cost oftfitalrequipment to the fleet owners as reflectedabys records of the U-Haul manufacturing faeiti
(B) The summary of earnings data stated in terneaimount per $100 of average investment repietiemiggregate results of operations (earningd dat

divided by the average amount of investment dutfiegperiods. The average amount of investmentdsdapon a simple average of the month-end
investment during each period. Average earnings idatot necessarily representative of an indiifleat owner’s earnings.
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ADDITIONAL INFORMATION
NOTES TO SUMMARY OF EARNINGS OF INDEPENDENT RENTAL FLEETS—(CONTINUED)

(C) A summary of operations expenses charged tlirecindependent fleet owners follows:

Year Ended March 31,

2006 2005 2004 2003 2002
(In thousands)
Licenses $ 24 $ 31 $ 41 $ 52 $ 86
Public liability insurance 33 37 48 53 65
Repairs and maintenance 244 31E 34¢€ 317 381
$ 301 $ 38z $ 437 $ 422 $ 532

(D) The fleet owners and subsidiaryH&ul rental companies forego normal commissiona @artion of gross rental fees designated for fearts the Traile
Accident Fund (the “Fund”)Trailer accident repair expenses otherwise chatgdabfleet owner, are paid from this Fund to tixéest of the financi:
resources of the Fund. The amounts designated&érraccident Fund creditin the accompanying summary of earnings represedépendent fleet own
commissions foregone, which exceed expenses bgrtieet~und.

(E) Commissions foregone for transfer to the TraMlecident Fund follow:

Fleet Owners

Subsidiary
U-Haul Subsidiary
Companies Companies Independent Total
(In thousands)
Year ended:

March 31, 2006 $ 9,28 $ 497 $ 27 % 14,28¢
March 31, 2005 8,45( 4,51¢ 34 13,00(
March 31, 2004 7,704 4,102 46 11,85:
March 31, 2003 6,84¢ 3,637 49 10,53
March 31, 2002 6,38¢ 3,371 61 9,82:

(F) A summary of independent fleet owner expensesebby the Trailer Accident Fund follows:

Fleet Owners

Total Trailer
Subsidiary Trailer Accident
U-Haul Subsidiary Sub Accident Repair
Companies Companies Independent Total Retirements Expenses
(In thousands)
Year ended:
March 31, 2006 $ 2,17C $ 1,162 $ 6% 3,33 $ 443 $ 3,781
March 31, 2005 1,713 917 7 2,641 38¢€ 3,02¢
March 31, 2004 1,36€ 727 8 2,101 46€ 2,567
March 31, 2003 1,09t 582 8 1,68t 394 2,07¢
March 31, 2002 1,22t 647 12 1,88¢ 45k 2,33¢
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SCHEDULE |

CONDENSED FINANCIAL INFORMATION OF AMERCO

BALANCE SHEETS

March 31,
2006 2005
(In thousands)
ASSETS
Cash $ 7 $ 14
Investment in subsidiaries and SAC Holding Il (276,55) 1,221,42.
Related party assets 1,219,70: 452,35(
Other assets 4,30¢ 19,10
Total assets 947,46° 1,692,89.
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Notes and loans payable $ - 3 780,00¢
Related party liabilities 201 115,49¢
Other liabilities 204,76( 175,74
204,96: 1,071,25:
Stockholders' equity:
Preferred stock - -
Common stock 10,497 10,497
Additional paid-in capital 413,72¢ 396,41!
Accumulated other comprehensive loss (28,90:) (24,61
Retained earnings:
Beginning of period 657,43¢ 581,32:
Net earnings 120,80¢ 89,07¢
Dividends (12,969 (12,969
1,160,59: 1,039,73.
Less: Cost of common shares in treasury (418,09) (418,09))
Total stockholders' equity 742 50¢ 621,64:
Total liabilities and stockholders' equity $ 947,467 $ 1,692,89.

The accompanying notes are an integral part oktbeasolidated financial statements.

F-58




CONDENSED FINANCIAL INFORMATION OF AMERCO

STATEMENTS OF OPERATIONS

Years Ended March 31,

2006 2005 2004

(In thousands, except share and per share data)

Revenues:
Net interest income from subsidiaries $ 5567 $ 8,34¢ $ 2,41¢

Expenses:
Operating expenses 12,72: 18,06t 37,08(
Restructuring expenses - - 44,09:
Other expenses 16C 121 82t
Total expenses 12,88: 18,18¢ 82,00:
Equity in earnings of subsidiaries and SAC Holdifejs 163,38¢ 106,44: 86,815
Interest expense (24,63¢) (70,239 (56,96¢)
Fees on early extinguishment of debt (35,62 - -
Litigation settlement income, net of costs - 51,341 -
Pretax earnings (loss) 95,81( 77,70¢ (49,737)
Income tax benefit 24,99¢ 11,367 45,69(
Net earnings (loss) 120,80¢ 89,07¢ (4,049
Less: preferred stock dividends (12,967) (12,967) (12,969)
Earnings (loss) available to common shareholders $ 107,84 $ 76,11 $ (17,010
Basic and diluted earnings (loss) per common share $ 517 $ 3.66 $ (0.82)
Weighted average common shares outstanding: Badidituted 20,857,10 20,804,77 20,749,99

(a) Fiscal 2006 and 2005 contain only SAC Holdirggporation Il, fiscal 2004 includes SAC Holding @oration and its subsidiaries

The accompanying notes are an integral part oktbeasolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO

STATEMENTS OF CASH FLOWS

Year Ended March 31,
2006 2005 2004
(In thousands)

Cash flows from operating activities:

Net earnings (loss) $ 120,80¢ $ 89,07¢ $ (4,047
Change in investments in subsidiaries and SAC Hgki(a) (163,389 (106,44 (86,81
Depreciation 79 31 39
Write-off of unamortized debt issuance costs 13,62¢ - -
Deferred income taxes 22,94( 33,06( 4,90¢
Net change in other operating assets and lialsilitie

Prepaid expenses 3,14z (4,782 6
Other assets 57¢ 5,38¢ (7,16€)
Related party assets (218 23,12¢ (48,77%)
Accounts payable and accrued expenses 30,12¢ (61,640 127,77(
Deferred income - - (2,867)
Related party liabilities (447 (21,657 (123,269
Net cash provided (used) by operating activi 27,24 (43,83) (140,21)

Cash flows from investment activities:

Purchase of property, plant and equipment (2,299 3 -
Proceeds from sales of property, plant and equipmen - - 45
Net cash provided (used) by investing activi (2,299 () 45

Cash flows from financing activities:

Borrowings from credit facilities 80,26¢ 129,35! 785,94
Principal repayments on credit facilities (860,27 (212,24 (745,40
Debt issuance costs - - (24,83)
Leveraged Employee Stock Ownership Plan - Repaysrfemn loan - - (20)
Proceeds from (repayment of) related party notgalga - - (17,500
Proceeds from (repayment of) intercompany loans 768,01! 155,90¢ 126,70:
Preferred stock dividends paid (12,969 (29,167 (3,241
Net cash provided (used) by financing activi (24,956 43,85¢ 121,64«
Increase (decrease) in cash and cash equivalents )] 14 (18,529
Cash and cash equivalents at beginning of period 14 - 18,52«
Cash and cash equivalents at end of period $ 7 $ 14 $ -

(a) Fiscal 2006 and 2005 contain only SAC Holdirgporation 1, fiscal 2004 includes SAC Holding @oration and its subsidiaries
Income taxes paid in cash amounted to $43.3 mjl&9.0 million and $4.0 million for 2006, 2005 aP@04, respectively. Interest paid in cash amot
to $59.8 million, $57.6 million and $40.3 millionrf2006, 2005 and 2004, respectively.

The accompanying notes are an integral part oktbeasolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
NOTES TO CONDENSED FINANCIAL INFORMATION

March 31, 2006, 2005, and 2004

1. Summary of Significant Accounting Policies
AMERCO, a Nevada corporation, was incorporated gmnilA1969, and is the holding Company for

U-Haul International, Inc., Amerco Real Estate ConypaRepublic Western Insurance Company and Oxfoffé Lisurance Company. The finan
statements of the Registrant should be read iruoetipn with the Consolidated Financial Statemeanis notes thereto included in this Form 10-K.

AMERCO is included in a consolidated Federal incaiave return with all of its U.S. subsidiaries exdihg Christian Fidelity Insurance Compan'
subsidiary of Oxford. Accordingly, the provisionrfmcome taxes has been calculated for Federahmactaxes of AMERCO and subsidiaries included ir
consolidated return of the Registrant. State téxesll subsidiaries are allocated to the respectivbsidiaries.

The financial statements include only the accooh&MERCO, which include certain of the corporatgecations of AMERCO (excluding SAC Holding
The interest in AMERCG majority owned subsidiaries is accounted forlmnequity method. The debt and related interestresgy of AMERCO have be
allocated to the consolidated subsidiaries. Ther@ompany interest income and expenses are eliedinathe consolidated financial statements.

2. Guarantees

AMERCO has guaranteed performance of certain tengr leases and other obligations. See Note 1a\atel 19 of Notes to the Consolidated Finar
Statements.

3. Notes and Loans Payable

Notes and loans payable consist of the following:

March 31,
2006 Rate (a) Maturities 2006 2005
(In thousands)

Revolving credit facility - - $ - $ 84,86:
Senior amortizing notes (secured) - - - 346,50(
Senior notes, second lien (secured) - - - 200,00(
Senior notes, subordinated (secured) - - - 148,64t

$ $ 780,00¢

(a) Interest rate as of March 31, 2006

For additional information, see Note 9 of Note€tmsolidated Financial Statements on Page F-20.
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SCHEDULE Il
AMERCO AND CONSOLIDATED SUBSIDIARIES

VALUATION AND QUALIFYING ACCOUNTS

Year ended March 31, 2006
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for LIFO
(deducted from inventory)
Allowance for obsolescence
(deducted from inventory)

Year ended March 31, 2005
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for LIFO
(deducted from inventory)
Allowance for obsolescence
(deducted from inventory)

Year ended March 31, 2004
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for LIFO
(deducted from inventory)
Allowance for obsolescence
(deducted from inventory)

Years Ended March 31, 2006, 2005 and 2004

Additions Additions
Balance at Charged to Charged to
Beginning of Costs and Other Balance at
Year Expenses Accounts Deductions Year End
(In thousands)
$ 1,391 $ 1,98t $ - 2,177 $ 1,20z
$ 2,62¢ $ - $ - (2,230 $ 394
$ 323 % 257C $ - (111 )% 5,69:
$ 1,50C $ -$ - - % 1,50(C
$ 2,011 $ 2,68¢ $ - (3,309 $ 1,391
$ 2,647 $ - $ - (19 $ 2,62¢
$ 3,23¢ $ -$ - - % 3,23¢
$ 2,500 $ -$ - (1,000 $ 1,50(C
$ 2,282 $ 1,90t $ - (2,17¢) $ 2,011
$ 4,13¢ $ -$ - (1,49) $ 2,64:
$ 1,10t $ 2,12¢ $ - - $ 3,23¢
$ 4,89¢ $ $ - (2,396 $ 2,50(

F-62




SCHEDULE V
AMERCO AND CONSOLIDATED SUBSIDIARIES
SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE UNDERWRITERS)

Years Ended December 31, 2005, 2004 AND 2003

Claim and
Claim Claim and
Adjustment  Claim

Reserves Expenses Adjustment Amortization Paid
Deferred for Unpaid Net Incurred  Expenses of Deferred Claimsand  Net
Affiliation Policy Claims and Discount Earned Net Related to Incurred Policy Claim  Premiums
with Acquisiton Adjustment if any, Unearned Premiums Investment Current Related to Acquisition Adjustment Written
Year Registrant Cost Expenses Deductec Premiums (1) Income (2)  Year Prior Year Costs Expense (1)
(In thousands)
Consolidate
property
casualt
200¢€ entity$ 1,16($ 346,92 N/A$ 2557% 26,000 12,63¢% 6,42¢$  16,16:% 2,858 48,45:% 25,77
Consolidate
property
casualt
200t entity 1,27¢ 380,87! N/A 2,997 24,987 15,82t 17,96( 21,77: 4,711 86,95¢ 17,90!
Consolidate
property
casualt
2004 entity 3,84: 416,25¢ N/A 11,30¢ 92,03¢ 20,54¢ 56,23t 53,127 14,12¢ 123,78: 57,06
Q) The earned and written premiums are reported net@fsegment transactions. There were no earrexdipms eliminated for the year ended Z

@)

and 2004, respectively.

Net Investment Income excludes net realized gaissés) on investments of ($1.3) million, $0.6 imilland $1.2 million for the years ended 2(
2005 and 2004, respectively.
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SIGNATURES

Pursuant to the requirements of Section 13 or 18{dhe Securities Exchange Act of 1934, the reaigthas duly caused this report to be signeds
behalf by the undersigned, thereunto duly authdrize

AMERCO

By: [/s/ Edward J. Shoen
Edward J. Shoen
Chairman of the Board and President
Dated: June 8, 2006
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belowitates and appoints Edward J. Shoen his true
lawful attorney-infact and agent, with full power of substitution aegubstitution, for him and in his name, place st&d, in any and all capacities, to
any and all amendments to this FormKL.@&nnual Report, and to file the same, with all ésits thereto and other documents in connectionethigh with the
Securities and Exchange Commission, granting uait attorney-infact and agent, full power and authority to do aedform each and every act or thi
requisite and necessary to be done in and abouytrtmaises, as fully and to all intents and purp@sesie might or could do in person hereby ratifydmg
confirming all that said attorney-in-fact and agemthis substitute or substitutes, may lawfullyatacause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bélpthe following persons on behalf of the regist
and in the capacities and on the dates indicated.

Signature Title Date

Chairman of the Board and President (Principal Bitee June 8, 2006

/s EDWARD J. SHOEN Officer)

Edward J. Shoen

/s JASON A. BERG Chief Accounting Officer (Principal Accounting Ogér) June 8, 2006

Jason A. Berg

/s WILLIAM E. CARTY Director June 8, 2006

William E. Carty

/sl JAMES P. SHOEN Director June 8, 2006

James P. Shoen

/s CHARLES J. BAYER Director June 8, 2006

Charles J. Bayer

/s JOHN M. DODDS Director June 8, 2006

John M. Dodds

/s DANIEL R. MULLEN Director June 8, 2006

Daniel R. Mullen

/s JOHNP. BROGAN Director June 8, 2006

John P. Brogan

/s M. FRANK LYONS Director June 8, 2006

M. Frank Lyons




SIGNATURES

Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934, the regigthas duly caused this report to be signeds
behalf by the undersigned, thereunto duly authdrize

U-Haul International, Inc.

By: [s/ Edward J. Shoen
Edward J. Shoen
Chairman of the Board and President
Dated: June 8, 2006
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belowvtitates and appoints Edward J. Shoen his true
lawful attorney-infact and agent, with full power of substitution aegubstitution, for him and in his name, place st&d, in any and all capacities, to
any and all amendments to this FormKL.@nnual Report, and to file the same, with all éxis thereto and other documents in connectionetligh with the
Securities and Exchange Commission, granting uait attorney-infact and agent, full power and authority to do gedform each and every act or thi
requisite and necessary to be done in and abouytrédmises, as fully and to all intents and purp@esie might or could do in person hereby ratifyamg
confirming all that said attorney-in-fact and agemthis substitute or substitutes, may lawfullyataause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bélpihe following persons on behalf of the regist
and in the capacities and on the dates indicated.

Signature Title Date
/s' EDWARD J. SHOEN Chairman of the Board and Presid(Principal Executive Officer June 8, 2006
Edward J. Shoen
/s JASON A. BERG Chief Accounting Officer (Principal Accounting Ogér) June 8, 2006
Robert T. Peterson
/s WILLIAM E. CARTY Director June 8, 2006
William E. Carty
/s SAMUEL J. SHOEN Director June 8, 2006
Samuel J. Shoen
/sy ROBERT A. DOLAN Director June 8, 2006
Robert A. Dolan
/s DANIEL R. MULLEN Director June 8, 2006
Daniel R. Mullen
/s JOHN M. DODDS Director June 8, 2006
John M. Dodds
/s/ JOHN C. TAYLOR Director June 8, 2006
John C. Taylor
/s/IROBERT T. PETERSON Chief Financial Officer (U-Haul International, Ifc. June 8, 2006

Robert T. Peterson







Exhibit 10.8:
PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this "Agreemeftis entered into as of June 25, 2005 amongHMRivtners, L.P., a Texas limit
partnership ("Owner"Jand the subsidiaries of U-Haul International, et forth on the signature page hereto (collegtivéllanager”).
RECITALS
A. Owner owns the real property and s#ilfirage related improvements thereon identifiedEghibit A hereto (hereinafter, collectively 1
"Property").
B. Owner intends that the Property be rented gpeaesbyspace retail basis to corporations, partnershiygbyiduals and/or other entities for |
as self-storage facilities.
C. Owner desires that Manager manage the Propegtjv@nager desires to act as the property managéndé Property, all in accordance with
terms and conditions of this Agreement and as repeeifically designated on Exhibit A hereto.
NOW, THEREFORE, in consideration of the mutual cas herein contained, the parties hereto hergtgeans follows.
1. Employment.
(a) Owner hereby retains Manager, and Manager agoesct as manager of the Property upon the tandsonditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manadfdiates, is in the business of managing stffrage facilities and busines
conducted thereat. including, but not limited twe sale of packing supplies and rental of trucls eguipment both for its own account and for theoaat o
others. It is hereby expressly agreed that notwétiding this Agreement, Manager and such affiliaey continue to engage in such activities, mayage
facilities other than those presently managed bydder and its affiliates (whether or not such oflaeilities may be in direct or indirect competitiovith
Owner) and may in the future engage in other bgsiméhich may compete directly or indirectly withigities of Owner.
(c) In the performance of its duties under this éegnent, Manager shadccupy the position of an independent contractdh wéspect t
Owner. Nothing contained herein shall be constragdaking the parties hereto (or any of them) pastor jointventurors, nor construed as making Man
an employee of Owner.
(d) Owner acknowledges and agrees that, with réspabose properties listed on Exhibit A heretattare located within the State of Te
(collectively, the "Texas Properties"), that theridger will subcontract the management of the T&aperties to Private Mini Storage Manager, Indeaa:
corporation (the "Texas Manager") on the termsadlitions set forth in the Property Managementeggnent attached hereto as Exhibit C attached hereto




2. Duties and Authoritv of Manager.
On Owner's behalf, and subject to the terms anditions of this Agreement:

(a) General Duties and Authority . Manager shall have the sole and exclusive duty
authority to fully manage the Property and superaisd direct the business and affairs associatezlaied to the daily operation thereof, to collectbehalf ¢
Owner all revenues related to the Property, tograpehalf of Owner all expenses of the Propertgliting payment of all debt service to the mortgkele
with respect to the Property and any other debtdosyeOwner to any other lender or payee) and taubeeon behalf of Owner such documents and instnta
as, in the sole judgment of Manager, are reasonadatessary or advisable under the circumstancesdar to fulfill Manager's duties hereunder. Suciiet
and authority shall include, without limitationotfe set forth below.

(b) Renting of the Property. Manager shall establish policies and proceduresh®marketin
activities for the Property, and shall advertise Broperty through such media as Manager deemsade]j including, without limitation, advertisingtivthe
Yellow Pages. Manager's marketing activities fa Broperty shall be consistent with the scope aradity implemented by Manager and its affiliatesaay
other properties managed by Manager or its afiiaManager shall have the sole discretion, whistretion shall be exercised in good faith. to leligh the
terms and conditions of occupancy by the tenanthefProperty, and Manager is hereby authorizeghter into rental agreements in the ordinary coof
business on behalf and for the account of Owneitgaagent) with such tenants and to collect reminfsuch tenants on behalf and for the accou@wafier
Manager may jointly advertise the Property withestproperties owned or managed by Manager or ifighés, and in that event, Manager shall reasty
allocate the cost of such advertising among suopepties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and haveot over the making and executing o
decisions concerning the acquisition of furnituigtures and supplies for the Property, and maycpase lease or otherwise acquire the same on bef
Owner, as its agent. Manager shall make and exesugeipervise and have control over the makingexsduting of all decisions concerning the mainee:
repair, and landscaping of the Property, providedyever, that such maintenance, repair and landsgapall be consistent with the maintenance, rega
landscaping implemented by Manager and its affiiaat any other properties managed by Managersaafiifiates. Manager shall, on behalf of Ow
negotiate and contract for the installation ofcalpital improvements related to the Property; ptedi however, that Manager agrees to secure thevpritter
approval of Owner on all such expenditures in exagsany threshold amounts set forth in any loacudtents set forth on Exhibit C hereto (collectivélyoar
Documents").

(d) Personnel.Manager shall select all vendors, suppliers, cetdra, subcontractors and employees with respetttetd®roperty and sh
hire, discharge and supervise all labor and empgl®yequired for the operation and maintenanceeoPtioperty. Any employees so hired shall be empgleyx
Manager, and shall be carried on the payroll of &pgam. Employees may include, but need not be ldnite on-site resident managers, Site assista
managers, and relief managers located, renderiv@ges, or performing activities on the Propertyconnection with its operation and management.ctst o
employing such persons shall not exceed prevaitites for comparable persons performing the sarserolar
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services with respect to real estate similar toRhgperty in the general vicinity of each respextiRroperty. Manager shall be responsible for géllenc
insurance requirements relating to its employees.

(e) Service Agreements. Manager shall negotiate and execute on beha®wier such agreements which Manager deems neces
advisable for the furnishing of utilities, servicesncessions and supplies, for the maintenanpajrrand operation of the Property and such otgezeanent
which may benefit the Property or be incidentahi® matters for which Manager is responsible heteun

(f) Other Decisions. Manager shall make the decisions in connectidgh thie day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with any

statute, ordinance, law, rule, regulation or ordérany governmental or regulatory body, having gdiition over the Property (collectively, "Law:
respecting the use of the Property or the maintnan operation thereof. Manager shall apply fat abtain and maintain, on behalf of Owner, allfises an
permits required or advisable (in the reasonaldgment of Manager) in connection with the manageraad operation of the Property. Notwithstanding
foregoing, Manager, as agent for Owner, shall benfieed to contest any applicable Laws to the exterd pursuant to the same conditions that Owr
permitted to contest any Laws under the loan Docusne

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct anthtaia the operation of
system of record keeping and bookkeeping with retsfoeall receipts and disbursements in conneatitin the management and operation of the Prop&tty
books, records and accounts shall be maintainéteatffices of UHaul International, Inc. ("UHI"), or at such othecation as Manager shall determine fi
time to time, and shall be available and open tm@ration and audit by Owner its representatived, aubject to the terms of the Loan Documents,lamge
under any such Loan Documents or such lender'sseptative. On or before sixty (60) days afterdibee of each quarter, Manager shall cause to dyape
and delivered to Owner a statement on a per Profiersis, of receipts, expenses and charges, togeitie a statement, on a pBroperty basis, of tl
disbursements made by Manager during such periddvamer's behalf. Notwithstanding the foregoing, ager, as agent for Owner, shall maintain such t
and records and furnish such financial reportsapetating statements to Lender as required of Owneéer the Loan Documents.

(i) Collection . Manager shall be responsible for the billing anotection of all accounts receivable and for pagtraf all accounts payable
with respect to the Property and shall be resptaéilp establishing policies and procedures to miné the amount of bad debts.

() Legal Actions. Manager shall cause to be instituted, on belmalfia its name as agent for Owner or in the nam@wiher as appropria
any and all legal actions or proceedings Managemdenecessary or advisable to collect chargespresther income due to Owner with respect to treperty
and to oust or dispossess tenants or other persons
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unlawfully in possession under any lease, licensacession agreement or otherwise, and to colkettages for breach thereof or default thereundesuioy
tenant, licensee, concessionaire or occupant, &ubbj@ny limitations on such actions set forttthia Loan Documents.

(k) I nsurance. Manager shall obtain and maintain (or cause toliained and maintained) in full force and effiaet insurance with respi
to the Property and the operation of Owner's andddar's business operations thereat, and Managepl®yees, as required by Owner and consistentti
Loan Documents.

(I) Taxes. To the extent not impounded pursuant to the Lacuments, Manager shall pay on behalf of Ownéoy po delinquency, all re
estate taxes, personal property taxes, and alf tikes assessed to, or levied upon, the Property.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary settoirt this Section 2, Manager shall 1
without obtaining the prior consent of Owner, @nt storage space in the Property by written leasgreement for a stated term in excess of onewdes:
such lease or agreement is terminable by the giefntpt more than thirty (30) days written noti¢é), alter the building or other structures of tReoperty it
violation of the Loan Documents; (iii) make any ettagreements which exceed a term of one year r@ndod terminable on thirty (30) day's notice at il
of Owner, without penalty, payment or surcharge), &ct in violation of any Law, or (v) operate oanage the Properties in any manner which will vekn
term or condition or the Loan Documents.

(n) Shared Expenses Owner acknowledges that certain economies magdhéeved with respect to certain expenses to berred by
Manager on behalf of Owner hereunder if matersigplies, insurance or services are purchased mada in quantity for use not only in connectiorth
Owner's business at the Property but in connegtidmother properties owned or managed by Managés affiliates. Manager shall have the right toghas
such materials, supplies, insurance and/or servicé#és own name and charge Owner a pro rata dllecshare of the cost of the foregoing for suchemialls
supplies, insurance or services received by Ovprexided, however, that the pro rata cost of suaichmase to Owner shall not result in expensesatteagithe
materially greater than the expenses of otheHdaud branded" locations in the general vicinitytioé applicable Property or greater than would otiss be
included at competitive prices and terms availablhe area where the Property is located; andigeavfurther, Manager shall give Owner and lendeteu th
Loan Documents ("Lenders") access to records (absbto Owner or Lender) so Owner and Lender regiew any such expenses incurred.

(0) Deposit of Gross Revenues All Gross Revenue (as hereinafter defined) shelldeposited by Manager unto bank accounts at
depository institutions and thereafter may be sweptUHI into a UHI concentration account. Managhalk assure that Owner's funds are tracked
segregated electronically from other UHI funds opraperty by property basis. Any such funds of @hener in the UHI concentration account shall bed
solely to pay costs and expenses of the Propaxtesontemplated by this Agreement and shall otisenbe for the benefit of the Properties and OwNe
funds of Owner contained in the UHI concentrati@ecaunt may be used for the benefit of any propertyerson (including, without limitation, UHI a
Manager) other than Owner and the Properties. Sutgehe terms and
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¢ onditions of the Loan Documents, Gross Revenué@fQwner shall be applied first to the repaymenDainer's senior mortgage debt with respect t
Property and other requirements of Owner's senmitgage loan agreements, and then to Managernmbtesement of expenses and for management fi
provided under Section 4 below.

(p) Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappoopriat
under the circumstances to ensure that Ownergsimpliance with the terms of the Loan Documents amgd other material agreement relating to the Rtg
to which Owner is a party. Nothing herein contaisedll be deemed to obligate Manager to fund frisnoivn resources any payments owed by Owner
the Loan Documents or otherwise be deemed to malmalyer a direct obligor under the Loan Documentsttoer material contract of Owner.

(q) Management Standard. Manager shall perform all of its obligations untles Agreement in a professional manner consistéth the
standards it employs at all of its managed locatenmd in any event, consistent with the standartbgé in the Loan Documents.

3. Duties of OwnerOwner shall cooperate with Manager in the perforreanst Manager's duties under this Agreement arkdatbend, upc
the request or Manager, to provide reasonableeoffiace fix Manager employees on the premisesd®tbperty (to the extent available) and to givenbige
access to all files, books and records of Ownewveeit to the Property. Owner shall not unreasonatilyhold or delay any consent or authorizatiohi@anage
required or appropriate under this Agreement, siltgethe conditions or the Loan Documents.

4. Compensation of Manager.

(a) Reimbursement of Expenses Manager shall be entitled to reimbursement, anaathly basis, for all out-gbocket reasonable a
customary expenses actually incurred by Manag#rardischarge of its duties hereunder, includinigheut limitation, all expenses incurred on Ownéehal
pursuant to Section 2 of this Agreement, including cost to Manager of the personnel pursuant aicde2( d). Such expense reimbursement shall €
obligation of Owner, whether or not Gross Reveraressufficient to pay such amounts.

(b) Management Fee Owner shall pay to Manager as the full amount fdughe services herein provided a monthly fee (tklanagemel
Fee") which shall be five percent (5%) of the Proge trailing twelve month Gross Revenue dividgdtwelve (12) ("Base Fee"), plus an annual incenfas
(the "Incentive Fee") based upon the performancieProperty as set forth on Exhibit B hereto. parposes of this Agreement, the term "Gross Res/l
shall mean all receipts (excluding security deposiiless and until Owner recognizes the same asniglcof Manager or Owner (whether or not receivg
Manager on behalf or for the account of Owner)iragisrom the operation of Owner's business at tfop&ty, including without limitation, rental paymts o
selfstorage customers at the Property, vending madhigencessionaire revenues, maintenance chargasy,ifpaid by the tenants of the Property in adi
to basic rent and parking fees, if any. Gross Regehall be determined on a cash
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basis. The Management Fee shall be paid promptlrrears within thirty (30) days of the end ofteawonth.
Except as provided in this Section 4, it is furthederstood and agreed that Manager shall not tieedrto additional compensation of ¢
kind in connection with the performance by it af duties under this Agreement.

(c) Inspection of Books and Records Owner shall have the right, upon prior reasonablice to Manager, to inspect Manager's book
records with respect to the Property, to assureptaper fees and charges are assessed hereuraeag®t shall cooperate with any such inspectiomel
shall bear the cost of any such inspection; pralitéewever, that if it is ascertained that Mandgges overcharged Owner by more than 5% in any giventer
the cost of such inspection shall be borne by Mandganager shall promptly reimburse Owner for eamgrpayment.

5. Use of Trademarks, Service Marks and Relatddt

(a) GJR Investments, Inc. ("GJR") hereby grants &fen, as its agent, the nerelusive right to operate the Property under tiaa and fla
of "Private Mini Storage" or any derivation therdobllectively, "Private Mini"). Accordingly, in ecuting its duties hereunder, Manager shall hagentin-
exclusive right to use Private Mini signage, stadiy, uniforms and the like as well as any nameknsogan, caricature, design or other trade orice marl
incident to the foregoing. It is further understomud agreed that the Private Mini name and all sualks, slogans, caricatures, designs and othee
service items shall remain and be at all timessthle and exclusive property of GJR, and that exaspmxpressly provided in this Agreement, Manabafl
have no right whatsoever therein.

GJR has granted and may grant others the righdg¢dPuivate Mini. Except as set forth herein, Manag&nowledges that GJR has the sole and
exclusive right to license Private Mini. Managertlier agrees that all use of Private Mini by Manaill inure to the benefit of Private Mini. Astiveen GJF
and Manager, all rights not specifically granted/tanager are reserved to GJR. Manager shall comperth GJR, at GJR's expense in the executiangfil
and prosecution of any trademark or trade naméagigins that GJR may desire to file, and for fhapose Manager will supply to GJR, upon GJR 'stexri
request and at GJR 's expense, such informatioragse reasonably required. Manager shall inforfR @dthwith if Manager learns of any adoption, use,
registration of any trademark, trade name, or aagoname that could infringe or impair or tendhtpair GJR's rights in Private Mini. Manager shatvide
complete information and assistance to GJR comgsuch infringements. Upon learning of such ifements, GJR shall be entitled, at its sole digeretnd
expense, to take such action, if any as GJR corssigeessary or appropriate to enforce its rightdding without limitation, action to suppressaiminate
the infringements. Manager shall cooperate with G its attorneys and other authorized repreSeesaat GJR's expense, in any investigation gelle
proceedings or action which GJR may deem desitalpeotect its rights in Private Mini. Manager shede commercially reasonable efforts to include th
trademark notice on all product and other matebakxing any of Private Mini's trademarks, servicgks or other protected logo.
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(b) Notwithstanding the foregoing, Owner has tight;i at Owner's sole cost and expense, to reduateManager operate the Property u
the name and flag of U-Haul®. In the event ManggelUHI) requires that the Properties (or any @ft) be operated under the U-Hauh@me and flag, su
conversion shall be at UHI's sole cost and expdnssuch event, Owner acknowledges and agreeghbatame, trademark and service markHaul", anc
related marks, slogans, caricatures, designs dred vade or service items (the "Manager Trade Bladhall be utilized for the noaxclusive benefit of Own
in the rental and operation of the Property, anchimparable operations elsewhere. It is furtheetstdod and agreed that the name and all such nsoigans
caricatures, designs and other trade or servicesitghall remain and be at all times the propertiahager and its affiliates, and that except agesgh
provided in this Agreement, Owner shall have natrighatsoever therein. At the election and salé a@b®wner, Owner shall have the right to requirarége
to convert the sign faces, stationary, uniforms edlike at the Property to the name "U-Hatlgon termination of this Agreement at any timeday reasol
all such use by and for the benefit of Owner of angh name, mark, slogan, caricature, design a@rdthde or service item in connection with thepere,
shall be terminated and any signs bearing any ®ffdhegoing shall be removed from view and no longged by Owner. It is understood and agreec
Manager will use and shall be unrestricted in &8 af the U-Haul@ame, mark, slogan caricature, design or otheetoadervice item in the management
operation of other storage facilities both durimgl after the expiration or termination of the tesfithis Agreement.

6. Default Termination.

(a) Any material failure by Manager or Owner (a éfBulting Party) to perform its duties or obligations hereunder otthan a default t
Owner under Section 4 of this Agreement), whichamat failure is not cured within thirty (30) calger days after receipt of written notice of sudlufe from
the nondefaulting party, shall constitute an event of déifaereunder; provided, howcver, the foregoindlgia constitute an event of default hereundethi
event the Defaulting Party commences cure of suateral failure within such thirty (30) day periadd diligently prosecutes the cure of such matésiaire
thereafter but in no event shall such extended par®d exceed ninety (90) days from the date céip by the nordefaulting party of written notice of st
material default; provided further, however thatilire event such material failure constitutes a wefander the terms of the Loan Documents and tlre
period for such matter under the Loan Documengh@ter than the cure period specified hereinctire period specified herein shall automaticallgrer
such that it shall match the cure period for suettten as specified under the Loan Documents. litiaddfollowing notice to Manager of the existenufeany
such material failure by Manager, Owner and Lersthall each have the right to cure any such matkilare by Manager, and any sums so expendedring
shall be owed by Manager to such curing party aay be offset against any sums owed to Manager uhdeAgreement.

(b) Any material failure by Owner to perform itsteis or obligations under Section 4, which matefadlre is not cured within thirty (30)
calendar days after receipt of written notice aftstailure from Manager, shall constitute an ewadrdefault hereunder.

(c) Upon an event of default hereunder, the defaulting party shall have the right to termintiis Agreement upon notice to the defaul

party.
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(d) In addition to the foregoing, Manager shall édlve right to terminate this Agreement, with othwut cause, by giving not less than nit
(90) days' written notice to Owner pursuant to Bect4 hereof.

(e) Upon termination of this Agreement, (x) Managerlisheomptly return to Owner all monies, books, retoand other materials held
Manager for or on behalf of Owner and shall otheeadooperate with Owner to promote and ensure atsnti@nsition to the new manager and (y) Man
shall be entitled to receive its Management Feeraimdbursement of expenses through the effectite dfasuch termination, including the reimbursenef
any prepaid expenses for periods beyond the datgrafnation (such as Yellow Pages advertising).

(f) Notwithstanding any provision of this Sectiont® the contrary, Manager shall not cease manathiagProperty until such time a:
replacement property manager consistent with theirements of the Loan Documents commences man#ggngroperty.
7. IndemnificationTo the fullest extent permissible under applicdale, Manager agrees to indemnify, defend, protadttzold the Owner harmless from i
and all costs, expenses attorneys' fees, suitsljtizs, judgments, damages and claims in conoratiith the operationf the Property arising from the willi
misconduct or negligence of Manager or any of Managaffiliates or the breach by Manager of angnter provision of this Agreement.

To the fullest extent permissible under applicable, Owner agrees to indemnify, defend, protect holtl the Manager, its agents .
employees harmless from any and all costs, expeatiesneys' fees, suits, liabilities, judgmentamages and claims in connection with the operafotie
Property arising from the willful misconduct or tiggnce of Owner or Owner's agents or employeeqn@w liability is expressly limited to actionssanig ou
of affirmative acts by Owner, or Owner's agentspleyees or contractors in connection with the opena construction and development of the Propexty
building defects associated with the Property, amglenvironmental problems of the Property arigrigr to the date hereof.

Notwithstanding the foregoing or any other prouisiaf this Agreement, Owner hereby releases Manfger liability for and agrees
indemnify and hold harmless Manager, its agentseanployees with respect to any and all claimsjlitsghcosts and expenses of
Manager, its agents and employees may incur in exifon with the actions taken in the performancehafir duties pursuant to the provisions of
Agreement, provided such action(s) is not unredslgriaconsistent with Manager's management policigs respect to other settorage facilities it manag
and is taken in good faith and in a manner readgrizddieved to be in compliance with the terms ki tAgreement and in the best interest of Owned
provided further, that Owner shall have no obligiatio indemnify Manager or any person for Managar'any person's negligence or fraudulent actions.
8




8. Assignment Manager shall not assign this Agreement to anyypaithout the consent oBwner, which consent shall not be unreasonably heith
provided however, Manager shall have the rightstign this Agreement, or any portion thereof angduties hereunder to any UHI affiliated entityRnivate
Mini Storage Manager, Inc., or its affiliates. Ndtwgtanding anything to the contrary contained imerManager shall not assign this Agreement exas
accordance with, and consistent with, the termscanditions of the Loan Documents.

9. Standard for Property ManatgeResponsibilityManager shall perform its obligations hereundemetiog to industry standards, in good faith, and
commercially reasonable manner.

10. Estoppel Certificat€Each of Owner and Manager agree to execute andeddb one another, from time to time, within td®) business days of 1
requesting party's written request, a statemewriiing certifying, to the extent true, that thigeement is in full force and effect, and acknowlad that ther
are not, to such parties knowledge, any uncuredultsf or specifying such defaults if they are ckdirand any such other matters as may be reasi
requested by such requesting party.

11. Term; Scope.
Subject to earlier termination as provided in tAgreement, this Agreement shall have an initianteaf ten years, provided however

Manager shall have the right to terminate this Agrent as to any individual Property at such timéhad.oan Documents have terminated in accordarittx
the terms of the Loan Documents (for instance dwedignificant casualty or condemnation) with szgpto such individual Property.

12. HeadingsThe headings contained herein are for conveniehceference only and are not intended to defimaitlor describe the scope or intent or
provision of this Agreement.

13. Governing LawThe validity of this Agreement, the constructionitsfterms and the interpretation of the rights datles of the parties shall be gover
by the internal laws of the State of Nevada.

14. Notices Any notice required or permitted herein shall beviiting and shall be personally delivered or méiiest class postage prepaid or delivered
overnight delivery service to the respective adsef the parties set forth above on the firsegEghis Agreement, or to such other address gpparty ma
give to the other in writing. Any notice requireg this Agreement will be deemed to have been givhan personally served or one day after delivergr
overnight delivery service or five days after daposthe first class mail. Any notice to Owner BHze to the attention of Five SAC Self Storage fitwation
715 South Country Club
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Drive, Mesa, AZ 85210, Attn: President and GJR #treents, Inc., 10575 Westoftice Drive, Houston. &&eX 7042, Attn.: Doug Mulvaney. Any notice
Manager shall be to the attention of c/o U-Haugitnational, Inc. Legal Department, 2721 North Canivenue, Phoenix, AZ 85004, Attn: Jennifer M.tst

15. Severability Should any term or provision hereof be deemed idyabid or unenforceable either in its entiretyima particular application, the remain
of this Agreement shall nonetheless remain influite and effect and, if the subject term or prioviss deemed to be invalid, void or unenforceatsily with
respect to a particular application, such termrowision shall remain in full force and effect witlsspect to all other applications.

16. SuccessorsThis Agreement shall be binding upon and inureht lhenefit of the respective parties hereto anl gegmitted assigns and successo
interest.

17. Attorneys' Feedf it shall become necessary for any party hereterigage attorneys to institute legal action fer parpose of enforcing their respec
rights hereunder or for the purpose of defendiggllaction brought by the other party hereto, theeypor parties prevailing in such litigation shiadl entitled t
receive all costs, expenses and fees (includingpresble attorneys' fees) incurred by it in sudpdtton (including appeals).

18. Counterparts.
This Agreement may be executed in one or more eopatts, each of which shall

be deemed an original, but all of which togetheiistonstitute one and the same instrument.
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IN WITNESS WHEREOF, the undersigned execute thiss&ment as of the date set forth above.
Owner:

PM Partners, LP., a Texas
Limited Partnership

By: Mini Partners, Inc., GJR Investments, Inc., joins@Seéction 5(a)

a Texas corporation, its General Partner
By: By:
Its: Its:

Manager:

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

By:

Its:

U-Haul Co. of North Carolina, Inc.
a North Carolina Corporation

By:

Its:

U-Haul Co. of Florida, Inc.,
a Florida Corporation

By:

Its:

U-Haul Co. of Georgia, Inc.,
a Georgia corporation

By:

Its:




U-Haul Co. of Alabama, Inc.,
an Alabama corporation

By:
Its:

U-Haul Co. of Texas, Inc.,

a Texas corporation
By:
Its:

103

Castle Hills

Central Expressway
Cutten

Eastlake

Elmwood
Florida Avenue
Fountainview
Highway 620
Huntsville
La Marque

Lancaster
League City
Melbourne
Monroe
Mountainbrook
Nesbit Ferry
Palm Harbor

Safe Harbor
Walsingham
Westbelt

Westbelt RV (All Star RV)

Wycliffe

7052 1029 Streel

1951 NW Loop410
13637 N. C. Expressway
7022 FM 1960 West
3182 Curlew Blvd

1037 Elmwood Avenue
9505 N Florida Ave

6040 Westpark

11320 Highway 620 North
4440 University Drive
4701 Gulf Freeway

13401 Lancaster Highway
2500 W. Main Street

376 N. Harbor City Blvd.
1580 North Monroe Street
3195 Highway 280 East
2810 Holcomb Bridge Rd
30722 US Highway 19

9208 Westmoreland Rd
13240 Walsingham
10515 S.W. Freeway
1065 SW Plaza Court
11010 Old Katy Road
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Jacksonvilee
San Antonio
Dallas
Houston
Oldsmar

Columbia
Tampa
Houston
Austin
Huntsville
LaMarque

Pineville
League City
Melbourne
Tallahassee
Birmingham
Alpharetta
Palm Harbor

Cornelius

Largo (Tampa)

Houston
Houston
Houston

Florida
Texas
Texas
Texas
Florida
South
Carolina
Florida
Texas
Texas
Alabama
Texas
North
Carolina
Texas
Florida
Florida
Alabama
Georgia
Florida
North
Carolina
Florida
Texas
Texas
Texas




Management Fee Incentives

The following Incentive Fee shall be calculated,ahdnd to the extent earned, paid, annually afterend of each fiscal year of Owner:

In the event that net operating income of the Pitgpequals or exceeds 110% (but less than 120%yio€ipal and interest under all Lc
Documents ("P&I") for the prior fiscal year beinglculated, the Incentive Fee for such year shall Be of the Property's Gross Revenue for suchlfisear.

In the event that net operating income of the Pitgpequals or exceeds 120% (but less than 1309B)&dffor the prior fiscal year beir
calculated, the Incentive Fee for such year stea% of the Property's Gross Revenue for such year.

In the event that net operating income of the Pitgpequals or exceeds 130%) (but less than 1409B&ffor the prior fiscal year beil
calculated, the Incentive Fee for such year steaB% of the Property's Gross Revenue for suchl fysza.

In the event that net operating income of the Pitgpequals or exceeds 140% (but less than 1509B)&dffor the prior fiscal year beir
calculated, the Incentive Fee for such year steafi% of the Property's Gross Revenue for suchl fisza.

In the event that net operating income of the Pitgpequals or exceeds 150% of P&l for the priocdisyear being calculated the Incen
Fee for such year shall be 6% of the Property's&Revenue for such fiscal year
13




Exhibit C
SubManagement Agreement for Texas Properties
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Friday, August 12, 2005 9:36:39 AM Page 1 of 2
Printed by: Jennifer Settles Title: RE: submanageragreement: uhaul
From:
Friday, August 12, 20059:18:51 AM Message
<dIm@private-mini.com>
Subject To:
RE: submanagement agreement
Jennifer Settles
Cc:
"Walter Pennington" <wep@ private-minicom> dennisoanor@fc.uhaui.com
Attachments:
AttachO. html
We managed the Texas properties through Thursdaggt 4, 2005. Our submanagement agreement teedittadt day, subject to only the payment of the
management fees that we earned through that dayeMP&nnington has provided Dennis with a detlihose fees for his approval. We would appreciate
prompt payment since our cash is tight. Thank you.
Doug Mulvaney Private Mini Storage 10575 Westofirdve Houston, Tx 77042 713-706-4531 - Office 3-828- 7640 - Cell
7 13-827-07! 0 - Fax
Original Message-----
From: Jennifer Settles rmailto:jennifer settles@uftaml| Sent: Friday, August 12, 2005 10:49 AM
To: dim@DrivateminLcom
Subject: submanagement agreement
Doug - Can you please send me a quick email coafion acknowledging the agreement of Private Mior&e Manager, Inc. that the submanagement
agreement for the Texas properties was terminatetithe effective date of such termination. Thahjsst need to have this for my files. Jennifer
Jennifer M. Settles U-Haullnternational, Inc, 27arth Central Avenue Phoenix, AZ 85004
Ph. (602) 263-6788 Fax (602) 263-6173




Exhibit D
Loan Documents
For purposes of this Agreement, "Loan Documentall shean, collectively:

-Loan Agreement between Owner and GMAC Commerciattypge Corporation dated on or about the dateohea@d all Loan Documents as defined
therein, including without limitation the Lockboxeposit Account Control Agreement.

- The mezzanine loans made by the parent entiti@wmer, in favor of GMAC Commercial Mortgage Coration on or about the date hereof.
-Promissory note made by Private Mini Storage Re&lP. to the order of AMERCO, dated on or abtet date hereof, in the original face amount of

approximately $55,500,000.
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Exhibit 10.82

Promissory Note
$59,423,706.00

December 1, 20(

FOR VALUE RECEIVED, Private Mini Storage RealtyF., a Texas limited partnership ("Borrowetigreby promises to pay to the order of
AMERCO, a Nevada corporation (together with any aldf its successors and assigns and/or any bthider of this Note, "Lender"yithout offset, in
immediately available funds in lawful money of teited States of America, at 2727 North Central due, Phoenix, Arizona 85004, the principal sum of
Fifty-Nine Million, Four Hundred and Twenty-Threddusand, Seven Hundred and Six and no/100ths B¢#$&9,423,706.00) (or the unpaid balance of all
principal advanced against this Note, if that anmasifess), together with interest on the unpaidgipal balance of this Note from day to day outsiag as
hereinafter provided.

Section 1 _Payment Schedule and Maturity Date.

This Promissory Note shall mature on December 17Zthe "Maturity Date")From the date hereof through July 31, 2010, Borrashell make
monthly payments to Lender of principal and inteheseunder. Interest shall accrue hereunder &tted Rate (as hereinafter defined). The prihcipa
hereunder, together with any Deferred Intereshéeinafter defined) shall be amortized on theshafka thirty-year amortization schedule.

From August 1, 2010 through July 31, 2015, Borroglell make monthly payments to Lender of inteogdy, at the Stated Rate. There shall be no
amortization payments due and payable from Augu2010 through July 31, 2015.

From August 1, 2015 through the Maturity Date, aimation payments shall resume, and Borrower shake monthly payments to Lender of
principal and interest hereunder. Such principghpents shall again be amortized on the basis loiftytyear amortization schedule.

All payments hereunder of principal and interestlidhe in arrears and shall be made on the firgtol@ach month, commencing on January 1, 2006
and continuing on the 1 st day of each succeedmgtimthrough and including the Maturity Date. Timéire principal balance dhis Note then unpaid, togett
with all accrued and unpaid interest and Deferrgerest, if any, and all other amounts payableurater, shall be due and payable in full on the MgtDate.

At Borrower's request and the approval by Lendéreinder's sole discretion, the Maturity Date maykiended to December 1, 2020.

Section 2 Interest Rate: Deferral of Portionrdétest.

(a) The unpaid principal balance ahis Note from day to day outstanding, which is not
due, shall bear interest at a fixed rate of 7%gmerum from December 1, 2005 through November 307 20.5% per annum from December 1, 2007 thr
November 30, 2009; 8% per annum from December @9 #rough the Maturity Date (as may be extendgut@sded




herein) (collectively, as applicable, the "StatesteR). Interest shall be computed for the actual numbetagk which have elapsed, on the basis of ad2§5-
year.

(b) If any amount payable by Borrower hereunderispaid when due (without regard to any applicgitéee periods), such amount shall thereafter
bear interest at a fixed rate of the then-applie&ihted Rate plusio percent (the "Past Due Ratp8r annum, to the fullest extent permitted by aygtiie law.

(c) Notwithstanding the foregoing or any other ps@n in this instrument to the contrary, Borrovgeall have the right to make a minimum payment
of interest hereunder for such month at a payeqgtel to two percent (2%) per annum of the outstangrincipal hereunder. In such event, the deéerre
amount (meaning the amount otherwise due pursogdedtion | above, less the amount actually parduyant to this Section 2( c)) shall be deferredealdo
the principal balance hereunder, and shall acerigeast at the Stated Rate.

Section 3 PrepaymerBorrower may prepay the principal balance of thige\ in full at any time or in part from time tong, without fee, premium
penalty of any nature or kind whatsoever.

Section 4 Certain Provisions Regarding PaymeXitgpayments made under this Note shall be apptiedhe extent thereof to accrued but unpaid
interest, to unpaid principal, and to any other suime and unpaid to Lender under this Note in sughner and order as Lender may elect. Remittamaaishe
made without offset, demand, counterclaim, dedac¢tio recoupment (each of which is hereby waived ghall be accepted subject to the conditiondhgt
check or draft may be handled for collection inadance with the practice of the collecting bankanks. Acceptance by Lender of any payment imnaouat
less than the amount then due on any indebtedhe#ise deemed an acceptance on account only, thetainding any notation on or accompanying such
partial payment to the contrary, and shall notrip way (a) waive or excuse the existence of an Eokebefault, (b) waive, impair or extinguish aright or
remedy available to Lender hereunder, or (c) wtieerequirement of punctual payment and performanc®nstitute a novation in any respect. Whenawngr
payment under this Note falls due on a day whiatpisa Business Day, such payment may be madeeametkt succeeding Business Day.

Section 5 Representations and Warranfiasof the date hereof, Borrower hereby represamisaarrants to Lender as follows:

(a) The Borrower is a Texas limited partnershiplydarganized and qualified to do businessler the laws of the State of Texas with
power and authority to enter into this Note anddanduct its business as currently conducted aovtoits assets;

(b) The execution and delivery of and performangéhle Borrower of its obligations under this Agresrhare within the power and authority
of the Borrower, and have been duly authorizedlbyeessary partnership action of the Borrowed an

(c) This Note is a legal, valid and binding agreetw the Borrower, enforceable against the Bormoweccordance with its terms, except as
such enforceability may be limited by the Borrowdrankruptcy, insolvency, reorganization, moratorior other laws or equitable principles relatingto
limiting creditors' rights generally and excepténthifications to the extent unenforceable as aanaftpublic policy, and any instrument or agreetwequirec
hereunder, when executed and delivered, will béaily legal, valid, binding and enforceable.




Section 6 Events of Defaulthe occurrence of anyone or more of the followihglsconstitute an "Event of Defaultthder this Note:

(a) Borrower fails to pay when and as due and payatyy amounts payable by Borrower to Lender utigeiterms of this Note and such failure
continues for one-hundred and eighty (180) calemidgis after Borrower's receipt of written noticenfr Lender of its failure to pay such amounts and
Lender determines in its sole discretion that thisr@o reasonable likelihood that Borrower will ewsuch failure within a reasonable period of time
thereafter.

(b) Any other covenant, agreement or conditiorhie Note is not fully and timely performed, obsehw kept, and such failure to perform, observe
or keep continues for thirty (30) days after Boreo\w receipt of written notice from Lender of igldire to so perform.

(c) The Borrower files a bankruptcy petition, a kauptcy petition is filed against any of the foréup parties, or the Borrower makes a ger
assignment for the benefit of creditors.

(d) A receiver or similar official is appointed far substantial portion of the Borrower's businesghe business is terminated, or, the Borrow
liquidated or dissolved.

Section 7_Remedieslpon the occurrence of an Event of Default, Lenday at any time thereafter exercise anyone or rabtbee following rights
powers and remedies:

(a) Lender may accelerate the maturity date anthdethe unpaid principal balance and accrued bpéaid interest on this Note, and all other amounts
payable hereunder, at once due and payable, amdsupgb declaration the same shall at once be dipayable.

(b) Lender may set off the amount due against adyadl accounts, credits, money, securities orrgpheperty now or hereafter on deposit with, held
by or in the possession of Lender to the credibothe account of Borrower, without notice to be ttconsent of Borrower.

(c) Lender may exercise any of its other sgbbwers and remedies at law or in equity.

Section 8 Remedies Cumulatival of the rights and remedies of Lender under thiége are cumulative of each other and of any drmattzer rights at
law or in equity, and the exercise by Lender ofarg/or more of such rights and remedies shall reatlipde the simultaneous or later exercise by Leafiany
or all such other rights and remedies. No singlpastial exercise of any right or remedy shall exdtat or preclude any other or further exercisrabf, and
every right and remedy may be exercised at any dinaefrom time to time. No failure by Lender to eige, nor delay in exercising, any right or remstgl|
operate as a waiver of such right or remedy orwaaiger of any Event of Default.

Section 9 Costs and Expenses of EnforcenBtower agrees to pay to Lender on demand albansd expenses incurred by Lender in seeking to
collect this Note, including court costs and readua out-of-pocket attorneys' fees and expensesth@hor not suit is filed hereon, or whether inmection
with bankruptcy, insolvency or appeal.




Section 10 Heirs. Successors and Assighe. terms of this Note shall bind and inure tolibeefit of the representatives. successors andresssf thi
parties.

Section 11 General ProvisionEme is of the essence with respect to Borroweslgations under this Note. Borrower hereby (a)wgaidemand,
presentment for payment, notice of dishonor antooipayment, protest, notice of protest, noticentstit to accelerate, notice of acceleration andtha#r
notices (except any notices which are specifigatyired by this Note) or filing of suit and diligee in collecting this Note, consent to any extemsior
postponements of time of payment of this Note for period or periods of time and to any partialpawnts, before or after maturity, and to any other
indulgences with respect hereto, without noticegbgto any of them; (b) submits (and waives ghts to object) to non-exclusive personal jurigditof any
state or federal court sitting in the state anchtpin which payment of this Note is to be madetf@ enforcement of any and all obligations untiesr Wote;
and ( ¢) waive the benefit of all homestead andlairexemptions as to this Note. A determinaticet iy provision of this Note is unenforceablenwalid
shall not affect the enforceability or validity afly other provision and the determination thatagyelication of any provision of this Note to anygmn or
circumstance is illegal or unenforceable shallafégct the enforceability or validity of such preidn as it may apply to other persons or circuntganThis
Note may not be amended except in a writing spEifi intended for such purpose and executed byéng against whom enforcement of the amendme
sought. Captions and headings in this Note aredovenience only and shall be disregarded in coimgtiit. This Note and its validity, enforcementian
interpretation shall be governed by the laws ofdiag¢e in which payment of this Note is to be m@dghout regard to any principles of conflicts afis) and
applicable United States federal law. Whenevema of day is referred to herein, unless otherwieeidied such time shall be the local time of thecp where
payment of this Note is to be made. The term "BessrDay" shall mean a day on which U.S. banksea tor the conduct of substantially all of theanking
business in the city in which this Note is payaletecluding Saturdays and Sundays). The words "@®&land "including” shall be interpreted as if éoVled by
the words "without limitation."”

Section 12 NoticeAny notice, request, or demand to or upon Borroovdrender shall be deemed to have been propergngiv made when
delivered in writing to the intended recipient la¢ taddress specified below or, as to any partyttiese such other address as shall be designateddbyparty
in a notice to each other party hereto. Exceptlaaravise provided in this Notice, all such commatiiens shall be deemed to have been duly given when
transmitted by telecopier or personally deliveredrothe case of a mailed notice, upon receiptidécaddresses for Lender and Borrower are asWello

If to Lender:
U-Haul International, Inc.

2727 N. Central Avenue Phoenix, AZ 85004
Attn: Jason Berg




If to Borrower:

Private Mini Storage Realty, L.P.

c/o Five SAC Self-Storage Corporation
715 South Country Club Drive

Mesa, AZ 85210

Attn: Bruce Brockhagen

Section 13 No Usunit is expressly stipulated and agreed to be treniraf Borrower and Lender at all times to complthvapplicable state law or
applicable United States federal law (to the extieat it permits Lender to contract for, charg&etaeserve, or receive a greater amount of inténas under
state law) and that this Section shall control gw¢ther covenant and agreement in this Note. Ifiegiple state or federal law should at any timguakcially
interpreted so as to render usurious any amouletdcidr under this Note or contracted for, chardaken, reserved, or received with respect to themnl_or if
Lender's exercise of the option to accelerate thwirity date, or if any prepayment by Borrower f&sin Borrower having paid any interest in excesthat
permitted by applicable law, then it is Lender'press intent that all excess amounts theretofdteoted by Lender shall be credited on the prinidjzdance o
this Note and the provisions of this Note shall ietiately be deemed reformed and the amounts thereallectible hereunder and thereunder reduced,
without the necessity of the execution of any nesuinents, so as to comply with the applicable lawt,so as to permit the recovery of the fullest ano
otherwise called for hereunder or thereunder. éhs paid or agreed to be paid to Lender for theouserbearance of the Loan shall, to the extentniteed by
applicable law, be amortized, prorated, allocased, spread throughout the full stated term of than.

Section 14 Securitylo secure Borrower's obligations under this Notrr8wver hereby grants, pledges, hypothecates fer@nand assigns to Lender a
first priority and continuing lien on and first prity security interest in all of Borrower's righitle, ownership, and equity interests in PM Pnefdé Jr. Mezz,
LLC and PM Partners Jr. Mezz, LLC ("Pledged Colalt. On or before the date hereof, Borrower wikkcute and deliver to Lender for filing one or mor
financing statements in connection with the Pled@etfateral in the form required to properly petfeender's security interest in the Pledged Caitdte all
jurisdictions deemed appropriate by Lender. Bormostell also execute such security agreementseagquired in connection with the foregoing plec

Section 15. Renewal and Extensions; TerminatiohggEementsThis Note is executed in renewal, extension andaltation of certain indebtedne
created and evidenced by that certain (i) letteeement dated as of February 28, 2003 from AMER@®WHaul International, Inc. addressed to Private I
Storage Realty, L.P. and agreed and accepted bgt€iini Storage Realty, L.P., GIJR Master limiRattnership, GJR Management Holdings, L.P. and
Private Mini Storage, Inc.; (ii) Support Party Agreent dated December 30, 1997 among AMERCO, PrMateStorage Realty, L.P., in favor of The Chase
Manhattan Bank as Administrative Agent for the Lersddentified therein; and (iii) NoBExoneration Agreement dated as of March 3, 2003enbydAMERCC
in favor of JP Morgan Chase Bank as Administratigent for the benefit of the lenders identifiedrie (collectively, the "Support Loan Documentdgndel
and Borrower agree that all of the Support Loanudeents are hereby consolidated and merged intdNthtis, and are hereby terminated and extinguished i
their entirety, and that this Note represents tit#eagreement between Lender and Borrower wipeet to all of the indebtedness evidenced hereby.




IN WITNESS WHEREOF, Borrower has duly executed tige as of the date first above written.

Borrower:
PRIVATE MINI STORAGE REALTY, L.P.,
a Texas limited partnership

By: Storage Realty L.L.C., a Texas limited liglyicompany

BY .
Name:
Title:




Exhibit 10.83

Promissory Note
$11,700,000.00
December 1, 20(

FOR VALUE RECEIVED, PMSI Investors, LLC, a Texasilted liability company, ("Borrower"yereby promises to pay to the order of U-Haul
International, Inc., a Nevada corporation (togethigh any and all of its successors and assignfamdy other holder of this Note, "Lender)ithout offset,
in immediately available funds in lawful money b&tUnited States of America, at 2727 North Cemtkanue, Phoenix, Arizona 85004, the principal sdm o
Eleven Million, Seven Hundred Thousand and no/1@@tbllars ($11,700,000.00) (or the unpaid balarfc@l grincipal advanced against this Note, if that
amount is less), together with interest on the ithpancipal balance of this Note from day to daystanding as hereinafter provided.

Section 1_Payment Schedule and Maturity Date.

From the date hereof through December 1, 2020"[ftsgurity Date"), Borrower shall make quarterly payments to Lendeprofcipal and interest
hereunder. Interest shall accrue hereunder attitedSRate (as hereinafter defined). The prindipatunder, together with any Deferred Interesh@sinafter
defined) shall be amortized on the basis of a ty#atr amortization schedule. All payments herenod@rincipal and interest shall be in arrears shall be
made on the first day or each quarter, commenaingaouary 1, 2006 and continuing on ti& Hay of each succeeding quarter through and iiraiuthe
Maturity Date. The entire principal balance of tNigte then unpaid, together with all accrued angbichinterest and Deferred Interest, if any, ahdtaler
amounts payable hereunder, shall be due and paiyetoilk on the Maturity Date.

Section 2 Interest Rate; Deferral of Portmhinterest.(a) The unpair
principal balanceof this Note from day to day outstanding, whicm@& past due, shall bear interest at a fixed ratsegen percent (7%) per annum fi
December 1, 2005 through November 30, 2006; eightgnt (8%) per annum from December 1, 2006 througember 30, 2007; and nine percent (9%
annum from December 1, 200Through the Maturity Date (collectively, as appbts the "Stated Rate")nterest shall be computed for the actual numb
days which have elapsed, on the basis of a 365ekay

(b) If any amount payable by Borrower hereunderoispaid when due (without regard to any applicaéee periods), such amount shall thereafter
bear interest at a fixed rate of the then-applie&ihted Rate plus/o percent (the "Past Due Rat@8r annum, to the fullest extent permitted by agtiie law.

(c) Notwithstanding the foregoing or any other ps@n in this instrument to the contrary, Borrovgball have the right to make a minimum payment
of interest hereunder for such quarter at a payequal to two percent (2%) per annum of the ondistey principal hereunder. In such event, the deter
amount (meaning the amount otherwise due pursoa@edtion | above, less the amount actually pardyant to this Section 2(c)) shall be deferrededdd
the principal balance hereunder, and shall acenigedst at the Stated Rate.




Section 3 PrepaymerBorrower may prepay the principal balance of thige\ in full at any time or in part from time tenie, without fee, premium
penalty of any nature or kind whatsoever.

Section 4 Certain Provisions Regarding PaymeXitgpayments made under this Note shall be apptiedthe extent thereof to accrued but unpaid
interest, to unpaid principal, and to any other sgme and unpaid to Lender under this Note in sughner and order as Lender may elect. Remittaregishe
made without offset, demand, counterclaim, dedactio recoupment (each of which is hereby waived) ghall be accepted subject to the conditionahgt
check or draft may be handled for collection inadance with the practice of the collecting bankanks. Acceptance by Lender of any payment imaouat
less than the amount then due on any indebtedhafire deemed an acceptance on account only, thstanding any notation on or accompanying such
partial payment to the contrary, and shall notrip way (a) waive or excuse the existence of an Eokebefault, (b) waive, impair or extinguish aright or
remedy available to Lender hereunder, or (c) weieerequirement of punctual payment and performanoenstitute a novation in any respect. Whenawgr
payment under this Note falls due on a day whiatpisa Business Day, such payment may be madeeametkt succeeding Business Day.

Section 5 Representations and Warranfissof the date hereof, Borrower hereby represemisnarrants to Lender as follows:

(a) The Borrower is a Texas limited liabildgmpany, duly organized and qualified to do businesler the laws of the State of Texas with
the power and authority to enter into this Note sBmdonduct its business as currently conducted@uogvn its assets;

(b) The execution and delivery of and performamgéhe Borrower of its obligations under this Agremt are within the power and autho
of the Borrower, and have been duly authorizedlbyeessary limited liability company action o&tBorrower; and

(c) This Note is a legal, valid and binding agrestrad the Borrower, enforceable against the Bormoweccordance with its terms, except as
such enforceability may be limited by the Borrowdrankruptcy, insolvency, reorganization, moratoriar other laws or equitable principles relatingto
limiting creditors' rights generally and exceptenthifications to the extent unenforceable as aenaftpublic policy, and any instrument or agreetmequirec
hereunder, when executed and delivered, will béaily legal, valid, binding and enforceable.

Section 6 Events of Defaulthe occurrence of anyone or more of the followihglisconstitute an " Event of Defadltnder this Note:

(@) Borrower fails to pay when anddas and payable any amounts payable by Borroweender under the terms of this Note
such failure continues for ortendred and eighty (180) calendar days after Bagrmareceipt of written notice from Lender of igsldire to pay such amou
and Lender determines in its sole discretion thate is no reasonable likelihood that Borrower wilke such failure within a reasonable period ofe
thereafter.




(b) Any other covenant, agreement or conditiorhia Note is not fully and timely performed, obseha kept, and such failure to perform, observe
or keep continues for thirty (30) days after Boreo\w receipt of written notice from Lender of igldire to so perform.

(c) The Borrower files a bankruptcy petition, a kauptcy petition is filed against any of the fore@yp parties, or the Borrower makes a ger
assignment for the benefit of creditors.

(d) A receiver or similar official is appointed far substantial portion of the Borrower's businesshe business is terminated, or, the Borrow
liquidated or dissolved.

Section 7 Remedie&lpon the occurrence of an Event of Default, Lenday at any time thereafter exercise anyone or rabthe following rights
powers and remedies:

(a) Lender may accelerate the maturity da declare the unpaid principal balance and addsueunpaid interest on this Note, and all o
amounts payable hereunder, at once due and paypaleipon such declaration the same shall at oncleid and payable.

(b) Lender may set off the amount due against adya#l accounts, credits, money, securities orrghe@perty now or hereafter on deposit with, held
by or in the possession of Lender to the credibothe account of Borrower, without notice to be tconsent of Borrower.

(c) Lender may exercise any of its other sgpobwers and remedies at law or in equity.

Section 8 Remedies Cumulatival of the rights and remedies of Lender under tliate are cumulative of each other and of any dinatlzer rights at
law or in equity, and the exercise by Lender ofarg/or more of such rights and remedies shall reatlipde the simultaneous or later exercise by Leafiany
or all such other rights and remedies. No singlpastial exercise of any right or remedy shall exdtat or preclude any other or further exercisgebf, and
every right and remedy may be exercised at any dintefrom time to time. No failure by Lender to eige, nor delay in exercising, any right or remstgl|
operate as a waiver of such right or remedy orwaiger of any Event of Default.

Section 9 Costs and Expenses of EnforcenBantower agrees to pay to Lender on demand albcarstl expenses incurred by Lender in seeking to
collect this Note, including court costs and readxa out-of-pocket attorneys' fees and expensesthehor not suit is filed hereon, or whether inmection
with bankruptcy, insolvency or appeal.

Section 10 Heirs, Successors and Assighe. terms of this Note shall bind and inure tolibeefit of the representatives, successors andresssf thi
parties.

Section 11 General ProvisionEme is of the essence with respect to Borroweslgations under this Note. Borrower hereby (a)wgaidemand,
presentment for payment, notice of dishonor antooipayment, protest, notice of protest, noticentdtit to accelerate, notice of acceleration andta#r
notices (except any notices which are specifigatyired by this Note) or filing of suit and diligee in collecting this Note, consent to any extemsior
postponements of time of payment of this Note for period or periods of time and to any partialpants, before or after maturity, and to any other
indulgences with respect hereto, without noticegbf




to any of them; (b) submits (and waives all riglot®bject) to non-exclusive personal jurisdictidrany state or federal court sitting in the statd aounty in
which payment of this Note is to be made for thimerement of any and all obligations under thisé\aind (c) waive the benefit of all homestead amdar
exemptions as to this Note. A determination thgt@ovision of this Note is unenforceable or indadhall not affect the enforceability or validitiany other
provision and the determination that the applicattbany provision of this Note to any person eceimstance is illegal or unenforceable shall nfgcafthe
enforceability or validity of such provision agiiay apply to other persons or circumstances. Thie khay not be amended except in a writing spedi§ic
intended for such purpose and executed by the pgetinst whom enforcement of the amendment is soQgiptions and headings in this Note are for
convenience only and shall be disregarded in coimgtiit. This Note and its validity, enforcementidnterpretation shall be governed by the lawshefdtate it
which payment of this Note is to be made (with@gard to any principles of conflicts of laws) amblécable United States federal law. Whenever & tirh
day is referred to herein, unless otherwise spatguch time shall be the local time of the plabene payment of this Note is to be made. The t&usihess
Day" shall mean a day on which U.S. banks are épetie conduct of substantially all of their bamiibusiness in the city in which this Note is pdgab
(excluding Saturdays and Sundays). The words "t&land "including” shall be interpreted as if éodled by the words "without limitation."

Section 12 NoticesAny notice, request, or demand to or upon Borrasvdrender shall be deemed to have been propergngiv made when
delivered in writing to the intended recipient la¢ taddress specified below or, as to any partyttiese such other address as shall be designateddbyparty
in a notice to each other party hereto. Exceptlsraiise provided in this Notice, all such commatiens shall be deemed to have been duly given when
transmitted by telecopier or personally deliveredrothe case of a mailed notice, upon receiptidécaddresses for Lender and Borrower are asWello

If to Lender:

U-Haul International, Inc.
2727 N. Central Avenue Phoenix, AZ 85004
Attn: Jason Berg

If to Borrower:

PMSI Investors, LLC

c/o Five SAC Self-Storage Corporation
715 South Country Club Drive

Mesa, AZ 85210

Attn: Bruce Brockhagen

Section 13 No Usunyit is expressly stipulated and agreed to be trentmf Borrower and Lender at all times to complthvepplicable state law or
applicable United States federal law (to the exteat it permits Lender to contract for, charg&etaeserve, or receive a greater amount of inténas under
state law) and that this Section shall control gwher covenant and agreement in this Note. Ifieplple state or federal law should at any timguigkécially
interpreted so as to render usurious any amouletdcidr under this Note or contracted for, chardaken, reserved, or received with respect to themnl_or if
Lender's exercise of the




option to accelerate the maturity date, or if ampayment by Borrower results in Borrower havingiggy interest in excess of that permitted by iapble
law, then it is Lender's express intent that afleze amounts theretofore collected by Lender bleadredited on the principal balance of this Naote the
provisions of this Note shall immediately be deemefdrmed and the amounts thereafter collectibledreder and thereunder reduced, without the negexsi
the execution of any new documents, so as to comipythe applicable law, but so as to permit theovery of the fullest amount otherwise called for
hereunder or thereunder. All sums paid or agredx tpaid to Lender for the use or forbearance®Lttan shall, to the extent permitted by applicddte be
amortized, prorated, allocated, and spread thrauigthe full stated term of the Loan.

Section 14 Renewal and Extensions; Termination gfeAments.This Note is executed in renewal, extension andsalgation of certain
indebtedness created and evidenced by that cét&romissory Note
made by Private Mini Storage Realty, L.P. in fagblJ-Haul International, Inc. dated as of Februb2y 1997 and assumed by PMSI Investors, LLC as of
November 30, 1999, as may have been amended fnoentdi time and (ii) that certain Loan Agreemenedads of February 12, 1997 betwee-Haul
International, Inc. and Private Mini Storage RedltyP., as may have been amended from time to (@oléectively, the "Prior Mezzanine Loan Documeints"
Borrower and Lender hereby agree that the PriorZsieine Loan Documents are hereby consolidated @&nded into this Note, and are hereby terminated and
extinguished in their entirety, and that this Ni@presents the entire agreement between LendeB@mower with respect to all of the indebtednessenwced
hereby.

IN WITNESS WHEREOF, Borrower has duly executed tate as of the date first above written.
Borrower:

PMSI Investors, LLC
By:

Name:

Title:



Exhibit 10.8¢
PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this "Agreemetjtis entered into as of June 25, 2005 among Mbferred Properties, L.P.
Texas limited partnership (“Ownergnd the subsidiaries of U-Haul International, st forth on the signature page hereto (collegtivéllanager”).
RECITALS
A. Owner owns the real property and ssilfirage related improvements thereon identifiedEghibit A hereto (hereinafter, collectively 1
"Property").
B. Owner intends that the Property be rented gpeaesbyspace retail basis to corporations, partnershiygbyiduals and/or other entities for |
as self-storage facilities.
C. Owner desires that Manager manage the Propegtjv@nager desires to act as the property managéndé Property, all in accordance with
terms and conditions of this Agreement and as repeeifically designated on Exhibit A hereto.
NOW, THEREFORE, in consideration of the mutual cas herein contained, the parties hereto hergtgeans follows.
1. Employment.
(a) Owner hereby retains Manager, and Manager agoesct as manager of the Property upon the tandsonditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manadfdiates, is in the business of managing stffrage facilities and busines
conducted thereat. including, but not limited twe sale of packing supplies and rental of trucls eguipment both for its own account and for theoaat o
others. It is hereby expressly agreed that notwétiding this Agreement, Manager and such affiliaey continue to engage in such activities, mayage
facilities other than those presently managed bydder and its affiliates (whether or not such oflaeilities may be in direct or indirect competitiovith
Owner) and may in the future engage in other bgsiméhich may compete directly or indirectly withigities of Owner.
(c) In the performance of its duties under this éegnent, Manager shadccupy the position of an independent contractdh wéspect t
Owner. Nothing contained herein shall be constragdaking the parties hereto (or any of them) pastor jointventurors, nor construed as making Man
an employee of Owner.
(d) Owner acknowledges and agrees that, with réspabose properties listed on Exhibit A heretattare located within the State of Te
(collectively, the "Texas Properties"), that theridger will subcontract the management of the T&aperties to Private Mini Storage Manager, Indeaa:
corporation (the "Texas Manager") on the termsadlitions set forth in the Property Managementeggnent attached hereto as Exhibit C attached hereto




2. Duties and Authoritv of Manager.
On Owner's behalf, and subject to the terms anditions of this Agreement:

(a) General Duties and Authority . Manager shall have the sole and exclusive duty
authority to fully manage the Property and superaisd direct the business and affairs associatezlaied to the daily operation thereof, to collectbehalf ¢
Owner all revenues related to the Property, tograpehalf of Owner all expenses of the Propertgliting payment of all debt service to the mortgkele
with respect to the Property and any other debtdosyeOwner to any other lender or payee) and taubeeon behalf of Owner such documents and instnta
as, in the sole judgment of Manager, are reasonadatessary or advisable under the circumstancesdar to fulfill Manager's duties hereunder. Suciiet
and authority shall include, without limitationotfe set forth below.

(b) Renting of the Property. Manager shall establish policies and proceduresh®marketin
activities for the Property, and shall advertise Broperty through such media as Manager deemsade]j including, without limitation, advertisingtivthe
Yellow Pages. Manager's marketing activities fa Broperty shall be consistent with the scope aradity implemented by Manager and its affiliatesaay
other properties managed by Manager or its afiiaManager shall have the sole discretion, whistretion shall be exercised in good faith. to leligh the
terms and conditions of occupancy by the tenanthefProperty, and Manager is hereby authorizeghter into rental agreements in the ordinary coof
business on behalf and for the account of Owneitgaagent) with such tenants and to collect reminfsuch tenants on behalf and for the accountvafi€d
Manager may jointly advertise the Property withestproperties owned or managed by Manager or ifighés, and in that event, Manager shall reasty
allocate the cost of such advertising among suopepties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and haveot over the making and executing o
decisions concerning the acquisition of furnituigtures and supplies for the Property, and maycpase lease or otherwise acquire the same on bef
Owner, as its agent. Manager shall make and exesugeipervise and have control over the makingexsduting of all decisions concerning the mainee:
repair, and landscaping of the Property, providedyever, that such maintenance, repair and landsgapall be consistent with the maintenance, rega
landscaping implemented by Manager and its affiiaat any other properties managed by Managersaafiifiates. Manager shall, on behalf of Ow
negotiate and contract for the installation ofcalpital improvements related to the Property; ptedi however, that Manager agrees to secure thevpritter
approval of Owner on all such expenditures in exagsany threshold amounts set forth in any loacudtents set forth on Exhibit C hereto (collectivélyoar
Documents").

(d) Personnel.Manager shall select all vendors, suppliers, cetdra, subcontractors and employees with respetttetd®roperty and sh
hire, discharge and supervise all labor and empgl®yequired for the operation and maintenanceeoPtioperty. Any employees so hired shall be empgleyx
Manager, and shall be carried on the payroll of &pgam. Employees may include, but need not be ldnite on-site resident managers, Site assista
managers, and relief managers located, renderiv@ges, or performing activities on the Propertyconnection with its operation and management.ctst o
employing such persons shall not exceed prevaitites for comparable persons performing the sarserolar
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services with respect to real estate similar toRhgperty in the general vicinity of each respextiRroperty. Manager shall be responsible for géllenc
insurance requirements relating to its employees.

(e) Service Agreements. Manager shall negotiate and execute on beha®wier such agreements which Manager deems neces
advisable for the furnishing of utilities, servicesncessions and supplies, for the maintenanpajrrand operation of the Property and such otgezeanent
which may benefit the Property or be incidentahi® matters for which Manager is responsible heteun

(f) Other Decisions. Manager shall make the decisions in connectidgh thie day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with any

statute, ordinance, law, rule, regulation or ordérany governmental or regulatory body, having gdiition over the Property (collectively, "Law:
respecting the use of the Property or the maintnan operation thereof. Manager shall apply fat abtain and maintain, on behalf of Owner, allfises an
permits required or advisable (in the reasonaldgment of Manager) in connection with the manageraad operation of the Property. Notwithstanding
foregoing, Manager, as agent for Owner, shall benfieed to contest any applicable Laws to the exterd pursuant to the same conditions that Owr
permitted to contest any Laws under the loan Docusne

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct anthtaia the operation of
system of record keeping and bookkeeping with retsfoeall receipts and disbursements in conneatitin the management and operation of the Prop&tty
books, records and accounts shall be maintainéteatffices of UHaul International, Inc. ("UHI"), or at such othecation as Manager shall determine fi
time to time, and shall be available and open tm@ration and audit by Owner its representatived, aubject to the terms of the Loan Documents,lamge
under any such Loan Documents or such lender'sseptative. On or before sixty (60) days afterdibee of each quarter, Manager shall cause to dyape
and delivered to Owner a statement on a per Profiersis, of receipts, expenses and charges, togeitie a statement, on a pBroperty basis, of tl
disbursements made by Manager during such periddvamer's behalf. Notwithstanding the foregoing, ager, as agent for Owner, shall maintain such t
and records and furnish such financial reportsapetating statements to Lender as required of Owneéer the Loan Documents.

(i) Collection . Manager shall be responsible for the billing anotection of all accounts receivable and for pagtraf all accounts payable
with respect to the Property and shall be resptaéilp establishing policies and procedures to miné the amount of bad debts.

() Legal Actions. Manager shall cause to be instituted, on belmalfia its name as agent for Owner or in the nam@wiher as appropria
any and all legal actions or proceedings Managemdenecessary or advisable to collect chargespresther income due to Owner with respect to treperty
and to oust or dispossess tenants or other persons

3




unlawfully in possession under any lease, licensacession agreement or otherwise, and to colkettages for breach thereof or default thereundesuioy
tenant, licensee, concessionaire or occupant, &ubbj@ny limitations on such actions set forttthia Loan Documents.

(k) I nsurance. Manager shall obtain and maintain (or cause toliained and maintained) in full force and effiaet insurance with respi
to the Property and the operation of Owner's andddar's business operations thereat, and Managepl®yees, as required by Owner and consistentti
Loan Documents.

(I) Taxes. To the extent not impounded pursuant to the Lacuments, Manager shall pay on behalf of Ownéoy po delinquency, all re
estate taxes, personal property taxes, and alf tikes assessed to, or levied upon, the Property.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary settoirt this Section 2, Manager shall 1
without obtaining the prior consent of Owner, @nt storage space in the Property by written leasgreement for a stated term in excess of onewdes:
such lease or agreement is terminable by the giefntpt more than thirty (30) days written noti¢é), alter the building or other structures of tReoperty it
violation of the Loan Documents; (iii) make any ettagreements which exceed a term of one year r@ndod terminable on thirty (30) day's notice at il
of Owner, without penalty, payment or surcharge), &ct in violation of any Law, or (v) operate oanage the Properties in any manner which will vekn
term or condition or the Loan Documents.

(n) Shared Expenses Owner acknowledges that certain economies magdhéeved with respect to certain expenses to berred by
Manager on behalf of Owner hereunder if matersigplies, insurance or services are purchased mada in quantity for use not only in connectiorth
Owner's business at the Property but in connegtidmother properties owned or managed by Managés affiliates. Manager shall have the right toghas
such materials, supplies, insurance and/or servicé#és own name and charge Owner a pro rata dllecshare of the cost of the foregoing for suchemialls
supplies, insurance or services received by Ovprexided, however, that the pro rata cost of suaichmase to Owner shall not result in expensesatteagithe
materially greater than the expenses of otheHdaud branded" locations in the general vicinitytioé applicable Property or greater than would otiss be
included at competitive prices and terms availablhe area where the Property is located; andigeavfurther, Manager shall give Owner and lendeteu th
Loan Documents ("Lenders") access to records (absbto Owner or Lender) so Owner and Lender regiew any such expenses incurred.

(0) Deposit of Gross Revenues All Gross Revenue (as hereinafter defined) shelldeposited by Manager unto bank accounts at
depository institutions and thereafter may be sweptUHI into a UHI concentration account. Managhalk assure that Owner's funds are tracked
segregated electronically from other UHI funds opraperty by property basis. Any such funds of @hener in the UHI concentration account shall bed
solely to pay costs and expenses of the Propaxtesontemplated by this Agreement and shall otisenbe for the benefit of the Properties and OwNe
funds of Owner contained in the UHI concentrati@ecaunt may be used for the benefit of any propertyerson (including, without limitation, UHI a
Manager) other than Owner and the Properties. Sutgehe terms and
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¢ onditions of the Loan Documents, Gross Revenué@fQwner shall be applied first to the repaymenDainer's senior mortgage debt with respect t
Property and other requirements of Owner's senmitgage loan agreements, and then to Managernmbtesement of expenses and for management fi
provided under Section 4 below.

(p) Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappoopriat
under the circumstances to ensure that Ownergsimpliance with the terms of the Loan Documents amgd other material agreement relating to the Rtg
to which Owner is a party. Nothing herein contaisedll be deemed to obligate Manager to fund frisnoivn resources any payments owed by Owner
the Loan Documents or otherwise be deemed to malmalyer a direct obligor under the Loan Documentsttoer material contract of Owner.

(q) Management Standard. Manager shall perform all of its obligations untles Agreement in a professional manner consistéth the
standards it employs at all of its managed locatenmd in any event, consistent with the standartbgé in the Loan Documents.

3. Duties of OwnerOwner shall cooperate with Manager in the perforreanst Manager's duties under this Agreement arkdatbend, upc
the request or Manager, to provide reasonableeoffiace fix Manager employees on the premisesd®tbperty (to the extent available) and to givenbige
access to all files, books and records of Ownewveeit to the Property. Owner shall not unreasonatilyhold or delay any consent or authorizatiohi@anage
required or appropriate under this Agreement, siltgethe conditions or the Loan Documents.

4. Compensation of Manager.

(a) Reimbursement of Expenses Manager shall be entitled to reimbursement, anaathly basis, for all out-gbocket reasonable a
customary expenses actually incurred by Manag#rardischarge of its duties hereunder, includinigheut limitation, all expenses incurred on Ownéehal
pursuant to Section 2 of this Agreement, including cost to Manager of the personnel pursuant aicde2( d). Such expense reimbursement shall €
obligation of Owner, whether or not Gross Reveraressufficient to pay such amounts.

(b) Management Fee Owner shall pay to Manager as the full amount fdughe services herein provided a monthly fee (tklanagemel
Fee") which shall be five percent (5%) of the Proge trailing twelve month Gross Revenue dividgdtwelve (12) ("Base Fee"), plus an annual incenfas
(the "Incentive Fee") based upon the performancieProperty as set forth on Exhibit B hereto. parposes of this Agreement, the term "Gross Res/l
shall mean all receipts (excluding security deposiiless and until Owner recognizes the same asniglcof Manager or Owner (whether or not receivg
Manager on behalf or for the account of Owner)iragisrom the operation of Owner's business at tfop&ty, including without limitation, rental paymts o
selfstorage customers at the Property, vending madhigencessionaire revenues, maintenance chargasy,ifpaid by the tenants of the Property in adi
to basic rent and parking fees, if any. Gross Regehall be determined on a cash
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basis. The Management Fee shall be paid promptlrrears within thirty (30) days of the end ofteawonth.
Except as provided in this Section 4, it is furthederstood and agreed that Manager shall not tieedrto additional compensation of ¢
kind in connection with the performance by it af duties under this Agreement.

(c) Inspection of Books and Records Owner shall have the right, upon prior reasonablice to Manager, to inspect Manager's book
records with respect to the Property, to assureptaper fees and charges are assessed hereuraeag®t shall cooperate with any such inspectiomel
shall bear the cost of any such inspection; pralitéewever, that if it is ascertained that Mandgges overcharged Owner by more than 5% in any giventer
the cost of such inspection shall be borne by Mandganager shall promptly reimburse Owner for eamgrpayment.

5. Use of Trademarks, Service Marks and Relatddt

(a) GJR Investments, Inc. ("GJR") hereby grants &fen, as its agent, the nerelusive right to operate the Property under tiaa and fla
of "Private Mini Storage" or any derivation therdobllectively, "Private Mini"). Accordingly, in ecuting its duties hereunder, Manager shall hagentin-
exclusive right to use Private Mini signage, stadiy, uniforms and the like as well as any nameknsogan, caricature, design or other trade orice marl
incident to the foregoing. It is further understomud agreed that the Private Mini name and all sualks, slogans, caricatures, designs and othee
service items shall remain and be at all timessthle and exclusive property of GJR, and that exaspmxpressly provided in this Agreement, Manabafl
have no right whatsoever therein.

GJR has granted and may grant others the righdg¢dPuivate Mini. Except as set forth herein, Manag&nowledges that GJR has the sole and
exclusive right to license Private Mini. Managertlier agrees that all use of Private Mini by Manaill inure to the benefit of Private Mini. Astiveen GJF
and Manager, all rights not specifically granted/tanager are reserved to GJR. Manager shall comperth GJR, at GJR's expense in the executiangfil
and prosecution of any trademark or trade naméagigins that GJR may desire to file, and for fhapose Manager will supply to GJR, upon GJR 'stexri
request and at GJR 's expense, such informatioragse reasonably required. Manager shall inforfR @dthwith if Manager learns of any adoption, use,
registration of any trademark, trade name, or aagoname that could infringe or impair or tendhtpair GJR's rights in Private Mini. Manager shatvide
complete information and assistance to GJR comgsuch infringements. Upon learning of such ifements, GJR shall be entitled, at its sole digeretnd
expense, to take such action, if any as GJR corssigeessary or appropriate to enforce its rightdding without limitation, action to suppressaiminate
the infringements. Manager shall cooperate with G its attorneys and other authorized repreSeesaat GJR's expense, in any investigation gelle
proceedings or action which GJR may deem desitalpeotect its rights in Private Mini. Manager shede commercially reasonable efforts to include th
trademark notice on all product and other matebakxing any of Private Mini's trademarks, servicgks or other protected logo.
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(b) Notwithstanding the foregoing, Owner has tight;i at Owner's sole cost and expense, to reduateManager operate the Property u
the name and flag of U-Haul®. In the event ManggelUHI) requires that the Properties (or any @ft) be operated under the U-Hauh@me and flag, su
conversion shall be at UHI's sole cost and expdnssuch event, Owner acknowledges and agreeghbatame, trademark and service markHaul", anc
related marks, slogans, caricatures, designs dred vade or service items (the "Manager Trade Bladhall be utilized for the noaxclusive benefit of Own
in the rental and operation of the Property, anchimparable operations elsewhere. It is furtheetstdod and agreed that the name and all such nsoigans
caricatures, designs and other trade or servicesitghall remain and be at all times the propertiahager and its affiliates, and that except agesgh
provided in this Agreement, Owner shall have natrighatsoever therein. At the election and salé a@b®wner, Owner shall have the right to requirarége
to convert the sign faces, stationary, uniforms edlike at the Property to the name "U-Hatlgon termination of this Agreement at any timeday reasol
all such use by and for the benefit of Owner of angh name, mark, slogan, caricature, design a@rdthde or service item in connection with thepere,
shall be terminated and any signs bearing any ®ffdhegoing shall be removed from view and no longged by Owner. It is understood and agreec
Manager will use and shall be unrestricted in &8 af the U-Haul@ame, mark, slogan caricature, design or otheetoadervice item in the management
operation of other storage facilities both durimgl after the expiration or termination of the tesfithis Agreement.

6. Default Termination.

(a) Any material failure by Manager or Owner (a éfBulting Party) to perform its duties or obligations hereunder otthan a default t
Owner under Section 4 of this Agreement), whichamat failure is not cured within thirty (30) calger days after receipt of written notice of sudlufe from
the nondefaulting party, shall constitute an event of déifaereunder; provided, howcver, the foregoindlgia constitute an event of default hereundethi
event the Defaulting Party commences cure of suateral failure within such thirty (30) day periadd diligently prosecutes the cure of such matésiaire
thereafter but in no event shall such extended par®d exceed ninety (90) days from the date céip by the nordefaulting party of written notice of st
material default; provided further, however thatilire event such material failure constitutes a wefander the terms of the Loan Documents and tlre
period for such matter under the Loan Documengh@ter than the cure period specified hereinctire period specified herein shall automaticallgrer
such that it shall match the cure period for suettten as specified under the Loan Documents. litiaddfollowing notice to Manager of the existenufeany
such material failure by Manager, Owner and Lersthall each have the right to cure any such matkilare by Manager, and any sums so expendedring
shall be owed by Manager to such curing party aay be offset against any sums owed to Manager uhdeAgreement.

(b) Any material failure by Owner to perform itsteis or obligations under Section 4, which matefadlre is not cured within thirty (30)
calendar days after receipt of written notice aftstailure from Manager, shall constitute an ewadrdefault hereunder.

(c) Upon an event of default hereunder, the defaulting party shall have the right to termintiis Agreement upon notice to the defaul

party.
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(d) In addition to the foregoing, Manager shall édlve right to terminate this Agreement, with othwut cause, by giving not less than nit
(90) days' written notice to Owner pursuant to Bect4 hereof.

(e) Upon termination of this Agreement, (x) Managerlisheomptly return to Owner all monies, books, retoand other materials held
Manager for or on behalf of Owner and shall otheeadooperate with Owner to promote and ensure atsnti@nsition to the new manager and (y) Man
shall be entitled to receive its Management Feeraimdbursement of expenses through the effectite dfasuch termination, including the reimbursenef
any prepaid expenses for periods beyond the datgrafnation (such as Yellow Pages advertising).

(f) Notwithstanding any provision of this Sectiont® the contrary, Manager shall not cease manathiagProperty until such time a:
replacement property manager consistent with theirements of the Loan Documents commences man#ggngroperty.
7. IndemnificationTo the fullest extent permissible under applicdale, Manager agrees to indemnify, defend, protadttzold the Owner harmless from i
and all costs, expenses attorneys' fees, suitsljtizs, judgments, damages and claims in conoratiith the operationf the Property arising from the willi
misconduct or negligence of Manager or any of Managaffiliates or the breach by Manager of angnter provision of this Agreement.

To the fullest extent permissible under applicable, Owner agrees to indemnify, defend, protect holtl the Manager, its agents .
employees harmless from any and all costs, expeatiesneys' fees, suits, liabilities, judgmentamages and claims in connection with the operafotie
Property arising from the willful misconduct or tiggnce of Owner or Owner's agents or employeeqn@w liability is expressly limited to actionssanig ou
of affirmative acts by Owner, or Owner's agentspleyees or contractors in connection with the opena construction and development of the Propexty
building defects associated with the Property, amglenvironmental problems of the Property arigrigr to the date hereof.

Notwithstanding the foregoing or any other prouisiaf this Agreement, Owner hereby releases Manfger liability for and agrees
indemnify and hold harmless Manager, its agentseanployees with respect to any and all claimsjlitsghcosts and expenses of
Manager, its agents and employees may incur in exifon with the actions taken in the performancehafir duties pursuant to the provisions of
Agreement, provided such action(s) is not unredslgriaconsistent with Manager's management policigs respect to other settorage facilities it manag
and is taken in good faith and in a manner readgrizddieved to be in compliance with the terms ki tAgreement and in the best interest of Owned
provided further, that Owner shall have no obligiatio indemnify Manager or any person for Managar'any person's negligence or fraudulent actions.
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8. Assignment Manager shall not assign this Agreement to anyypaithout the consent oBwner, which consent shall not be unreasonably heith
provided however, Manager shall have the rightstign this Agreement, or any portion thereof angduties hereunder to any UHI affiliated entityRnivate
Mini Storage Manager, Inc., or its affiliates. Ndttwgtanding anything to the contrary contairfegtein, Manager shall not assign this Agreemenexir
accordance with, and consistent with, the termscanditions of the Loan Documents.

9. Standard for Property ManatgeResponsibilityManager shall perform its obligations hereundemetiog to industry standards, in good faith, and
commercially reasonable manner.

10. Estoppel Certificat€Each of Owner and Manager agree to execute andeddb one another, from time to time, within td®) business days of 1
requesting party's written request, a statemewriiing certifying, to the extent true, that thigeement is in full force and effect, and acknowlad that ther
are not, to such parties knowledge, any uncuredultsf or specifying such defaults if they are ckdirand any such other matters as may be reasi
requested by such requesting party.

11. Term; Scope.
Subject to earlier termination as provided in tAgreement, this Agreement shall have an initianteaf ten years, provided however

Manager shall have the right to terminate this Agrent as to any individual Property at such timéhad.oan Documents have terminated in accordarittx
the terms of the Loan Documents (for instance dwedignificant casualty or condemnation) with szgpto such individual Property.

12. HeadingsThe headings contained herein are for conveniehceference only and are not intended to defimaitlor describe the scope or intent or
provision of this Agreement.

13. Governing LawThe validity of this Agreement, the constructionitsfterms and the interpretation of the rights datles of the parties shall be gover
by the internal laws of the State of Nevada.

14. Notices Any notice required or permitted herein shall beviiting and shall be personally delivered or méiiest class postage prepaid or delivered
overnight delivery service to the respective adsef the parties set forth above on the firsegEghis Agreement, or to such other address gpparty ma
give to the other in writing. Any notice requireg this Agreement will be deemed to have been givhan personally served or one day after delivergr
overnight delivery service or five days after daposthe first class mail. Any notice to Owner BHze to the attention of Five SAC Self Storage fitwation
715 South Country Club
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Drive, Mesa, AZ 85210, Attn: President and GJR #treents, Inc., 10575 Westoftice Drive, Houston. &&eX 7042, Attn.: Doug Mulvaney. Any notice
Manager shall be to the attention of c/o U-Haugitnational, Inc. Legal Department, 2721 North Canivenue, Phoenix, AZ 85004, Attn: Jennifer M.tst

15. Severability Should any term or provision hereof be deemed idyabid or unenforceable either in its entiretyima particular application, the remain
of this Agreement shall nonetheless remain influite and effect and, if the subject term or prioviss deemed to be invalid, void or unenforceatsily with
respect to a particular application, such termrowision shall remain in full force and effect witlsspect to all other applications.

16. SuccessorsThis Agreement shall be binding upon and inureht lhenefit of the respective parties hereto anl gegmitted assigns and successo
interest.

17. Attorneys' Feedf it shall become necessary for any party hereterigage attorneys to institute legal action fer parpose of enforcing their respec
rights hereunder or for the purpose of defendiggllaction brought by the other party hereto, theeypor parties prevailing in such litigation shiadl entitled t
receive all costs, expenses and fees (includingpresble attorneys' fees) incurred by it in sudpdtton (including appeals).

18. Counterparts.
This Agreement may be executed in one or more eopatts, each of which shall

be deemed an original, but all of which togetheiistonstitute one and the same instrument.
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IN WITNESS WHEREOF, the undersigned execute thiss&ment as of the date set forth above.
Owner:

PM Partners, LP., a Texas
Limited Partnership

By: SR Preferred Properties, Inc., GJR Investments, Inc., joins aSéation 5(a)

a Texas corporation, its General Partner
By: By:
Its: Its:

Manager:

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

By:

Its:

U-Haul Co. of North Carolina, Inc.
a North Carolina Corporation

By:

Its:

U-Haul Co. of Florida, Inc.,
a Florida Corporation

By:

Its:

U-Haul Co. of Georgia, Inc.,
a Georgia corporation

By:

Its:




U-Haul Co. of Alabama, Inc.,
an Alabama corporation

By:
Its:

U-Haul Co. of Texas, Inc.,
a Texas corporation

By:
Its:

Atlantic

Austin
Belcher
Birmingham
Bissonnet
Blanding
Burnett
Capital Circle
Cedar Park
Clairmont
Clearlake
Corpus Christi
Dairy Ashford
Dove Country
Fort Jackson
Ft. Walton
Fuqua
Greenville
1-26 @ WP
Lake Normar
Midtown
Mobile
Mooresville
New Port Riche)
Ocala
Pensacol:
Phillips Highway
Piedmon:
Pinellas Park
Plano New
Rogerdale
Roper Mountain
Sharon Roa
Terrace Oak
Vestavia Hill
Voss Roac
Westoffice
Woodlands
Wourzbach

9411 Atlantic Blvd

1032 E 46th Street
2180 S. Belcher
540 Valley Avenue
10811 Bissonnet
8115 Blanding Blvd
6610 Burnett Road
2554 Capital Circle NE
700 S. Bell
2885 Clairmont Rd NE
16250 Old Galveston F
5129 Kostoryz
2415 S. Dairy Ashford
603 FM 1092
5604 Forest Drive
395 Mary Esther Cut-Off
12475 Gulf Freeway
7043 Greenville Avenue
3754 Fernandina Rd
19116 Statesville R
2420 Louisiani
3755 Airport Blvd.
304 W. Plaza D1
6118 U.S. Hwy 19 N
505 S.W. 17th Stre:
7835 N. Davis Highwa
3435 Phillips Highwa
2175 Piedmont R
4015 Park Blvd
3901 Central Expressway

2890 W. Sam Houston Pkwy

24 Roper Mountain Rd
1400 Sharon Rd We
3220 W. FM 196(
1420 Montgomery Highwa
2305 S. Voss Roe
10575 Westoffice Driv:
24540 -45

3817 Parkdale

Jacksonvilee

Austin
Largo (Tampa)
Birmingham
Houston
Jacksonville
Austin
Tallahasee
Cedar Park
Atlanta
Webstel
Corpus Christi
Houston
Stafford
Columbia
Ft. Walton
Houston
Dallas
Columbia
Cornelius
Houston
Mobile
Mooresville
New Port Riche)
Ocala
Pensacol:
Jacksonville
Atlanta
Pinellas Park (Tampa)
Plano
Houston
Greenville
Charlotte
Houston
Vestavia Hills
Houston
Houston
Spring (Houston
San Antonio

Florida

Texas
Florida
Alabama
Texas
Florida
Texas
Florida
Texas
Georgia
Texas
Texas
Texas
Texas
South Carolina
Florida
Texas
Texas

South IBaro
North Caroling
Texas
Alabama
North Caroling
Florida
Florida
Florida
Florida
Georgia
Florida
Texas
Texas
South Carolina
North Caroline
Texas
Alabama
Texas
Texas
Texas
Texas




Management Fee Incentives

The following Incentive Fee shall be calculated,ahdnd to the extent earned, paid, annually afterend of each fiscal year of Owner:

In the event that net operating income of the Pitgpequals or exceeds 110% (but less than 120%yio€ipal and interest under all Lc
Documents ("P&I") for the prior fiscal year beinglculated, the Incentive Fee for such year shall Be of the Property's Gross Revenue for suchlfisear.

In the event that net operating income of the Pitgpequals or exceeds 120% (but less than 1309B)&dffor the prior fiscal year beir
calculated, the Incentive Fee for such year stea% of the Property's Gross Revenue for such year.

In the event that net operating income of the Pitgpequals or exceeds 130%) (but less than 1409B&ffor the prior fiscal year beil
calculated, the Incentive Fee for such year steaB% of the Property's Gross Revenue for suchl fysza.

In the event that net operating income of the Pitgpequals or exceeds 140% (but less than 1509B)&dffor the prior fiscal year beir
calculated, the Incentive Fee for such year steafi% of the Property's Gross Revenue for suchl fisza.

In the event that net operating income of the Pitgpequals or exceeds 150% of P&l for the priocdisyear being calculated the Incen
Fee for such year shall be 6% of the Property's&Revenue for such fiscal year
13




Exhibit C
SubManagement Agreement for Texas Properties
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Friday, August 12, 2005 9:36:39 AM Page 1 of 2
Printed by: Jennifer Settles Title: RE: submanageragreement: uhaul
From:
Friday, August 12, 20059:18:51 AM Message
<dIm@private-mini.com>
Subject To:
RE: submanagement agreement
Jennifer Settles
Cc:
"Walter Pennington" <wep@ private-minicom> dennisoanor@fc.uhaui.com
Attachments:
AttachO. html
We managed the Texas properties through Thursdaggt 4, 2005. Our submanagement agreement teedittadt day, subject to only the payment of the
management fees that we earned through that dayeMP&nnington has provided Dennis with a detlihose fees for his approval. We would appreciate
prompt payment since our cash is tight. Thank you.
Doug Mulvaney Private Mini Storage 10575 Westofirdve Houston, Tx 77042 713-706-4531 - Office 3-828- 7640 - Cell
7 13-827-07! 0 - Fax
Original Message-----
From: Jennifer Settles rmailto:jennifer settles@uftaml| Sent: Friday, August 12, 2005 10:49 AM
To: dim@DrivateminLcom
Subject: submanagement agreement
Doug - Can you please send me a quick email coafion acknowledging the agreement of Private Mior&e Manager, Inc. that the submanagement
agreement for the Texas properties was terminatetithe effective date of such termination. Thahjsst need to have this for my files. Jennifer
Jennifer M. Settles U-Haullnternational, Inc, 27arth Central Avenue Phoenix, AZ 85004
Ph. (602) 263-6788 Fax (602) 263-6173




Exhibit D
Loan Documents
For purposes of this Agreement, "Loan Documentall shean, collectively:

-Loan Agreement between Owner and GMAC Commerciattypge Corporation dated on or about the dateohea@d all Loan Documents as defined
therein, including without limitation the Lockboxeposit Account Control Agreement.

- The mezzanine loans made by the parent entiti@wmer, in favor of GMAC Commercial Mortgage Coration on or about the date hereof.
-Promissory note made by Private Mini Storage Re&lP. to the order of AMERCO, dated on or abtet date hereof, in the original face amount of

approximately $55,500,000.
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CREDIT AGREEMENT

dated as of

May 31, 2006

among

U-HAUL LEASING & SALES CO.,
U-HAUL CO. OF ARIZONA,
and
U-HAUL INTERNATIONAL, INC.,

as Borrowers

U-HAUL INTERNATIONAL, INC.,

as Servicer/Manager, Guarantor and Custodian

AMERCO,
as Guarantor

BTMU CAPITAL CORPORATION,
as Lender
and

ORANGE TRUCK TRUST 2006,
as Collateral Agent

(New Truck Term Loan Facility)

Exhibit 10.8¢
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CREDIT AGREEMENT, dated as of May 31, 2006, (thadreement’) among U-HAUL LEASING & SALES CO, a Nevada corporatic
as a Borrower, U-HAUL CO. OF ARIZONA, an Arizonarporation, as a Borrower, HAUL INTERNATIONAL, INC., a Nevada corporation, asBorrower
as Servicer/Manager and as Guarantor, AMERCO, asaator and BTMU CAPITAL CORPORATION, a Delawarerparation, as Lender and ORAN!
TRUCK TRUST 2006, a Utah common law trust, as Geikd Agent.

The parties hereto agree as follows:

ARTICLE |

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

" Accelerated Amortization Everitmeans the Fleet Owner Cash Flow Ratio, at ang @fter the end of the 12th month following the ef
the Drawdown Period, equals or exceeds 4.0.

" Adjusted LIBO Raté' means, with respect to any Loan for any InteResiod, an interest rate per annum (rounded upwéndscessary, 1
the next 1/100 of 1%) equal to (a) LIBOR for suntetest Period multiplied by (b) the Statutory Resdrate.

" Advance Raté means, on any date of determination and for &mhthly Pool, the rate specified in Exhibiti@&reto.

" Affiliate " means, with respect to a specified Person, anétaeson that directly, or indirectly through orrenmore intermediaries, Contr
or is Controlled by or is under common Control viltle Person specified.

" AMERCO " means AMERCO, a Nevada corporation.
" Applicable Margin" means, with respect to any Loan and any Intd?esibd, a rate equal to:

(a) from the Closing Date through the initial twelmonths following the end of Drawdown Period oy alate on which the conditio
specified in clause (b) or (c) are not satisfied5%; or

(b) at any time after the twelfth month followirfietend of the Drawdown Period, 1.50% provided thiewing conditions are satisfied:

0] the Fleet Owner Cash Flow Ratio is less thdn




(i) EBITDA of AMERCO for the preceding twelve calendaonths as reported to the Lender and in a fornsfaatory tc
the Lender is at least $300,000,000; and

(iii) net income before preferred stock dividemdsAMERCO for the preceding twelve calendar months (basea tpe mos
recent audited annual or quarterly financial statet® of AMERCO on file with the Securities and Exege Commission} at leas
$60 million; or

(c) at any time after the twenty-fourth month feliag the end of the Drawdown Period, 1.25%optded the following conditions &
satisfied:

0] the Fleet Owner Cash Flow Ratio is less tA&b;

(i) EBITDA of AMERCO for the preceding twelve lesadar monthss reported to the Lender and in a form satisfgdia
the Lender is at least $325,000,000;

(iii) net income before preferred stock dividemdAMERCO for the preceding twelve calendar mor{tiesed upon the m¢
recent audited annual or quarterly financial statet® of AMERCO on file with the Securities and Exege Commission} at leas
$75 million; and

(iv) the Fixed Charge Ratio of AMERCO is gredtean 2.1,

provided , that if an Accelerated Amortization Event haswoed and is continuing, the Applicable Margin wil increased by 1.00% per annuyrgvided
further , that if an Event of Default has occurred andostimuing, the Applicable Margin will be increaskey 2.00% per annunprovided further , that if the
Borrowers elect to pledge additional Eligible Véaicollateral in accordance with Section 11.01 ¢(agn from and after the date of such election
Applicable Margin shall be 2.00% per annum for t@aining term of the Facility.

" Assignment and Acceptan¢emeans an assignment and acceptance enteredyirtttell_ender and an assignee (with the consente
Borrowers and the Lender if required by Sectior94p.and accepted by the Lender, in the form ofiikiA or any other form approved by the Lender.

" Black Book Valug' means the trade-in value as published by theoNatiAutomobile Dealers Association from time toei
" Board" means the Board of Governors of the Federal Resgystem of the United States of America.

" Borrowers" means, collectively, jointly and severally, U-Hdweasing & Sales Co., a Nevada corporationHalil Co. of Arizona, €
Arizona corporation and U-Haul International, IrecNevada corporation.




" Borrowing Base' means, on any date of determination and for @dohthly Pool, the aggregate Vehicle Facility Valokall Eligible
Vehicle Collateral in such Monthly Pool as of suddte;provided , if an Accelerated Amortization Event has occuraed is continuing, the Borrowing B:
will be the lesser of (i) the product of (x) 80%dafy) the aggregate Black Book Value of the EligiMehicle Collateral in such Monthly Pool, or (ihe
Vehicle Facility Value;provided further, the Borrowing Base for any Monthly Pool shall beozat the earliest to occur of (i) the end of tiBnd@ montl
following initial funding of such Monthly Pool ofiY the Termination Date.

" Borrowing Base Certificaté means an Offices Certificate of the Borrowers containing a caltiota of the Borrowing Base, including
Vehicle Schedule, and substantially in the forniErfibit D or such other form as shall be approved by the &éend

" Borrowing BaseDeficiency" means, as of any date and with respect to any lovany proposed Loan, the amount, if any, by thie
outstanding principal amount of such Loan exceedgonld exceed the Borrowing Base of the relatedchitity Pool.

" Borrowing Request means a request by the Borrowers for a Loan ao@ance with Section 2.03 and substantially inftmen of Exhibit C
or such other form as shall be approved by the &end

" BTMUCC " means BTMU Capital Corporation, a Delaware coation.

" Business Day means any day that is not a Saturday, Sundayhar @lay on which commercial banks in New York, Néark, Boston
Massachusetts, Reno, Nevada, or Phoenix, Arizanawthorized or required by law to remain closed.

" Certificate of Title" means a certificate of title of a Vehicle issuegaper form by the relevant governmental depantroe agency in tr
jurisdiction in which the Vehicle is registered,arecord maintained by such governmental depattoresgency in the form of information stored iratonic
media; provided , that to the extent that a certificate of title gaper form or such record stored on electronicianbds not been issued or is not b
maintained, the application (or copy thereof) fog foregoing.

" Change in Contro! means, with respect to any Borrower or AMERCQ, day "person" or "group" (within the meaning ofc8en 13(d
and 14(d) of the Exchange Act), other than Perohilelders, becomes the beneficial owner (as defindgules 13d-3 and 138l-under the Exchange Ac
directly or indirectly, of 50%, or more, of the Gagb Stock of such person having the right to Viotethe election of members of the Board of Direstof sucl
Person or (b) a majority of the members of the BadDirectors of AMERCO do not constitute ContingiDirectors.

" Change in Law' means (a) the adoption of any law, rule or regjutaafter the date of this Agreement, (b) any geaim any law, rule «
regulation or in the interpretation or applicattbereof by any Governmental Authority after theedaf this Agreement or (c) compliance by the Ler(derfor
purposes of Section 5.09(b), by any lending oftiEéhe Lender or by the Lender’s holding companithweny request, guideline or directive (whether or




not having the force of law) of any Governmentathfarity made or issued after the date of this Agrest.
" Closing Date' means May 31, 2006.

" Code" means the Internal Revenue Code of 1986, as agdenoim time to time.

" Collateral" has the meaning set forth in the Security Agregme

" Collateral Agent' means Orange Truck Trust 2006, in its capacitgdiateral agent, on behalf of the Lender andltscessors, indorse
transferees and assigns pursuant to the Securigefgent.

" Collection Account' means the account established with the Collecdiocount Bank in the name of UHI, subject to thél€xion Accoun
Control Agreement and bearing account No. 707634663

" Collection Account Bank means JPMorgan Chase Bank, N.A. and its succgssoanother depositary institution mutually acabfe tc
the Lender and the Borrowers.

" Collection Account Control Agreemehimeans that certain blocked account control agezershifting control), dated as of May 31, 2(
among the Collection Account Bank, UHI and the @tlial Agent, relating to the Collection Account.

" Collection SubAccount" means a sub-account of the Collection Accountibgaaccount No. 707634697 at the Collection $wlsoun
Bank in the name of UHI, within the sole dominiardacontrol of the Collateral Agent.

" Collection SubAccount Bank® means JPMorgan Chase Bank, N.A., and its sucrgssoanother depository institution acceptablé¢ht
Lender.

" Collection SubAccount Control Agreemeritmeans that certain blocked account control agesgrfautomatic sweep/frozen account), d
as of May 31, 2006 among the Collection AccountiB#&iH| and the Collateral Agent, relating to thell€ction Sub-Account.

" Collection SubAccount Deposit means for any Deposit Date or Loan Date, the giépo be made by UHI into the Collection SAbeoun
pursuant to Section 5.03(c), consisting of:

€) with respect to a deposit on a Deposit Date rejaiinthe Payment Date next following such DepositeDan amount equal to
sum of (i) the Targeted Principal, if any, requitecbe paid on such Payment Date, (ii) all intere=sts and expenses due to be paid on such P&
Date with respect to the related Interest Periati(an all other Obligations due and payable orpdor to such Payment Date; and

(b) with respect to a deposit on a Loan Date, an amegual to the sum of (i) the additional amount rhbnfrargeted Principal,
any, required to be paid on the




Payment Date next following the date of such Ld@pall additional interest, fees and expenses tube paid on such Payment Date
respect to the related Interest Period and (iij) aether additional Obligations on or prior to sueyment Date, in each case as a result of suc
Loan.

" Collection SubAccount Failure® means the failure of UHI to make the requiredi@ulon SubAccount Deposit by any Deposit Date
Loan Date, as applicable (or, if unrestricted fuads already on deposit in the Collection $udzount, the failure of UHI to deposit an amounffisient suct
that the unrestricted funds on deposit in the @t SubAccount by such Deposit Date or Loan Date, as aabple, is at least equal to the required Colle:
Sub-Account Deposit), which failure shall continueemedied for one Business Day.

" Commitment' means, the commitment, of the Lender to make kdwreunder up to the Facility Commitment Amount.
" Commonly Controlled Entity means an entity, whether or not incorporated,cihig under common control with a Loan Party witthe

meaning of Section 4001 of ERISA or is a part gf@up which includes a Loan Party and which isteéas a single employer under Section 414(b) Joof
the Code or, for the purposes of the Code, Sedtldim) or (0) of the Code.

" Concentration Accourit means the account established with the Concémtr@tccount Bank in the name of UHI bearing accohnt4z

4903.

" Concentration Account Barlkmeans JPMorgan Chase Bank, N.A., and its successioanother depositary institution mutually aateble
to the Lender and the Servicer/Manager.

" Continuing Directors' means the directors of AMERCO on the Closing Datd each other director of AMERCO, if such othieector’s
nomination for election to the Board of DirectofsSaMERCO is recommended by a majority of the thesmthuing Directors.

" Control" means the possession, directly or indirectlythef power to direct or cause the direction of tlagement or policies of a Pers
whether through the ability to exercise voting povisy contract or otherwise. " Controllirigand " Controlled' have meanings correlative thereto.

" Custodian' means the Servicer/Manager in its capacity atodien pursuant to Section 4.02.

" Daily Collection Account Deposit Amouritmeans, on any Business Day, an amount equaktpribduct of (i) a fraction, the numerato
which is 1 and the denominator of which is 22, éfjcan amount equal to the Fleet Owner Cash Flfmwshe previous calendar month.




" Dealership Contract means a U-Haul dealership contract between ai&abg of UHI, on one hand, and a nameddul dealer, on tt
other, substantially in the form attached as Exhibereto, as the same may be updated from time ®lithe Borrowers.

" Default" means any event or condition which constitute§&aent of Default or which upon notice, lapse afdior both would, unless cui
or waived, become an Event of Default.

" Deposit Daté' means, with respect to each Payment Date, thecdléndar day of the preceding month, or if suhid not a Business D
the next Business Day immediately following suclecdar day.

" Dollars" or " $" means the lawful money of the United States ofefina.

" Drawdown Period' shall mean the period commencing on the Closiate2nd ending on the earliest to occur of (i) &woker 30, 200:
(i) the date on which the aggregate principal anmtoof Loans made hereunder from time to time eqtias Facility Commitment Amount; or (iii) t
Termination Date on which an Event of Default hasusred.

" Effective Date' means the date on which the conditions specifiedection 7.01 are satisfied (or waived in accocgawith Section 12.02).

" Eligible Vehicle Collateral' means, as of any date, a Vehicle pledged to tiia@ral Agent under the Security Agreement awhéh the
conditions set forth on Annexare satisfied as of such date.

" ERISA" means the Employee Retirement Income SecurityoAt974, as amended from time to time.

" ERISA Affiliate " means any trade or business (whether or not jrcated) that, together with any Borrowers, istedaas a sing
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA ardti®n 412 of the Code, is treated as a single @ysy
under Section 414 of the Code.

" ERISA Event' means (a) any "reportable event”, as definedeicti8n 4043 of ERISA or the regulations issuedeheder with respect tc
Plan (other than an event for which the &+ notice period is waived); (b) the existencenwéspect to any Plan of an "accumulated fundirfgcidacy” (as
defined in Section 412 of the Code or Section 30BRISA), whether or not waived; (c) the filing puant to Section 412(d) of the Code or Section @08
ERISA of an application for a waiver of the minimdonding standard with respect to any Plan; (d)itleairrence by any Loan Party or any of its ER
Affiliates of any liability under Title IV of ERISAwith respect to the termination of any Plan; (&) teceipt by any Loan Party or any ERISA Affilifitem the
PBGC or a plan administrator of any notice relatmgn intention to terminate any Plan or Plan®@ppoint a trustee to administer any Plan; @)ittcurrenc
by any Loan Party or any of its ERISA Affiliates @iy liability with respect to the withdrawal orrpal withdrawal from any Plan or Multiemployer Riaot
(9) the receipt by any Loan Party or any ERISA Iife of any notice, or the receipt by any Multidoyer Plan of any Loan Party or any ERISA Affiliaté
any notice, concerning the




imposition of Withdrawal Liability or a determinati that a Multiemployer Plan is, or is expectethéo insolvent or in reorganization, wit
the meaning of Title IV of ERISA.

" Event of Defaulf' has the meaning assigned to such term in SetOdn.
" Facility " means the committed loan facility offered by tlender to the Borrowers pursuant to this Agreement.

" Facility Commitment Amount means $150,000,000.

" Financial Officer" means, with respect to any Person, the chiefgkex officer, the chief financial officer, prin@p accounting office
treasurer, assistant treasurer or controller ofi erson.

"Fixed Charge Ratid means, at any time, the ratio obtained by di\gd{i) EBITDAR of AMERCO and its subsidiaries forettprecedin
twelve calendar months by (ii) the sum of (A) AMEGS lease expense for such twelve-month period (BUAMERCO's interest expenses for such twelve-
month period.

" Fleet Owner Agreemeritmeans the Fleet Owner Contract - Rental Truc&tedias of June 23, 2005, betweerl&lHl Leasing & Sales Ci
as fleet owner, and UHI, as amended from timene ti

" Fleet Owner Cash FloWwmeans, for any calendar month, the amounts payabU-Haul Leasing & Sales Co. with respect to such @
month pursuant to the Fleet Owner Agreement, whitiount shall be the gross rental revenue colleftted Eligible Vehicle Collateral during such mor
plus all damage waiver amounts collected with respedh&Eligible Vehicle Collateral during such monfhys all payments collected with respect t
Warranty payment on the Eligible Vehicle Collatedaring such monttminus all dealer and marketing company commissions, $icenfees, maintenan
costs, insurance expenses and other adjustmengs thadDealership Contracts related to such Ekgifghicle Collateral paid during such month.

" Fleet Owner Cash Flow Determination Datameans, with respect to any Fleet Owner Cash Fimliected during any calendar month,
third Friday of the next succeeding calendar moaithif; such day is not a Business Day, then the segceeding Business Day.

" Fleet Owner Cash Flow Ratfomeans at any time, the ratio obtained by dividighe aggregate amount of Outstanding Loandip¥leet
Owner Cash Flow for the immediately preceding twetvonth period.

" GAAP " means, subject to Section 1.03, generally acdegteounting principles in the United States of Anse

" Governmental Authority’ means the government of the United States of Agagany other nation or any political subdivisitirereof
whether state or local, and any agency, authanisgrumentality, regulatory body, court, centrahbar other entity exercising




executive, legislative, judicial, taxing, regulat@r administrative powers or functions of or paritreg to government.

" Guaranteé' of or by any Person (the " guarantymeans any obligation, contingent or otherwidethe guarantor guaranteeing or ha
the economic effect of guaranteeing any Indebtexlioesother obligation of any other Person (theitmpry obligor") in any manner, whether directly
indirectly, and including any obligation of the gaator, direct or indirect, (a) to purchase or fayadvance or supply funds for the purchase oneey of
such Indebtedness or other obligation or to pueltasto advance or supply funds for the purchdsary security for the payment thereof, (b) toghase ¢
lease property, securities or services for the gaepof assuring the owner of such Indebtednessher @bligation of the payment thereof, (c) to nhain
working capital, equity capital or any other finacstatement condition or liquidity of the primaopligor so as to enable the primary obligor to pagt
Indebtedness or other obligation or (d) as an audcparty in respect of any letter of credit ordetbf guaranty issued to support such Indebtedoresbligation
provided , that the term Guarantee shall not include endoesés for collection or deposit in the ordinary isauof business.

" Guarantee Agreemehimeans the Guarantee made by UHI and AMERCO iorfa¥the Lender, in the form of Exhibit B

" Guarantor' means each of UHI and AMERCO, as guarantors uthdeGuarantee Agreement.
" Hedge" has the meaning specified in Section 7.01(m).

" Hedge Breakagémeans any amounts payable to the Hedge Prowvidesrinection with the termination or reduction leé hotional amou
of a Hedge.

" Hedge Providet' means The Bank of Tokymttsubishi UFJ, Ltd., New York Branch, as swap ceuparty, or any other counterpe
acceptable to the Lender.

" Indebtednes$ means, with respect to any Person, without dafibo, (i) all obligations of such Person for baveml money, (ii) a
obligations of such Person evidenced by bonds,tabes, notes or similar instruments, (iii) all édedness of others secured by (or for which theéehmi
such Indebtedness has an existing right, contingentherwise, to be secured by) any Lien on prypawvned or acquired by such Person, whether othe
obligations secured thereby have been assumed {@rithe extent of the fair market value of suchea#issuch Indebtedness has not been assumed b
Person), (iv) all Guarantees of such Person, (Wagitalized lease obligations of such Person @jdall obligations of such Person as an accowartypin
respect of letters of credit and similar instrunseasued for the account of such Person.

" Indemnite€' has the meaning set forth in Section 12.03(b).

" Interest Period means with respect to any Loan and Payment e, the case of the firdeayment Date for such Loan, the period f
and including the related Loan




Date to but excluding such first Payment Date a@ndafly other Payment Dat¢he period from and including the immediately pcing
Payment Date to but excluding such Payment Date.

" Interest Raté means, with respect to any Loan and any IntéResibd, subject to Sections 5.07 and 11.01, a(iateach case computed
the basis of the actual number of days elapseddsutming a 360-day year) equal to LIBOR plus thpligable Margin.

" Lender" means BTMUCC, together with its successors, feapes and any assigns.

" LIBOR " means, with respect to each Interest Periodrateeof interest per annum (rounded upwards, iessary, to the nearest 1/106f
1%) for Dollar deposits in London with a duratiohome month, at or about 11:00 a.m. on the relat&DR Determination Date as such rate is speciéig
Bloomberg Money Markets Page BBAM, or, if such pagases to display such information, then suchrgihge as may replace it on that service fo
purpose of display of such information, or, if ssghvice ceases to display such information, thefelerate Page 3750. If such rate cannot be detedythel
LIBOR means, with respect to such Rate Periodatfiemetic mean of the rates of interest (roundeaards, if necessary, to the nearest 1/100th ofdfféjec
to two prime banks in the London interbank marketécted by the Lender) of Dollar deposits withrugation of one month at or about 11:00 a.m. orréietec
LIBOR Determination Date.

" LIBOR Business Day means a Business Day on which trading in Dollarsonducted by and between banks in the Londarbanl

market.

" LIBOR Determination Date¢ means, with respect to any Interest Period, #moisd LIBOR Business Day prior to the first daysoft
Interest Period.

" Lien " means, with respect to any asset, (a) any moetgdeed of trust, lien, pledge, hypothecation, erimance, charge or security inte
in, on or of such asset, (b) the interest of a vemd a lessor under any conditional sale agreencapital lease or title retention agreement (gr fmancing
lease having substantially the same economic effeemy of the foregoing) relating to such assdt(ahin the case of securities, any purchase optall ol
similar right of a third party with respect to swsrcurities.

" Loan" means an advance made to the Borrowers by thddrgrursuant to this Agreement.

" Loan Date' means any date on which a Loan is made to theoBers by the Lender pursuant to this Agreement.

" Loan Document$s means this Agreement, the Note, the Guaranteedkgent, the Collection Account Control Agreemelm, €ollectiol
Sub-Account Control Agreement, the Structuring Eeger, any Hedge and the Security Documents.

" Loan Partie$ means each Guarantor, the Servicer/Manager anBdlrowers.




" Margin Stock" has the meaning set forth in Regulation U ofBloard.

" Material Adverse Changémeans a material adverse change in the busioesdjtion (financial or otherwise), operations,fpemance ¢
properties of AMERCO or the Borrowers.

" Material Adverse Effect means a material adverse effect on (a) the bssjreondition (financial or otherwise), operatiopsiformance ¢
properties of AMERCO or the Borrowers, (b) the ipibf any Borrower or any other Loan Party to penfi any of its obligations under any Loan Docun
(c) the legality, validity, binding effect or enfmability of this Agreement or any other Loan Doeutnor (d) the Collateral or the first priority fettec
security interest of the Collateral Agent in thdl&teral.

" Monthly Pool" means a pool of Eligible Vehicle Collateral desited by the Servicer/Manager as belonging to aifgge pool ani
segregated by month of acquisition for the purggdeancing such pool with the proceeds of a @righan hereunder.

" Monthly Settlement Repoftmeans a report substantially in the form setfort Exhibit E.

" Multiemployer Plar’ means a multiemployer plan as defined in Sectiddl(a)(3) of ERISA.

" Net Proceed$ means, with respect to any casualty or condemnavent, (a) the cash proceeds received in respacich event includir
(i) in the case of a casualty, insurance procemu(ii) in the case of a condemnation or similare, condemnation awards and similar paymentsofingf) the
sum of all reasonable fees and out-of-pocket exggepaid by the Borrowers to third parties (othantiffiliates) in connection with such event.

" Note " means the Note, dated the Closing Date, exedwyeithe Borrowers, payable to the order of the Lenohethe maximum princip
amount of the Facility Commitment Amount, in sulbsily the form of Exhibit E

" Obligations" means all obligations owing by the Borrowers uritie Loan Documents.

" Qutstanding Loan% means, as of any date, the unpaid principal amofiall Loans outstanding hereunder on such ddter giving effec
to all repayments of Loans and the making of newarisoon such date.

" Participant' has the meaning set forth in Section 12.04(c).

" Payment Daté' means the 10th calendar day of each month, suéh day is not a Business Day, the next Businessibmediatel
following such calendar day, commencing with thstfsuch date to occur in July 2006.

" PBGC" means the Pension Benefit Guaranty Corporatiéermned to and defined in ERISA and any successttyeperforming simila
functions.




" Permitted Encumbrancésneans:

@) Liens imposed by law for taxes, assessmgate&rnmental charges or similar claims that ateyabdue or are being contested in
compliance with Section 8.05;

(b) statutory or common law Liens of landlords @arriers, warehousemen, mechanics, supplietgriganen, repairmen and other
similar Liens, arising in the ordinary course ofimess and securing obligations that are not yatqieent or are being contested in compliance Bitiation
8.05;

(c) Liens incurred or deposits made in the adjrcourse of business in connection with workeeshpensation, unemployment
insurance and other types of social security;

(d) Liens incurred or deposits made to secuegtrformance of tenders, bids, leases, statutaggulatory obligations, surety and
appeal bonds, government contracts, performanceetndh-of-money bonds and other obligations ake hature, in each case in the ordinary course of
business, and a bank’s unexercised right of setvitff respect to deposits made in the ordinary seur

(e) judgment liens in respect of judgments tlmhot constitute an Event of Default under clasef Section 10.01;

)] interests of lessees under leases or sulBegranted by the Borrowers as lessor that do atgnmally interfere with the ordinary
course of business of the Borrowers;

(9) interests of licensees under licenses dicarnises granted by the Borrowers as licensordbatot materially interfere with the
ordinary course of business of the Borrowers;

(h) any interest or title of a lessor in anygedy subject to any capital or operating leasemtise not entered into in violation of the
Loan Documents or in any property not constituttalateral; and

0] any interest or title of a licensor in anpperty subject to any license otherwise not edtar® in violation of the Loan Documents.

" Permitted Holdet means Edward J. Shoen, Mark V. Shoen, JamesdenSind their Family Members, and their Family Tsu8s used i
this definition, "Family Member" means, with respezany individual, the spouse and lineal descetsd@ncluding children and grandchildren by adop}iof
such individual, the spouses of each such lineateledants, and the lineal descendants of suchrerand "Family Trusts" means, with respect to
individual, any trusts, limited partnerships or eatlentities established for the primary benefitthg executor or administrator of the estate ofotber lege
representative of, such individual.

" Person" means any natural person, corporation, limitegbility company, trust, joint venture, associatiamgmpany, partnersh
Governmental Authority or other entity.




" Plan" means at a particular time, any employee bepé&fit which is covered by Title IV of ERISA and ispect of which a Loan Party ¢
Commonly Controlled Entity is (or, if such plan weerminated at such time, would under Section 4G69RISA be deemed to be) an "employer” as de
in Section 3(5) of ERISA.

" Prime Rate' means the rate of interest per annum publishewh fiime to time in the "Money Rates" column (or awccessor column)
The Wall Street Journal as the prime rate or, if such rate shall cease tedbpublished or is not available for any reafomrate of interest publicly announ
from time to time by any "money center" bank baiseMew York City selected by the Lender for the gmse of quoting such rate, provided such comme
bank has a combined capital and surplus and uretivigrofits of not less than $500,000,000. Each glan the Prime Rate shall be effective from
including the date such change is published.

" Purchase Ordérmeans an approved purchase order of the Borratueh shall specifically identify the Vehicles bgifinanced pursuant
the terms hereof.

" Records Location List has the meaning set forth in Section 4.02(d).

" Related Partie$ means, with respect to any specified Person, feison’'s Affiliates and the respective directofficers, employee
agents and advisors of such Person and such Pesdtliates.

" Rental Company Contratmeans an agreement between UHI, on the one lamta regional marketing and administrative com
Affiliate, on the other, substantially in the foattached as ExhibitiJereto, as the same may be updated from time hiyrthe Borrowers.

" Requirement of Law means, as to any Person, any law, statute, idaty, regulation or determination of an arbitramurt or othe
Governmental Authority, in each case applicablertbinding upon such Person or any of its propgmieto which such Person or any of its properiey be
bound or affected.

" Security Agreement means the Security and Collateral Agency Agredmaeted as of May 31, 2006, by and among the Bars, thi
Collateral Agent and the Lender.

" Security Documents means the Security Agreement, the Collection AotoControl Agreement, the Collection SAbeount Contrc
Agreement and each financing statement, Certifiokifigtle, pledge, endorsement or other documemsirument delivered in connection therewith.

" Servicer/Manage't shall mean UHI.

" Statutory Reserve Ratemeans a fraction (expressed as a decimal), theerator of which is the number one and the denaimira whick
is the number one minus the aggregate of the mawrin@serve percentages (including any marginal,ighesnergency or supplemental reserves) expreas
a decimal established by the Board to which thedker(if subject to regulation by the Board) is abjwith respect to the Adjusted LIBO Rate,
eurocurrency funding (currently referred to as ‘urrrency Liabilities" in Regulation D of the




Board). Such reserve percentages shall includes ttmgosed pursuant to such Regulation D. Loand bealeemed to constitute eurocurrency fundingta
be subject to such reserve requirements withougfitest or credit for proration, exemptions or @fs that may be available from time to time to tkeade
under such Regulation D or any comparable regulafibe Statutory Reserve Rate shall be adjustesiraaiically on and as of the effective date of angne
in any reserve percentage.

" Structuring Fee Lettérmeans the letter agreement, dated as of ther@d3ate, by and between the Borrowers and the lrende

" Subsidiary" means, as to any Person, a corporation, partipeostother entity of which shares of stock or ethemnership interests havi
ordinary voting power (other than stock or sucheotbwnership interests having such power only taseoe of the happening of a contingency) to el
majority of the board of directors or other managef such corporation, partnership or other erdity at the time owned, or the management of wlg
otherwise controlled, directly or indirectly thrdugne or more intermediaries, or both, by suchdrers

" Targeted Principal means, with respect to any Deposit Date, an amegunal to the sum, for each Monthly Pool, of tiféedence, if any
between the outstanding principal amount of thenlfoeding such Monthly Pool on such Deposit Date #ire Borrowing Base of such Monthly Pool as o
related Payment Date, without giving effect to amgounts in the Sub-Accourprovided, however , that upon the occurrence of an Event of Defahk
Targeted Principal shall equal the principal bataotthe Outstanding Loans.

" Taxes" means with respect to any Person any and alleptesr future taxes, levies, imposts, duties, dédus, charges or withholdin
imposed by any Governmental Authority, excludinghstiaxes (including income or franchise taxes) r@simposed on or measured by such Pessoe’

income.

" Termination Daté' means the earliest to occur of (i) the date Wligc72 months from the most recent Monthly Poaoiding or (ii) the dat
on which an Event of Default occurs.

" Transactions' means the execution, delivery and performancedsh Loan Party of the Loan Documents to whichk tbibe a party, ti
borrowing of Loans and the use of the proceeddier

" UCC" means, unless otherwise stated, the Uniform ComialeCode as in effect in the State of New Yorloathe date hereof.
" UHI " means U-Haul International, Inc., a Nevada caafion.
" Vehicle" means a motor vehicle owned by one of the Borrevaad constituting part of the Borrowers’ fleetreifital assets.

" Vehicle Collateral' has the meaning set forth in the Security Agregme




" Vehicle Cost' means the sum of (i) the acquisition cost téllul Leasing & Sales Co. directly incurred in theghase and assembly of
Eligible Vehicle Collateral as evidenced by onenwore Purchase Orders submitted by Borrowers to éeadd (i) any other costs directly incurred
Borrowers in the assembly of Eligible Vehicle Ctéal; provided , that if a Vehicle is determined by the Serviceafidger to be lost, stolen or destroye
accordance with its usual and customary servicragtiges, then the Vehicle Cost of such Vehicldlsfeadeemed to be zerprovided , further , that if the dat
on which a Vehicle is allocated to a Monthly Paohiore than 60 days after the date on which sudtickewas completed, the Vehicle Cost of such Ve
shall be an amount mutually agreed upon by thed®aers and Lender.

" Vehicle Facility Value" means, on any date of determination, for anyibliégVehicle Collateral or any Monthly Pool of Elide Vehicle
Collateral, the product of (i) the applicable AdearRate for such date and such Monthly Pool, @phthé Vehicle Cost of such Vehicle or such MontRiyol.

" Vehicle Files" means, with respect to each Vehicle, (i) theingfCertificate of Title (or an original or cefgfl copy of the application fol
Certificate of Title) and all related documentsaneeéd on file by the Servicer/Manager, in accoréamgth its usual and customary business prac
evidencing the ownership of the Vehicle and, framd after the date required pursuant to clauseofnnex | hereto, the Lien of the Collateral Agent; and
any and all other documents that either of the iSerfManager or the Borrowers shall retain on fileaccordance with its usual and customary pres
relating to the Vehicleprovided , that to the extent consistent with its usual angtomary practices, any of the foregoing items ,niylieu of a writtel
document, be evidenced by a record or records stimggiof information stored as a record on an ed@dt medium which is reproducible in perceivalden.

" Vehicle Schedulé means the schedule of Vehicles pledged to théateoal Agent pursuant to the Security Agreemesithea same may
updated from time to time by each Borrowing Baseifieate provided by the Borrowers to the Collalehgent and the Lender.

" Warranty" means any warranty with respect to any Vehiclamy component parts thereof, whether from theedeagller or manufactui
of such Vehicle or any third party warranty provideslating to the merchantability of such Vehioleparts or the life or performance of such Vehmigart:
and all available remedies thereunder, includingvgnt, replacement, repair, substitution or oteenadies.

" Withdrawal Liability " means liability to a Multiemployer Plan as a fesfia complete or partial withdrawal from such kemployer Plar
as such terms are defined in Part | of Subtitlé Eitte IV of ERISA.

Section 1.02. Terms GenerallJhe definitions of terms herein shall apply etutd the singular and plural forms of the term$§rud.

Whenever the context may require, any pronoun ghelide the corresponding masculine, feminine megter forms. The words "include", "includes" and
"including” shall be deemed to be followed by thegse "without limitation." The word "will" shallebconstrued to have the same meaning and effect as




the word "shall." Unless the context requires otige (a) any definition of or reference to any agnent, instrument or other document herein she
construed as referring to such agreement, instrtimenther document as from time to time amendegplemented or otherwise modified (subject to
restrictions on such amendments, supplements oificaithns set forth herein), (b) any referenceemerto any Person shall be construed to includé
Person$ successors and assigns, (c) the words "herdiafedf" and "hereunder", and words of similar imipshall be construed to refer to this Agreeme
its entirety and not to any particular provisiondwd, (d) all references herein to Articles, SatsioExhibits and Schedules shall be construedf¢o te Articles
and Sections of, and Annexes, Exhibits and Schedualethis Agreement and (e) the words "asset™araberty" shall be construed to have the same ing
and effect and to refer to any and all tangible eutahgible assets and properties, including casburities, accounts, contract rights, licensesiarslectua
property.

Section 1.03. Accounting Terms; GAAEXxcept as otherwise expressly provided hereiteahs of an accounting or financial nature
shall be construed in accordance with GAAP, adfecefrom time to timeprovided that for purposes of determining compliance witll aovenant set forth in
Article VIII or Article IX, such terms shall be cstrued in accordance with GAAP as in effect ondae of this Agreement applied on a basis congistih
the application used in preparing the Borrowerditad financial statements referred to in Sectidi 8If any change in accounting principles frorosth used
in the preparation of the audited financial statetaeeferred to in Section 8.01 hereafter occasidnyethe promulgation of any rule, regulation, goncement
or opinion by or required by the Financial AccoungtiStandards Board (or successors thereto or agewih similar functions) would result in a changéhe
method of calculation of financial covenants, stadd or terms found in Article I, Article VIII or iticle IX, the parties hereto agree to enter irggatiations ir
order to amend such provisions so as to equitaflgat such changes with the desired result trattheria for evaluating AMERCO's financial coridit will
be the same after such change as if such changeohhden madegrovided , however , the parties hereto agree to construe all ternas @fccounting or
financial nature in accordance with GAAP as in efferior to any such change in accounting prinapletil the parties hereto have ended the appécabl
provisions of this Agreement.

ARTICLE Il

THE LOANS

Section 2.01. Commitment$Subject to the terms and conditions set fortieingthe Lender agrees to make Loans to the Bomowe
during the Drawdown Period from time to time durthg term of this Agreement in an aggregate pralcmount not exceeding the Facility Commitment
Amount. Each Loan will be related to a Monthly Pantl Loan Date pursuant to this Agreement. No Lsiell be made (i) on a day other than a Businegs Da
(i) in an amount which would cause the Outstandiogns to exceed the aggregate amount of the faCitimmitment Amount as of the proposed Loan Date,
(iii) in an amount that would result in a BorrowiBgse Deficiency or (iv) if the conditions precetset forth in Section 7.02 have not been satigfiedaived.
All Loans may be borrowed and repaid in accordanite




the terms of this Agreement. All Loans shall bé fetourse to the Borrowers, jointly and severally.
Section 2.02. The Note

(a) The Borrowers hereby, jointly and severallyconditionally promise to repay all Obligationgstanding hereunder when due. The
obligation of the Borrowers to repay the Loans lsbalevidenced by the Note. The Lender shall Gpré on its books the date and amount of each toéme
Borrowers hereunder and (i) prior to any transfiethe Note, endorse such information on the scleealtached to the Note or any continuation ther€oé
failure of the Lender to make any such recordasivall not affect the obligations of the Borroweesdunder or under the Note.

(b) The outstanding principal amount of the Loahall be payable as set forth in Article Yhe Borrowers shall pay interest on the
outstanding principal amount of each Loan fromdhte each such Loan is made until the principaluarhthereof is paid in full at the rates and pungua the
terms set forth in Article VV The Borrowers shall pay the various fees and esg® set forth in, and pursuant to the terms diclarV .

Section 2.03. Making the Loans

(a) To request a Loan, the Borrowers shall eéelte the Lender a completed Borrowing Requestttaay with a Borrowing Base
Certificate calculating the Borrowing Base for tenthly Pool requested to be funded by such Loahadinother Monthly Pools as of the prior BusinBesg/
not later than 3:00 p.m., New York City time, th{8¢ Business Days before the date of the propbead; provided that the Borrowers may make not more
than one (1) request for a Loan in any single a@demonth. Each such Borrowing Request shall leyagable and shall be delivered by telecopy td_dreler
of a written Borrowing Request in a form approvgdie Lender and signed by the Borrowers.

(b) Each requested Loan shall relate to a sikigiethly Pool, and shall be in an initial aggregatimcipal amount that is an integral
multiple of $100,000 and not less than the lesté) $25,000,000 and (ii) the difference betwerhthe Facility Commitment Amount and (y) the sufiite

initial principal balances for all Outstanding Leaprovided that in no event shall any loan be in an initiaj@gate principal amount of less than $10,000,000.

(c) The Lender shall make each Loan to be mgdehereunder on the proposed date thereof by tnaresfer of immediately available
funds by 3:00 p.m., New York City time, to an acebaf the Borrowers designated by the Borrowerth@applicable Borrowing Request.

Section 2.04. Repayment of Loans; Evidence dftDe

(a) The Borrowers, jointly and severally, hereimgonditionally promise to pay to the Lender thentunpaid principal amount of each
Loan as provided in Section 5.08. Any outstandirggipal of, or accrued and unpaid interest on laogns shall be due and payable in full on the Payme
Date occurring in the 72nd month following the nfoimt which such Loan was made.

(b) The Lender shall maintain in accordance vtgtlusual practice an account or accounts eviaegritie indebtedness of the Borrowers
to the Lender resulting from each Loan, including &amounts of principal and interest payable andl tpathe Lender from time to time hereunder.

(c) The Lender shall maintain accounts in whidhall record (i) the amount of each Loan madeineder and the Interest Period
applicable thereto, (i) the amount of any printipainterest due and payable or to become duepaydble from the Borrowers hereunder and (jii)ahmunt
of any sum received by the Lender hereunder.

(d) The entries made in the accounts maintgmesuant to paragraph (b) or (c) of this Secticald¥e prima facie evidence of the
existence and amounts of the obligations recordextin;provided that the failure of the Lender to maintain suchoacts or any error therein shall not in any
manner affect the obligation of the Borrowers tpaethe Loans in accordance with the terms ofAlgieement.

ARTICLE 1l

SECURITY

Section 3.01. Security Intered®ursuant to and under the Security AgreemenBtnmeowers shall (as and to the extent providetthén
applicable Security Document) pledge and grantéoQollateral Agent, as agent on behalf of the eenaind its successors, indorsees, transfereeassaighs,
as security for the prompt and complete paymentpanfbrmance when due (whether at the stated natbsi acceleration or otherwise) of all or a pamtof
the Obligations (as specified in the applicableusigc Document), a security interest in and assigntof all of the Borrowers’ right, title and inést in, to and
under (but none of its obligations under) the Gelal described in the applicable Security Documehether (with respect to amounts on depositén th
Collection Account or the Collection Sub-Accoumgdaany "Receivables” or "Proceeds" comprising Gettd (each as defined in the Security Agreemem) n
existing or hereafter arising by the Borrowers aerever located, all proceeds thereof and any aibiateral described therein. The foregoing assignt
does not constitute and is not intended to resudtdreation or an assumption by the CollateralnAge the Lender of any obligation of the Borrowersany
other Person in connection with any or all of tra@l&eral or under any agreement or instrumentirglahereto. Anything herein to the contrary
notwithstanding, (i) the Servicer/Manager shalfqen its services, duties and obligations withpexs to the Collateral to the extent set forth itidde IV to
the same extent as if this Agreement had not beecuged, (ii) the exercise by the Collateral Agefitany of its rights in, to or under the Collateshall not
release the Servicer/Manager from any of its dudresbligations relating to the Collateral and)(iiieither the Collateral Agent nor the Lenderdidiave any
obligations or liability under the Collateral byas®mn of this Agreement, or be obligated to perfany of the obligations or duties of the Servicenisiger



thereunder or to take any action to collect or m#@ny claim for payment assigned hereunder.

Section 3.02. Release of Collateral

(a) Except as otherwise set forth in the Security Agreset, the Liens created by the Security Agreemefavor of the Collateral Age
with respect to the Collateral shall terminaten(ith respect to any Collateral released pursuafeiction 3.02(c), upon receipt by the Collateratiigand the
Lender of the certificate required by such Secting (ii) with respect to all of the Collateral up@) payment in full of the Loans and all otherli@htions du
hereunder and (B) termination of the Facility.

(b) Upon the release of Collateral as set fortBection 3.02(a), upon the request of, and aexpense of the Borrowers, the Collateral
Agent shall execute and file such releases or mgggts of financing statements or, UCC terminasi@atements and other documents and instrumentsyas m
be reasonably requested by the Borrowers to efieetielease of the Collateral. The Collateral Ageéiitnot have legal title to any part of the reded
Collateral on and will have no further interesbirrights with respect to such Collateral.

(c) If no Accelerated Amortization Event, DefaultEwvent of Default has occurred and is continuihg, Borrowers may without the
consent of the Collateral Agent or the Lender abtarelease of any Vehicle that is Collateral fithie lien of the Security Agreement, including imoection
with the sales or disposition of such Vehiclgvided that in connection with any such release, the Beers provide to the Collateral Agent and the Lender
(i) prior written notice of such release, includiaug attached Borrowing Base Certificate with awalton of the Borrowing Base for each affected Koy
Pool and attached Vehicle Schedule (pro forma @lseoflate of such release) not less than threBuy&8hess Days before the date of such releaseyii)
officer’s certificate stating (A) no adverse selectwas used in selecting the Vehicles to be rel&ad) after giving effect to sale, no Borrowingdg
Deficiency shall exist with respect to any MontRlgol and detailing, if necessary, a deposit of ¢atghthe Collection Sukccount on such date representir
prepayment of principal in an amount necessargtse no Borrowing Base Deficiency to exist, andn@Accelerated Amortization Event, Default or Even
of Default exists on the Facility and (iii) if reed, evidence of the deposit of cash into the &xibn Sub-Account.

ARTICLE IV

SERVICING AND MAINTENANCE

Section 4.01. Servicer/Manager; Monthly SettletriReport

(€)) UHI will act as Servicer/Manager hereunaeprtovide administration and collection servicethwespect to the Fleet Owner Cash
Flows, and to provide management and maintenamggeag with respect to the Vehicles constitutingl&@eral in accordance with its standard policied a
procedures. UHI's appointment as Servicer/Manalgall sereby continue in full force and effect utditl is terminated as Servicer/Manager in writingtbe
Lender or until this Agreement shall be terminatédl hereby makes to the Lender, each representatid warranty made by it in its capacity as
Servicer/Manager in each Loan Document, and eacin mpresentation and warranty is hereby incorpdrberein by this reference.

(b) No termination of UHI as Servicer/Managerdao appointment by the Lender of a successolicfManager, will become
effective until the acceptance of




appointment by the successor Servicer/Manager ligeded in writing to all parties hereto. The Lendeay terminate UHI as Servicer/Manager by wri
notice to all Loan Parties if (i) an Accelerated @mization Event occurs or is continuing or (ii)Default with respect to the Servicer/Manager ocaurg
continuing.

(c) Not later than the second Business Day keedfoe Payment Date of each month, the Servicer/larshall deliver to the Lender a
Monthly Settlement Report (including a BorrowingsBeCertificate for each Monthly Pool) relating e fpreceding calendar month, which shall incluceFl

Owner Cash Flow data from the second precedingndafemonth.

Section 4.02. Custody of Vehicle Files

(€) The Collateral Agent and the Lender her&wpcably appoint UHI as Custodian of the Vehicles;iand UHI hereby confirms its
acceptance of such appointment, to act as the afémt Collateral Agent and the Lender as Custodiahe Vehicle Files. Upon any sale or dispositd a
Vehicle, UHI shall deliver the related CertificaitETitle to the Person purchasing or otherwise aogythe related Vehicle.

(b) On or before any Loan Date, UHI shall prevah officer’s certificate to the Collateral Agamd the Lender confirming (i) the
number of Vehicle Files received and shall confilat it has received the Certificate of Title paniteg to each Vehicle and (ii) that UHI has receinal the
documents and instruments necessary for UHI tasithhe agent of the Collateral Agent and the Lefatethe purposes set forth in this Section 4.02luding
the documents referred to herein. The Collateramgnd the Lender are hereby authorized to relsuch officer’s certificate.

(c) UHI shall perform its duties as Custodiartte Vehicle Files in accordance with its usual emstomary practices. UHI, in its
capacity as Custodian, shall (i) hold the Vehidledfor the use and benefit of the Collateral Agemd the Lender, and segregate such Vehicle frdesits
other books, records and files and (ii) maintaicuaate and complete accounts, records (eithemaligixecution documents or copies of such origmall
executed documents shall be sufficient) and compyems pertaining to each Vehicle File. As Cdisto of the Vehicle Files, UHI shall conduct, ousa to
be conducted, periodic audits, which shall be peréa not less frequently than UHI performs suchtawaf vehicles similarly situated with UHI, of théehicle
Files held by it under this Agreement, and of tlated accounts, records and computer systemscimamanner as shall enable the Collateral Agehtize
Lender to identify all Vehicle Files and such rethaccounts, records and computer systems andifp, Vviethe Collateral Agent or the Lender so ékdhe
accuracy of UHI's record-keeping. UHI shall promyptéport to the Collateral Agent and the Lender ex@erial failure on its part to hold the VehicligeB and
maintain its accounts, records and computer systenmerein provided and promptly take appropriat®a to remedy any such failure.

(d) UHI shall maintain, or cause to be maintdiria accordance with its usual and customary mesta record of the location of the
Vehicle Files relating to any Vehicle and the rethiccounts, records, and computer systems madtayUHI or any third party under sub-contractwiitH|
(such record is hereinafter referred to as a " Richocation List'). UHI shall maintain, or cause to be maintairedgparate Records Location List for the
Collateral.




UHI may, with the consent of the Collateral Agentlahe Lender, which consent may be withheld for @ason in the sole discretion of the Collatergei
and the Lender, subcontract with third partieseédgrm the duties of Custodian of the Vehicle Fileswhich case the name and address of the pahpipce
of business of such third party, and the locatibthe offices of such third party where Vehicledsilare maintained, shall be specified on the agiglicRecorc
Location List. UHI shall make available, on five) Business Dayswritten notice, to the Collateral Agent and the den or their respective duly authori:
representatives, attorneys, or auditors, a copp@fRecords Location List with respect to the Qelial. UHI shall, at its own expense, maintain latiaes
while acting as Custodian and keep in full forcd affect (i) fidelity insurance, (ii) theft of doments insurance, (iii) fire insurance and (iv) femginsurance
All such insurance shall be in amounts, with staddaverage and subject to deductibles, as aremasy for similar insurance typically maintainedPgrson
that act as custodian in similar transactions.

(e) UHI's appointment as Custodian shall heredaytinue in full force and effect until UHI, as Sieer/Manager, is terminated as
custodian in writing by the Collateral Agent and ttender or until this Agreement shall be termidate

)] As Custodian, UHI shall: (i) maintain continuoustady of the Vehicle Files in secure and fire tasisfacilities; (ii) with respect t
the Vehicle Files, (A) act exclusively as the Cd#a for the benefit of the Collateral Agent and thender for so long as this Agreement is outstaydind
(B) hold all Vehicle Files for the exclusive us@fnithstanding clauses (iii) and (iv) below) and foe benefit of the Collateral Agent and the Len(é) in
the event that UHI is not the Custodian, to theextUHI directs the Custodian in writing, delivariain specified Vehicle Files to UHI to enable the
Servicer/Manager to service the Vehicle Files pansto this Agreement; (iv) in the event that Uslhot the Custodian, upon one Business Day’s priitten
notice, permit the Servicer/Manager, the CollatAggnt and the Lender to examine the Vehicle Rildbe possession, or under the control, of thetdlian;
(v) hold the Vehicle Files held by it in accordandéh this Agreement on behalf of the Collateralefgand the Lender, and maintain such accurate and
complete accounts, records and computer systertainpag to each Vehicle File as shall enable theviSer/Manager to comply with this Agreement; (wi)
performing its duties as Servicer/Manager hereuratgrwith reasonable care, using that degreeitbfasid attention that UHI exercises with respecttte files
relating to all comparable Vehicles that UHI owmservices or holds for itself or others; (vii) (8gnduct, or cause to be conducted, periodic physic
inspections of the Vehicle Files held by it undestAgreement and of the related accounts, reanrdsomputer systems, (B) maintain the VehiclesHile
such a manner as shall enable the Servicer/Mantge€ollateral Agent and the Lender, to verify #fiteuracy of UHI's and the Servicer/Manager’s rdcor
keeping, (C) promptly report to the Collateral Agand the Lender, any material failure on its patold the Vehicle Files and maintain its accourgsords
and computer systems as herein provided and (Dyptp take appropriate action to remedy any sudbrs (viii) maintain each Vehicle File at the adds of
UHI at 2727 N. Central Avenue, Phoenix, AZ 85004absuch other location as shall be specifiechieyGollateral Agent or the Lender, by thirty (3@yd’
prior written notice; (ix) permit the Collateral Agt, the Lender, or their respective duly authatrimpresentatives, attorneys or auditors to insjpectehicle
Files and the related accounts, records and comgygéems maintained by UHI as such Persons magmahly request; and (x) upon written request ftioen
Collateral Agent or the Lender, release




as soon as practicable the Vehicle Files, or anglladocuments in any Vehicle File, to the CollatehAgent, the Lender, or any of their respectiverdg o
designees, as the case may be, at such placecesa Collateral Agent or the Lender may designate

Section 4.03. Maintenanc&he Servicer/Manager shall maintain and preseaah Vehicle comprising Collateral in good working
order and condition, ordinary wear and tear exag@ad comply at all times with the usual and aumstty maintenance and repair practices of UHI and it

Affiliates for vehicles of similar type and use.

ARTICLE V

FEES, INTEREST, ACCOUNTS, PAYMENTS, ETC.

Section 5.01. Fees and Expens€be Borrowers shall pay to the Lender, the folfayfully-earned and non-refundable fees in
immediately available funds as set forth herein iaretcordance with the terms of this Agreement:

(a) On the date hereof, a one-time facility gnting fee as defined in the Structuring Fee leptte

(b) On any date on which a prepayment of afiudrstantially all Outstanding Loans is made purst@B8ection 5.05 on or prior to a
date which is forty-eight calendar months from ket day of the Drawdown Period, a prepaymentriesniamount equal to the product of (i) the Outfitam
Loans on such date, and (ii) 1.00% (for the avwigaof doubt, no prepayment fee shall be owingtduke payment of Targeted Principal resulting fribwe

loss of or damage to, a Vehicle in the ordinaryrsewf Borrowers' business) together with any HeBigakage; and

(c) On the date hereof and thereafter prompgiynureceipt of an invoice therefor, all legal ang dliligence expenses of the Lender
incurred in connection with this Facility.

Section 5.02. Interest on the Loans

(@ Except as otherwise provided herein, each Loar beat interest on the outstanding principal amadheteof and on any due |
unpaid interest, for each day from the date ofntia&ing of such Loan until the principal amount gadrand all interest thereon shall be paid in flallerest o
each Loan shall accrue during each related Intétesbd at a rate per annum equal to the applickitégest Rate for such Interest Period. The applé
Interest Rate for each Loan not repaid as of aiyyneat Date will be determined by the Lender anétras of the first day of each successive Intdtesbd a
determined in accordance with Section 5.02(e),sajlect to Section 5.07.

(b) Except as otherwise provided herein, all accruetl iarpaid interest on each Loan as of the end df &zterest Period shall
payable in arrears on the related Payment Dateglthie term of this Agreement in accordance witbtiSe 5.04(a). All accrued and unpaid interest Ishe
due and payable upon the occurrence of an EveDefafult.




(c) If, by the terms of this Agreement or the Note, Bwgrowers at any time is required or obligategh&y interest at a rate in exc
of the maximum rate permitted by applicable lave, lhterest Rate shall be deemed to be immediagelyced to such maximum rate and the portion gfrak
interest payments in excess of such maximum rai# Is@ applied and shall be deemed to have beemgyatg made in reduction of the principal amount
hereunder and under the Note.

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

(e) The Adjusted LIBO Rate will be determined by thender and communicated to the Borrowers on each REI2terminatio
Date, and each such determination shall be conelsisent manifest error.

Section 5.03. Collections and Cash Flows

(@ UHI shall have established and shall maintain tleieCtion Account and the Concentration Accounte Borrowers shall n
change any Concentration Account or Collection Aetpor open any new Concentration Account or @ik Account, into which any revenues relate
the Collateral may be deposited without the prigitten consent of the Lendeprovided , that any such consent, with respect to any newhange
Concentration Account, shall not be unreasonabtiiiiveld by the Lender.

(b) The Servicer/Manager shall deposit or cause todp@sited all gross collections, receipts and prdsem all Collateral into ti
Concentration Account. Not later than 3:00 p.m.wNéork City time on each Fleet Owner Cash Flow Deieation Date, the Servicer/Manager shall de
or cause to be deposited into the Collection Actamimmediately available funds, an amount eqodrieet Owner Cash Flows and Hedge payments fi
immediately preceding month, plus any other amotiras otherwise are or shall be part of the Calidtéio the extent not already deposited in fuliquant t
Section 5.03(d), below). So long as no Acceler@&etbrtization Event, Default, Event of Default or ll@ation SubAccount Failure shall have then occul
and be continuing, the funds deposited in the €tila Account pursuant to this Section 5.03(b) rbaytransferred on the same Business Day at thetidineoi
UHI. Neither the Servicer/Manager nor any Borrowhall instruct the Concentration Account Bank imanner inconsistent with this Section 5.03(b) &
Collection Account Control Agreement without théopmritten consent of the Lender.

(c) UHI shall deposit into the Collection Sub-Acat, (i) not later than each Deposit Date, thel€g@tbn SubAccount Deposit fc
such month and (ii) not later than each Loan Didee,Collection Sul#ccount Deposit for such Loan Date (or, in eachecas amount sufficient so that a
such deposit, together with unrestricted fundsaalyeon deposit in the Collection Séacount, the total amount of unrestricted fundsdaposit in th
Collection Sub-Account would not be less than tiodié€tion SubAccount Deposit). The Collateral Agent shall, & thirection of the Lender, be entitled an
hereby authorized and directed by the Servicer/ldanand the Borrowers, to withdraw any amounts @podit in the Collection Sulecount on the ne
subsequent Payment Date and apply such amourits fwyment of




principal, interest and other Obligations due oohs®ayment Date in accordance with the directiomwiged by the Lender. So long as no Accelel
Amortization Event, Default, Event of Default, Gaidtion SubAccount Failure or Borrowing Base Deficiency shale then occurred and be continuing,
excess funds in the Collection Sub-Account aftehdtayment Date shall be transferred on the sarmm@&s Day to the Collection Account.

(d) Upon an Event of Default or a Collection Sdtecount Failure, not later than 3:00 p.m., New Y@ity time on each Busine
Day, the Servicer/Manager shall deposit or caudsetdeposited into the Collection Account from farmh deposit in the Concentration Account, an arnt
equal to the Daily Collection Account Deposit Amauim addition, upon an Event of Default or a Collen SubAccount Failure, the Collateral Agent, n
exercise its rights under the Collection Accounnhttal Agreement, and thereafter, on any Paymene Qatat such times as the Collateral Agent maysear
its sole discretion) any amounts in the Collec#t@mtount and Collection Sub-Account shall be appirethe following order:

() first, to the payment of all interest, fees and expedsesand payable under this Agreement;

(i) second , to the payment of amounts owing to the Hedge iBeoy

(iii) third, to the payment of Targeted Principal payable utitie Agreement;

(iv) fourth, to the payment in full of all other Obligatiorteet due and payable under this Agreement; and

(v) fifth , to the Collection Sub-Account to be held unté tiext Payment Date and applied in accordancethigtSection 5.03.

Section 5.04. Payments to be Made

(€) The Borrowers shall make each payment (includimgcpal of or interest on any Loan or other amolntsdeposit hereunder &
under any other Loan Document not later than 3:6@,MNew York City time, on each Deposit Date oyrfRant Date, as applicable, in immediately avail
funds, without setoff, defense or counterclaimirfifhe case of interest and Targeted PrincipathenDeposit Date immediately preceding the Payreé
that relates to the Interest Period for which saictount is owing, and (i) in each other case ondidte on which such amount is due. Each such payshei
be made to the Lender at such place as may bena@g¢sijfrom time to time by the Lender in writingtke Borrowers. If any deposit or payment hereurd
under the Loans becomes due and payable on aldaytban a Business Day, such amount shall be miipayable on the next succeeding Business Déye
date for any deposit, payment or prepayment heruisdextended by operation of law or otherwistgrigst with respect thereto shall be payable athée-
applicable Interest Rate during such extension.

(b) Except as otherwise expressly provided herein, et@nany payment (including principal of or interes any Loan or oth
amounts) hereunder or under any other Loan Docusteitbecome due, or otherwise would occur, oayatbat is not a Business




Day, such payment may be made on the next sucap8disiness Day, and such extension of time shalloh case be included in the computation of ist
if applicable.

(c) If on any Deposit Date, all or any portiontbé amounts required to be deposited in the Atdpunt pursuant to Section 5.0%
are not deposited by or on behalf of the Borrovisgrshe time specified in the first sentence of Becb.04(a), then the Collateral Agent shall imnagely hav:
the right to take control of the Collection Accoumtaccordance with the Collection Account Contigreement. Such remedy shall be in addition to raoi
exclusive of any other remedies provided for urtter Agreement.

Section 5.05. Optional Prepayment$he Borrowers may prepay the Loans on any PayDat#, in whole or in part, subject to the
requirements of this Section without penalty ompiten (except as provided in Section 5.01(b)), @e flays’ prior written notice to the Lender, praddhat
(i) the principal amount prepaid is at least $1,000 (unless otherwise agreed to in writing byltheder), (ii) Borrowers shall not prepay more than
$5,000,000 in the aggregate in any twelve (12) mpetriod (other than a payment of all obligatidnsaccordance with Section 5.01(b)), (iii) the Bowers
pay to the Lender, on the date of prepayment, adcompaid interest on the amount so prepaid and@wowers shall pay any Hedge Breakage. The
Borrowers may notify the Lender in writing thahis elected to terminate the Facility in connectidth the prepayment in full of the Loans and aler
outstanding Obligations. Upon such prepaymentlintibgether with payment in full the fee describadection 5.01(b), and the termination of theiltgcthe
Lender’s interest in the Collateral shall be redebim accordance with Section 3.02 and the Commitroithe Lender hereunder shall terminate.

Section 5.06. Reserved]

Section 5.07. lllegality; Substituted Interesit® etc Notwithstanding any other provision hereof, Jfghy Requirement of Law or any
change therein or in the interpretation or applicathereof shall make it unlawful for the Lendemtake or maintain any Loans at the Interest Raf#) dhe
Lender shall have determined (which determinattaallde conclusive and binding upon the Borrow#ra}, by reason of circumstances affecting the LRBO
interbank market, adequate and reasonable meamst @xist for ascertaining the Interest Rate, ttag@rthe obligation of the Lender to make or mamtanans
at the Interest Rate shall be suspended and thdekshall promptly notify the Borrowers thereof ie}ephone confirmed in writing) and (b) each Ldaen
outstanding, if any, shall, from and including teenmencement of the next Interest Period or at eadier date as may be required by law, until paynin
full thereof, bear interest at the rate per anngmaéto the greater of the Prime Rate plus the ikpple Margin or the Interest Rate in effect ondhage
immediately preceding the date any event desciibethuse (i) or (ii) occurred. If subsequent talsguspension of the obligation of the Lenders aieror
maintain the Loans at the Interest Rate, the cistantes described in clause (i) or (ii) of the pdétg sentence, as applicable, no longer exist,¢neer shall
so notify the Borrowers, and the obligation of tender to do so shall be reinstated effective ah®flate the circumstances described in clause (i), as
applicable, no longer exist.

Section 5.08. Payments of Principal; MandatagpBymenst.




(a) On each Payment Date, the Borrowers shall payed.émder, an amount equal to the Targeted Prindipahy, for such Payme
Date.

(b) If any Monthly Settlement Report reports that amaing Base Deficiency exists as of such date wépect to any Month
Pool, then the Borrowers shall no later than the Beisiness Day following delivery of such Montt®gttlement Report pay to the Lender an amount €q
the Borrowing Base Deficiency for such Monthly Poal such date and any Hedge Breakage. If an ite@obéteral included in the Borrowing Base anc
which a Loan was advanced fails at any time todmeptable to the Lender under the definition ofile Vehicle Collateral, as reasonably determibgdhe
Lender in its sole discretion, the Vehicle Faciltglue of such Collateral as of such date of defteation will be deemed to be zero.

(c) Upon discovery by any of the Loan Parties of a tneaf any of the representations and warrantiesostt in Section 6.14, t
party discovering such breach shall give prompttemi notice to the Borrowers and to the other partlf such breach would, in and of itself, resnlia
Borrowing Base Deficiency with respect to any MdyntRool, which Borrowing Base Deficiency is not edrby the next Business Day after the Borro
discover or receive notice of such breach, the ®weers shall, unless such breach shall have beenl ¢urall material respects, remit to the Lendeaaroun
equal to the amount of such Borrowing Base Defiyein the manner set forth in Section 5.08. Thredoing obligation shall apply to all representasi@n:
warranties of the Borrowers contained in Sectidd@vhether or not the Borrowers have knowledgeheflireach at the time of the breach or at the tire
representations and warranties were made. The Leahdd not have any duty to conduct an affirmativeestigation as to the occurrence of any bredany
representations and warranties of the Borrowerdostit in Section 6.14 that would require the Bereos to remit any mandatory repayment pursuantis
Section.

Section 5.09. Increased Costs

(€) If any Change in Law shall: (i) impose, nfgdir deem applicable any reserve, special deposimilar requirement against assets
of, deposits with or for the account of, or creditended by, the Lender (except any such reseqeereenent reflected in the Adjusted LIBO Rate)(igr
impose on the Lender or the London interbank maakgtother condition affecting this Agreement oehe made by the Lender; and the result of anyeof th
foregoing shall be to increase the cost to the Eenélmaking or maintaining any Loan (or of maintag its obligation to make any such Loan) or tuee the
amount of any sum received or receivable by thedleehereunder (whether of principal, interest tieotvise), then the Borrowers shall, jointly andesally,
pay to the Lender such additional amount or amoastsill compensate the Lender for such additiaoats incurred or reduction suffered.

(b) If the Lender determines that any Chandeai regarding capital requirements has or woulcehtae effect of reducing the rate of
return on the Lender’s capital or on the capitahef Lender’s holding company, as a consequenteofgreement or the Loans made by the Lendel¢vel
below that which the Lender or the Lender’s holdiognpany could have achieved but for such Changgawn(taking into consideration the Lender’s p@gi
and the policies of the Lender’s holding companthwéspect to capital




adequacy), then from time to time the Borrowerdlsjuintly and severally, pay to the Lender sucldiional amount or amounts as will compensatd #ede
or the Lender’s holding company for any such reidacsuffered.

(c) A certificate of the Lender setting forthretamount or amounts necessary to compensate tlietenits holding company, as the
case may be, as specified in paragraph (a) orf hjoSection and the basis therefor shall beveedid to the Borrowers by the Lender and shalldmelcisive
absent manifest error. The Borrowers shall paygraler the amount shown as due on any such catéfigithin 30 days after receipt thereof.

(d) Failure or delay on the part of the Lendedémand compensation pursuant to this Sectiohsbiatonstitute a waiver of the
Lender’s right to demand such compensatwnoyided that the Borrowers shall not be required to comatnthe Lender pursuant to this Section for any
increased costs or reductions incurred more thaiie9® prior to the date that the Lender notifiesBlorrowers of the Change in Law giving rise tolsuc
increased costs or reductions and of the Lendetention to claim compensation therefprovided further that, if the Change in Law giving rise to such
increased costs or reductions is retroactive, ther®0-day period referred to above shall be exénd include the period of retroactive effect dudr

Section 5.10. Taxes

(a) Any and all payments by or on account of abljgation of the Borrowers hereunder or under atiner Loan Document shall be
made free and clear of and without deduction fgr Baxes;provided that if the Borrowers shall be required to dedungt @axes from such payments, then (i)
the sum payable shall be increased as necessérgtsafter making all required deductions (inclgdédeductions applicable to additional sums payabbger
this Section) the Lender receives an amount equilet sum it would have received had no such dezhgbeen made, (ii) the Borrowers shall make such
deductions and (iii) the Borrowers shall pay thiédmount deducted to the relevant Governmentah@uty in accordance with applicable law.

(b) The Borrowers shall, jointly and severally, indefyithe Lender, within 10 days after written demainekrefor, for the full amount
any Taxes paid by the Lender on or with respeaniopayment by or on account of any obligatiorhef Borrowers hereunder or under any other Loan
Document (including Taxes imposed or asserted @itobutable to amounts payable under this Sectod any penalties, interest and reasonable egpens
arising therefrom or with respect thereto, whetiremot such Taxes were correctly or legally imposedsserted by the relevant Governmental Authofity
certificate as to the amount of such payment dedivéo the Borrowers by the Lender, shall be ca@ietuabsent manifest error.

(c) As soon as practicable after any paymeieodes by the Borrowers to a Governmental Authotitg, Borrowers shall deliver to the
Lender the original or a certified copy of a re¢éssued by such Governmental Authority evidenangh payment, a copy of the return reporting sughmen
or other evidence of such payment reasonably aatfy to the Lender.

(d) If the Lender determines, in its sole ditiorg that it has received a refund of any Taxe®aghich it has been indemnified by the
Borrowers pursuant to this Section 5.10, it shayl pver such refund to the Borrowers (but onlyht® éxtent of indemnity payments made by the Borrswe
under this Section 5.10 with respect to the Taxésgrise to such refund), net of all reasonahle af-pocket expenses of the Lender and withowret
(other than any interest paid by the relevant Gawental Authority with respect to such refunghovided, however , that the Borrowers, upon the request of
the Lender, agrees to repay the amount paid oveetBorrowers (plus any penalties, interest oeotiarges imposed by the relevant Governmentaiokity)
to the Lender in the event the Lender is requicectpay such refund to such Governmental AuthoNtthing contained in this Section 5.10 shall regjtie
Lender to make available its tax returns (or ameotnformation relating to its Taxes which it deeoaonfidential) to the Borrowers or any other Perso

(e) Without prejudice to the survival of any ettagreement of the Borrowers hereunder, the agnesnand obligations of the
Borrowers contained in this Section 5.10 shall serthe termination of this Agreement.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

Each of the Loan Parties represents and warratit®tGollateral Agent and the Lender as of the i@pBate and on each Loan Date that:

Section 6.01. Organization; Poweisach of the Loan Parties is duly organized, Wakkisting and in good standing under the laws of
its jurisdiction of incorporation, has all requésitorporate power and authority to carry on itdriess as now conducted and, except where theddibutlo so,
individually or in the aggregate, could not readinde expected to result in a Material AdverseeEfffis qualified to do business in, and is in gstaohding in
every jurisdiction where such qualification is reqd.

Section 6.02. Authorization; Enforceabilitfhe Transactions to be entered into by each Raaty are within such Loan Party’s
corporate, as the case may be, powers. The Tréosswtd be entered into by each Loan Party have baly authorized by all necessary corporate &nd, i
required, stockholder action. This Agreement hanlukuly executed and delivered by each Loan Padycanstitutes, and each other Loan Document totwhi
any Loan Party is to be a party, when executeddafidered by such Loan Party, will constitute, gak valid and binding obligation of such Loan Kd€es the
case may be), enforceable in accordance withritsstesubject to applicable bankruptcy, insolvemegrganization, moratorium or other laws affecting
creditors’ rights generally and subject to genpraiciples of equity, regardless of whether congiden a proceeding in equity or at law.

Section 6.03. Governmental Approvals; No CotdlicThe Transactions (a) do not require any conseapproval of, registration or
filing with, or any other action by, any Governmanuthority, except such as have been obtainedaste and are in full force and effect and excéipgh




necessary to perfect Liens created under the $g&ocuments, (b) will not violate any applicabdev or regulation or the charter, laws or
other




organizational documents of any Loan Party or ardeoof any Governmental Authority, (c) will notolate or result in a default under any inden
agreement or other instrument evidencing or gowgrainy material indebtedness or any other materignture, agreement or other instrument bindingn
any Loan Party or its assets, or give rise to htriljereunder to require any payment to be madanlyyLoan Party, and (d) will not result in the diea ot
imposition of any Lien on any asset of any LoartyPaxcept Liens created under the Security Docusaen

Section 6.04. Financial Condition; No Materialverse Change

(@ UHI has heretofore furnished to the Lentierdonsolidated balance sheet and statementsarh@equity and cash flows of
AMERCO as of and for the fiscal year ended MarchZBD5, and the consolidated balance sheet arethrstats of income, stockholders equity and cashsflow
of AMERCO as of and for the fiscal quarter ende@éeber 31, 2005, each certified by a Financial@@ffof UHI or AMERCO. Such financial statements
present fairly, in all material respects, the ficiahposition and results of operations and casivglof AMERCO as of such date and for such pemod i
accordance with GAAP, subject to year end auditstidjents. As of the date hereof, no Loan Partyahgdiabilities in excess of $25,000,000 except as
disclosed on Schedule 6.04.

(b) Since December 31, 2005, there has beenaterhdl Adverse Change.
Section 6.05. Properties; Liens and Licenses
(a) Each of the Loan Parties has good titl®twalid leasehold interests in, or licenses oéasements for all the real and personal

property material to its business, except for mihefiects in title that do not interfere with itsléfp to conduct its business as currently conddateto utilize
such properties for their intended purposes, ame d such property is subject to any Lien othantRermitted Encumbrances.

(b) Each of the Loan Parties owns, or is licerseuse, all trademarks, trade names, copyriglatents and other intellectual property
material to its business, and the use thereof &y.tan Parties does not infringe upon the rightsnyf other Person, except for any such infringemrat,
individually or in the aggregate, could not readinde expected to result in a Material AdverseeEfff

(c) Each of the Loan Parties has all licensekpmmmits that are material to the business of &em Party. Each license or permit that
is material to the business of the Loan Partiegalisi and in full force and effect, and each af thban Parties is in compliance in all materiapests with the
terms and conditions thereof.

Section 6.06. Litigation MattersThere are no actions, suits or proceedings tefore any arbitrator or Governmental Authority
pending against or, to the knowledge of any LoamyPthreatened against or affecting the Loan Pauti) as to which there is a reasonable possilafiein
adverse determination and that, if adversely deterdy could reasonably be expected, individuallindhe aggregate, to result in a Material Advet§ect or
(ii) that involve any of the Loan Documents or ffransactions.

Section 6.07. Compliance with Laws and AgreemeBach of the Loan Parties is in compliance withaals, regulations and orders
any Governmental Authority applicable to it orgt®perty and all indentures, agreements and otisénuments binding upon it or its property, exogpere the
failure to do so, individually or in the aggregateuld not reasonably be expected to result in teN& Adverse Effect. No Default has occurred and
continuing.

Section 6.08. Investment and Holding CompanyuStaNone of the Loan Parties is (a) an "investmemmany" as defined in, or
subject to regulation under, the Investment Competyof 1940 or (b) a "holding company" as definedor subject to regulation under, the Public itytil
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 requicedave been
filed and has paid or caused to be paid all Taggsired to have been paid by it, except (a) Taxasdre being contested in good faith by appropriat
proceedings and for which the applicable Loan Plaaty set aside on its books adequate reserve}thie(bling of local Tax returns and reports te #ixtent
that the failure to do so, individually or in thggaegate, could not reasonably be expected totriesalMaterial Adverse Effect.

Section 6.10. ERISAEach Plan has been administered in compliandealliapplicable laws except for such instances of
noncompliance as have not resulted in and couldezsionably be expected to result in a Materialeksly Effect. No ERISA Event has occurred or is
reasonably expected to occur that, when takenhegetith all other such ERISA Events for which lld is reasonably expected to occur, could reabynbe
expected to result in a Material Adverse Effecte Pnesent value of all accumulated benefit oblayetiunder each Plan (based on the assumptiongarsed
purposes of Statement of Financial Accounting SiatiglNo. 87) did not, as of the date of the mastmefinancial statements of AMERCO reflecting such
amounts, exceed the fair market value of the asdatsch Plan, and the present value of all accatedlbenefit obligations of all underfunded Playesséd on
the assumptions used for purposes of Statemerihah€ial Accounting Standards No. 87) did not, fthe date of the most recent financial statemehts
AMERCO reflecting such amounts, exceed the fairketavalue of the assets of all such underfundedsPla

Section 6.11. DisclosureEach of the Loan Parties has disclosed to thel¢reall agreements, instruments and corporateher ot
restrictions to which any of the Loan Parties igjsat that, individually or in the aggregate, corddsonably be expected to result in a Materialesk Effect.
None of the reports, financial statements, cediés or other information furnished by or on beb&liny Loan Party to the Lender in connection lité
negotiation of this Agreement or any other Loan uoent or delivered hereunder or thereunder, innlydny Monthly Settlement Report, contains any
material misstatement of fact or omits to state mayerial fact necessary to make the statementsithéaken as a whole, in the light of the circtamses
under which they were made, not misleadirgyided that, with respect to projected financial inforroati each of the Loan Parties represents only tict s



information was prepared in good faith based uEsuptions believed to be reasonable at the time.

Section 6.12. The CollateraThe Collateral is owned by the Person grantirdnescurity interest in such Collateral under aegusity
Document, free and clear of any Lien or other aslvefaim except as contemplated under the Loanments. Each of the representations and warrarities o
the Loan Parties contained herein are true an@cbio agreements have been executed and delipersdant to which a Person pledges or grants, or
purports to pledge or grant, any Lien, other thamitted Encumbrances, on the Collateral to angdteother than the Collateral Agent.

With respect to the Borrowers, the Security Agreeime effective to create in favor of the Collatefgent, a legal, valid and enforcea
security interest in the Collateral and, upon tliag of the necessary financing statements indfiiees specified in the Security Agreement, or fitiag of
liens on Vehicles in the offices specified in thec@rity Agreement, as applicable, the interestief€Collateral Agent in the Collateral will be petied unde
Article 9 of the UCC as in effect on the date héirdhe applicable jurisdiction or the applicalskate motor vehicle law, as applicable, prior td enforceabl
against all creditors of and purchasers from thedeers and all other Persons whatsoever (other ttia Collateral Agent and its successors and Rssi@r
or prior to the date each Loan is made hereundgreach recomputation of the Borrowing Base, aklifiting statements and other documents required
recorded or filed in order to perfect and protéet Collateral Agens interests in the Collateral against all credittfrand purchasers from the Borrowers an
other Persons whatsoever will have been duly fitedach filing office necessary for such purposeé alh filing fees and taxes, if any, payable in cectior
with such filings shall have been paid in full.

Section 6.13. Liens on the Collater&ffective immediately upon the Closing Date, andeach Loan Date, (a) no effective financing
statement or other similar instrument covering @ojlateral is on file in any recording office, ai@) no Lien covering any Vehicle constituting Codlaal is
noted on the Certificate of Title of such Vehiclkeom file in any title recording office, in eachseaother than in favor of the Collateral Agent.

Section 6.14. Eligible Vehicle Collaterahs of the date of each Borrowing Request, allivlels set forth in the Vehicle Schedule to be
delivered with each Borrowing Request are Elighséhicle Collateral.

Section 6.15. Insurancé&chedule 6.15 sets forth a description of alliasce maintained by or on behalf of the Loan Psudis of the
date of this Agreement including all policies camgrthe Collateral. As of the date of this Agreemali premiums in respect of such insurance haenipaid.

Section 6.16. Labor Matter#\s of the date hereof, there are no strikes,datkor slowdowns against any Loan Party pendintpdhe
knowledge of any of the Loan Parties, threaten&e. fflours worked by and payments made to employdhe doan Parties have not been in violation ef th
Fair Labor Standards Act or any other applicabléefal, state, local or foreign law dealing withlsusatters. All payments due from any Loan Partyfpor
which any claim may be made against any Loan Partyccount of wages and employee health and weedliaurance and other benefits, have been paid or
accrued as a liability on the books of the appliedlman Party. The consummation of the Transactatis




not give rise to any right of termination or righftrenegotiation on the part of any union under eoljective bargaining agreement to which any L&anty it
bound.

Section 6.17. Security DocumenfEhe representations and warranties in each Sg&@wcument are true and correct.

Section 6.18. Margin Regulationblo proceeds of any Loan will be used, directlynaiirectly, by the Loan Parties for the purpose of
purchasing or carrying any Margin Stock or for phepose of reducing or retiring any Indebtednesghvwvas originally incurred to purchase or carryriyla
Stock. No part of the proceeds of any Loan wilulsed, whether directly or indirectly, and whethemiediately, incidentally or ultimately, for any pose that
entails a violation of, or that is inconsistenthyithe provisions of the Regulations of the Boardluding Regulation T, U or X.

ARTICLE VII

CONDITIONS

Section 7.01. Effective DateThe obligations of the Lender to make the initiahn hereunder shall not become effective unéildhte
on which each of the following conditions is sagdf(or waived in accordance with Section 12.02):

(a) The Lender shall have received from each partytbegi¢her (i) a counterpart of this Agreement sijpa behalf of such party or (
written evidence satisfactory to the Lender (whitdty include telecopy transmission of a signed sigegpage of this Agreement) that such party hgsesi a
counterpart of this Agreement.

(b) The Lender shall have received a favoralsltem opinion of counsel to the Loan Parties adsked to the Lender the Collateral
Agent and the Hedge Provider, dated the Closing Batl addressing such matters relating to the Paaties, the Loan Documents and the Transactiotiseas
Lender shall reasonably request, (in each casarin &nd substance reasonably satisfactory to thddrg including, without limitation, opinions of gosel
regarding general corporate matters, due auth@izand execution, delivery, no conflict of lawscamtracts and no material litigation with respeotach
Loan Party. Additionally, Lender shall have recéliefavorable written opinion of outside counsetht® Loan Parties addressed to the Lender, that@al
Agent and the Hedge Provider, dated the Closing Batl addressing matters as to enforceability uNder York law as well as the creation, perfectiod a
priority of security interests in the Collaterat @ach case in form and substance reasonablyasatisf to the Lender).

(c) The Lender shall have received such docusremd certificates as the Lender or its counsel magonably request relating to the
organization, existence and good standing of eaetmParty, the authorization of the Transactiomsiaoumbency of signatories to the Loan Documents a
any other legal matters relating to each Loan RP#rg/Loan Documents or the Transactions, all imfand substance satisfactory to the Lender armbitasel.

(d) The Lender shall have received a certificdéted the Closing Date and signed by the Chiethtive Officer, President, a Vice
President or a Financial Officer of each Loan Rartyfirming compliance with the conditions setlffioin paragraphs (a), (b) and (c) of Section 7:02 that nc
Material Adverse Change has occurred which hadeen disclosed to the Lender.

(e) The Lender shall be satisfied that all f@ed other amounts due and payable to them hereondarprior to the Effective Date,
including, to the extent invoiced, reimbursemenpayment of all legal fees and expenses and atr@kpenses required to be reimbursed or paidéidlan
Parties hereunder or under any other Loan Docurharg been paid or will be paid on the EffectivaéeDa

® The Lender shall be reasonably satisfiedhwlie corporate and legal structure and capitadizaif each Loan Party, including the
charter and by-laws of each Loan Party and eadkeaggnt or instrument evidencing material Indebtssine

(9) The Lender shall have received counterpsrtie Guarantee Agreement signed on behalf of keah Party thereto.

(h) The Collateral Agent and the Lender shallehgeceived (i) counterparts of the Security Docatm€other than Certificates of Title)
signed on behalf of the Loan Party that is a ptgéyeto and (ii) evidence satisfactory to the Lenhat all documents and instruments, including UCC
financing statements and Certificates of Title wigepect to all Vehicles constituting Collateraluired by law or reasonably requested by the Lretadiee
filed, registered or recorded to create or petfieetliens intended to be created under the Seddatuments, and to protect the ownership inte@fstise
Borrowers in (and the Liens of the Security Docutaem) all Collateral, have been so filed, regedenr recorded.

@) The Lender shall have received (i) the results sgarch (at Borrower's expense) of the UCC (onedgit) filings made with respe
to the Borrowers in the jurisdictions contemplatgdhe Security Agreement as of a date reasonddxe ¢o the Closing Date and otherwise acceptattiect
Lender in its sole reasonable discretion and @pies of the financing statements (or similar doents) disclosed by such search and evidence raagona
satisfactory to the Lender that the Liens indicdigduch financing statements (or similar docunmjests either Permitted Encumbrances or have béeased.

0] The Lender shall have received evidencesfatiory to it that the insurance required to béntained by the Borrowers pursuant to
Section 8.07 is in effect, and such insurance f@sishall be in form, substance and insured ameatigfactory to the Lender.

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



0] The Lender (i) shall have been given acteshe management, records, books of account,axistand properties of the Loan
Parties and shall have received such financiainess and other information regarding the Loani®ags the Lender shall have




reasonably requested and (ii) shall have compliieid due diligence review of the Loan Parties ahall be reasonably satisfied with the resultsuchgeview

(m) The Borrowers shall have entered into onmore forward-starting swap agreements to limitrBaers’ interest rate exposure
(each, a " Hedg® and shall have assigned the Borrowers' righteteive payments under such Hedge to Lender. &iathHedge shall have been entered
with the Hedge Provider.

The Lender shall notify the Borrowers of the EffegtDate, and such notice shall be conclusive andimg. Notwithstanding the foregoing, the obligais o
the Lender to make Loans hereunder shall not beaifaetive unless each of the foregoing conditisnsatisfied (or waived pursuant to Section 12429
prior to 3:00 p.m., New York City time, on June P06 (and, in the event such conditions are natasisfied or waived, the Facility shall terminatesucl
time).

Section 7.02. Each LoarThe obligation of the Lender to make a Loan igjectt to the satisfaction of the following condit®

@) At the time of and immediately after giving efféatsuch Loan, the representations and warrantiésedfoan Parties set forth in t
Agreement and the other Loan Documents shall leeanal correct in all respects on and as of theafatach Loan (or, in the case of any representatiad

warranty that expressly relates to an earlier datggnd as of such earlier date).

(b) At the time of and immediately after giviaffect to such Loan, no Accelerated AmortizatioreRy Default, Event of Default,
Borrowing Base Deficiency or Collection Sub-Acco#atlure shall have occurred and be continuing.

(c) No Material Adverse Change shall have o@lirr

(d) The Borrowers shall have delivered to theder (i) a Borrowing Request and a Borrowing Bastificate, for each Monthly
Period, calculated as of a date not more recentttiree (3) Business Days prior to the date oféfeted Borrowing Request, in connection with slohn
showing no Borrowing Base Deficiency; (ii) a cadifte of the type required by Section 4.02(b)piblecable and (iii) one or more Purchase Orderatifigng

the Vehicles in such Monthly Pool and such oth@rimation necessary to determine Vehicle Cost, @aehform satisfactory to Lender.

Each Loan shall be deemed to constitute a repras@miand warranty by the Borrowers on the dateettfeas to the matters specified in paragraphggagnc
(c) of this Section 7.02.

ARTICLE VI

AFFIRMATIVE COVENANTS

Until the Commitments have expired or been terneidand the principal of and interest on each Loahall fees and other amounts pay
hereunder shall have been paid in full, each oLtren Parties covenants and agrees with the CadlaAgent and the Lender that:

Section 8.01. Financial Statements and Otherdmftion. The Loan Parties shall furnish to the Lender:

(a) within 90 days after the end of each figesr of AMERCO, the audited consolidated balanezsbf AMERCO (or, if any of the
Loan Parties shall cease to be consolidated witlEERKIO for financial accounting purposes, of eacthdiaan Party, as applicable) and its consolidated
subsidiaries and related statements of operatgoskholders’ equity and cash flows as of the grahd for such year, setting forth in each caseoimparative
form the figures for the previous fiscal year,ralborted on by BDO Seidman, LLP or other indepenhgablic accountants of recognized national stagdin
(without a "going concern" or like qualification exception and without any qualification or exceptas to the scope of such audit) to the effedtsheh
financial statements present fairly in all materedpects the financial condition and results arapons of AMERCO (or, if any of the Loan Parté&®ll cease
to be consolidated with AMERCO for financial accting purposes, of each such Loan Party, as appdirahd its consolidated subsidiaries on a conatidl
basis in accordance with GAAP consistently applied;

(b) within 45 days after the end of each offttst three fiscal quarters of each fiscal yeaAMERCO, the consolidated balance sheet
of AMERCO (or, if any of the Loan Parties shall sedo be consolidated with AMERCO for financial @aaeting purposes, of each such Loan Party, as
applicable) and related statements of operatiodsash flows as of the end of and for such fisaalrtgr and the then elapsed portion of the fiseal ysetting
forth in each case in comparative form the figdogghe corresponding period or periods of (orthe case of the balance sheet, as of the endef)révious
fiscal year, all certified by one of its Financ@fficers as presenting fairly in all material restsethe financial condition and results of operaiof AMERCO
(or, if any of the Loan Parties shall cease todmesolidated with AMERCO for financial accountingrpases, of each such Loan Party, as applicablejteind
consolidated subsidiaries on a consolidated basiséordance with GAAP consistently applied, suliecnormal yeaend audit adjustments and the absen
footnotes;

(c) concurrently with any delivery of AMERCO’sr(a Loan Party’s, as applicable) financial statetm@nder clause (a) and (b) above,
a certificate of a Financial Officer of each of thean Parties (i) certifying as to whether a Defféials occurred and, if a Default has occurred,i§peg the
details thereof and any action taken or proposdutttaken with respect thereto and (ii) statingtiveeany change in GAAP or in the application tbéthat
materially affects AMERCO'’s (or a Loan Party’s,aplicable) consolidated financial statements ag@aoming such certificate (it being understood Hrat
change that would affect compliance with any com¢sat forth herein or the Applicable Rate shaltbesidered material) has occurred since the date o



AMERCO's (or a Loan Party’s, as applicable) audfiedncial statements referred to in Section 6.0d, & any such change has occurred,
specifying the effect of such change on the finalngtiatements accompanying such certificate;

(d) concurrently with any delivery of financgthtements under clause (a) above, a certificateecdiccounting firm that reported on
such financial statements stating whether theyindteknowledge during the course of their examamatf such financial statements of any Default @lhi
certificate may be limited to the extent requirgdalocounting rules or guidelines);

(e) promptly after the same become publicly availabigies of all periodic and other reports, proxyesteents and other materials fi
by AMERCO or any Loan Party with the Securities &xdhange Commission, or any Governmental Authatityceeding to any or all of the functions of said
Commission, or with any national securities exclegmy financial information or other material infeation distributed by AMERCO or any Loan Partyt® i
stockholders generally, as the case may be;

® promptly following any request therefor, suather information regarding the operations, bessmaffairs and financial condition of
AMERCO or any Loan Party, or compliance with therte of any Loan Document, as the Lender may reédpnequest; and

(9) provided that Lender is unable to obtainhsather information from a publicly available soeirpromptly following any request
therefore, on a quarterly basis, a report of theenand location of all Persons that rent Vehiclebehalf of the Borrowers and their Affiliates retordinary
course of business pursuant to a Dealership Canasof the date of such report (which reportisilab be furnished to the Collateral Agent).

Section 8.02. Notices of Material Events

@) Each Loan Party shall furnish to the Lendstten notice of the following promptly upon ohtaig knowledge thereof:
0] the occurrence of any Default or Acceleratgdortization Event;
(i) the filing or commencement of any actionit®or proceeding by or before any arbitrator ov&mmental

Authority against or affecting any Loan Party oy &ffiliate thereof that, if adversely determinexbuld reasonably be expected to result in a Default
or a Material Adverse Effect; and

(iii) any other development that results in, or could@eably be expected to result in, a Default or éekia Adverse
Effect.

(b) Each notice delivered under this Sectionl ffemaccompanied by a statement of a Financiat&ffor other executive officer of any
of the Loan Parties setting forth the details @f ¢élvent or development requiring such notice arydaation taken or proposed to be taken with resgeceto.

Section 8.03. Information Regarding CollaterBhch of the Loan Parties shall furnish to thela@etal Agent and the Lender prompt
written notice of any change (i) in corporate nahthe Borrowers or in any trade name used to iffeany Loan Party in the conduct of its businesgnahe
ownership of its properties, (ii) in the jurisdimi where any Loan Party is located for the purpo$éise UCC, or any Vehicle constituting Collatenaks been
titted with the applicable state agency or depantmer in which all UCC financing statements andeotappropriate filings, recordings or registrasion
containing a description of the Collateral haverbiled of record in each governmental, municipabther appropriate office in such jurisdictiontie extent
necessary to perfect the security interests umdeSecurity Documents, (iii) in the identity or porate structure of any Loan Party or (iv) in tresl&ral
Taxpayer |dentification Number of any Loan Party. Dban Party shall effect or permit




any change referred to in the preceding sententasairll filings have been made under the UCC beretise that are required in order for the Lend
continue at all times following such change to hawalid, legal and perfected security interestlithe Collateral.

Section 8.04. Existence; Conduct of Busindsach Loan Party shall do or cause to be dorthialjs necessary to preserve, renew and
keep in full force and effect its legal existenoel ghe rights, licenses, permits, privileges aati¢hises material to the conduct of its business.

Section 8.05. Payment of ObligatiariSsach Loan Party shall pay its Indebtedness amet @bligations, including Tax liabilities, before
the same shall become delinquent or in defauliegixahere (i) the validity or amount thereof isrzecontested in good faith by appropriate procegifii)
such Loan Party has set aside on its books aderpssp/es with respect thereto in accordance WA (iii) such contest effectively suspends cdilet of
the contested obligation and the enforcement ofléey securing such obligation and (iv) the failtwmenake payment pending the resolution of suchestn
could not reasonably be expected to result in aNttAdverse Effect.

Section 8.06. Maintenance of Properties andt®&mer Cash Flow Each Loan Party shall keep and maintain all @edéd, and all
other property material to the conduct of its bassin good working order and condition, ordinasawand tear excepted.Mhul Leasing & Sales Co. shall
maintain the Fleet Owner Agreement in effect aalahand existing obligation of itself and its metikg Affiliates, (ii) update the Fleet Owner Agneent fron
time to time as appropriate to reflect changesiénnharketing Affiliates party to the various Dealép Contracts and Rental Company Contracts aehit
without the prior written consent of the Lender,eand or otherwise modify the Fleet Owner Agreemera manner that would materially and adverselyceffe
the amount of Fleet Owner Cash Flows payable toduteasing & Sales Co. thereunder.

Section 8.07. Insurancdhe Loan Parties shall, at their own expensentagi at all times and keep in full force and effgalicies of
insurance with respect to the properties of thenlBarties constituting Collateral, including getharad vicarious liability insurance (including bodinjury
coverage) related to the Vehicles (updated frone tiontime to reflect any changes to the Vehiclesstituting Collateral) in such amounts, againshstigks
and with such terms (including deductibles, linatdiability and loss payment provisions) as arguieed by applicable law and consistent with indust
standards. All such insurance policies shall bieim, substance and insured amount satisfactotlyetd.ender, with standard coverage and subject to
deductibles and with reputable insurance compaagemay be reasonably required by the Lenderelf#nder or the Collateral Agent shall determirat th
Material Adverse Change has occurred or if an Ewétefault shall have occurred, then within fivadthess Days after delivery by the Lender or the
Collateral Agent to the Borrowers of a written regutherefor, the Borrowers shall cause each oféimeler and Collateral Agent to be named as artiaddl
insured under all such liability insurance policies

Section 8.08. Books and Records; Inspection tRighach Loan Party shall keep proper books of reaartaccount in which full, true
and correct entries are

Section 8.09. made of all Collateral and tratisas contemplated by this Agreement. Each LoatyPduall permit any representatives
designated by the Lender, at the Borrowers’ exparsen reasonable prior notice, to visit and insie@roperties, to examine and make extracts ftem
books and records, and to discuss its affairspfiaa and condition with its officers and indepen@ecountants, all at such reasonable times anéies as
reasonably requested. Any such inspection shallibgect to the confidentiality restrictions settffioin Section 12.12.

Section 8.10. Compliance with Laws and AgreesieBach Loan Party shall comply with all laws, rulegulations and orders of any
Governmental Authority (including ERISA) applicaliteit or its property and all indentures, agreets@md other instruments binding upon it or itsperty,
except where the failure to do so, individuallyiothe aggregate, could not reasonably be expéctesbult in a Material Adverse Effect.

Section 8.11. Use of ProceedEhe proceeds of the Loans shall be used solelypffinance the purchase and assembly of Eligible
Vehicle Collateral (including the manufacture of than box of any Vehicle comprising Eligible Vekicollateral) occurring during the 60 days immealiat
preceding the date of such Loan.

Section 8.12. Further Assurancésach Loan Party shall, and shall cause each btieer Party to, execute any and all further
documents, financing statements, agreements atrdrimants, and take all such further actions (iniclgdhe filing and recording of financing statemgnt
Certificates of Title and other documents), whicéynbe required under any applicable law, or whitghltender may reasonably request, to effectuate the
transactions contemplated by the Loan Documentis grant, preserve, protect or perfect the Lieesitad or intended to be created by the Securitybeats
or the validity or priority of any such Lien, ali the expense of the Loan Parties. Each Loan Réstyagrees to provide to the Collateral Agentthed_ender
upon request, evidence reasonably satisfactotyethénder as to the perfection and priority oflthens created or intended to be created by therfgcu
Documents.

Section 8.13. Casualty

(@) Each Loan Party shall furnish to the Leratempt notice of any casualty or other damage yopamtion of the Collateral having a
value in excess of $75,000 or the commencementy#etion or proceeding for the taking of any Cwlial or any part thereof or interest therein by
condemnation or similar proceeding.

(b) If any event described in paragraph (ahaf Section results in Net Proceeds (whether irfdha of insurance proceeds, or
otherwise), the Lender is authorized to collechshNet Proceeds and, if received by a Loan Pargh 8let Proceeds shall be deposited in the Colle&iab-
Account. All such Net Proceeds retained by or paier to the Lender shall be held by the Lenderratehsed from time to time to pay the costs of irepgn
restoring or replacing the affected property incidance with the terms of this Agreement and th@iegble provisions of the Security Documents, subjo
the provisions of the Security Documents regardipglication of such Net Proceeds during a DefaudtroEvent of Default.



(c) If any Net Proceeds retained by the Lendefeposited in the Collection Sub-Account as predidbove continue to be held by the
Lender on the date that any prepayment is due pot$a Section 5.08 in respect of the event regyiti such Net Proceeds, then such Net Proceetidsha
applied to prepay Loans as provided in Section.5.08

Section 8.14. Interest Rate Protectidine Borrowers agree to consult from time to timitlh the Lender regarding the advisability of
entering into swaps, caps or other interest radigihg agreements to limit the Borrowers’ exposoreterest payable under this Agreement and toldp\ee
hedging strategy mutually agreeable to the Borreveed the Lender.

ARTICLE IX

NEGATIVE COVENANTS

Until the Commitments have expired or terminated #re principal of and interest on each Loan ahdeak payable hereunder have t
paid in full, each of the Loan Parties covenants agrees with the Collateral Agent and the Lenkat: t

Section 9.01. Change in Contrdllo Loan Party shall permit, consent to or acquéds any Change in Control without the prior verit
consent of Lender.

Section 9.02. Use of Collateral

(a) Except as otherwise provided in clause {lthis Section 9.02, no Loan Party shall permit tangible asset constituting Collateral
to be located (i) outside the United States or @anéi) outside the possession of the Borrowerissoiffiliates, except, with respect to Vehiclegen
(A) consigned to the possession of a third parglatepursuant to a Dealership Contract rented iswmers in the ordinary course of Borrowers’ bussnar,
(B) in transit to such locations, or (C) in trartsita third party purchaser who will become obkgkon a receivable upon receipt, (iii) on any priypeot
owned by the Borrowers, except, with respect toitel, when rented in the ordinary course of Boemshbusiness.

(b) This Section 9.02 shall not be construeprahibit (i) the return of any asset constitutingll&teral to the vendor thereof or to third
parties for repairs, services, modifications oreotsimilar purposes or (ii) the storage of any assastituting Collateral in any warehouse or samfhcility.

Section 9.03. Negative Pledgio Loan Party shall, directly or indirectly, ctegincur, assume or suffer to exist any Lien ugop
Collateral, except for Permitted Encumbrances.

Section 9.04. Limitations on Fundamental Chandés Loan Party shall, directly or indirectly, enteto any merger, consolidation or
amalgamation, or liquidate, wind up or dissolvelitgor suffer any liquidation or dissolution), convey, sell, lease, assign, transfer or otherdisgose of, all
or substantially all of its property, business ssets, or make any material change in its presettiod of conducting business, except:

(€) any Subsidiary of a Loan Party may be megezbnsolidated with or into such Loan Party (jded that such Loan Party shall be
the continuing or surviving corporation); or

(b) any merger, consolidation or amalgamatiotiquidation, winding up or dissolution that wouldt reasonably be expected (i) to
materially and adversely affect the rights of tlemder and the Collateral Agent hereunder, ordihave a Material Adverse Effect.

ARTICLE X

EVENTS OF DEFAULT

Section 10.01. Events of DefaulAn " Event of Default shall mean the occurrence and continuation ofarmaore of the following
events or conditions:

(€) the Borrowers, any Guarantor or the Seriidanager shall fail to pay or deposit any principhor interest (including any
Borrowing Base Deficiency pursuant to Article V timot including any monthly Collection Sub-Accoposit) on any Loan or any fee or any other amount
payable under this Agreement, within one Businesg @ when same shall become due and payable, eihatithe due date thereof or at a date fixed for
prepayment thereof or otherwise; or the Borroweithe Servicer/Manager shall fail to deposit to @wlection Account any Daily Collection Account pesit
Amount on the date and time such deposit is requode made pursuant to Section 5.03(d);

(b) any representation or warranty made or deemed imade on behalf of any Loan Party in or in connactwith any Loan Docume
or any amendment or modification thereof or waihereunder, or in any report, certificate, finahstatement or other document furnished pursuaaot to
connection with any Loan Document or any amendraentodification thereof or waiver thereunder, sipative to have been incorrect in any respect when
made or deemed made;

(c) any Loan Party shall fail to observe or parf any covenant, condition or agreement contaim&kctions 8.02, 8.07 and Article IX



of this Agreement, and such failure shall continneemedied for a period of three (3) days aftenviadge thereof by any Loan Party;

(d) any Loan Party shall fail to observe or perf any covenant, condition or agreement contaimeahy Loan Document, and such
failure shall continue unremedied for a periodhifty (30) days after notice thereof from the Lentbethe Borrowers, except those certain covenants,
conditions or agreements listed in subsection X6)Gibove;

(e) any Loan Party shall fail to make any paynfesnether of principal or interest and regardiesamount) in respect of any
Indebtedness in excess of $10,000,000, when atieamme shall become due and payable (after géffegt to any period of grace expressly applicable
thereto);

® any event or condition occurs that resuitsiny Indebtedness in excess of $10,000,000 begodi@ prior to its scheduled maturity
or that enables or permits (after giving




effect to any period of grace expressly applicaidgeto) the holder or holders of amaterial Indebtedness or any trustee or agentaor itheir behalf to cau
any material indebtedness to become due, or tdreethe prepayment, repurchase, redemption or dafe thereof, prior to its scheduled maturptygvided
that this clause (f) shall not apply to securecebtddness that becomes due as a result of thetapjwsale or transfer of the property or assetsrigg sucl
Indebtedness;

(9) an involuntary proceeding shall be commenced onasluntary petition shall be filed seeking (i) diglation, reorganization or otr
relief in respect of AMERCO, UHI or any of the Bowers, or its debts, or of a substantial part©&#sets, under any Federal, state or foreign bptuyf,
insolvency, receivership or similar law now or hedter in effect or (ii) the appointment of a rea®ivtrustee, custodian, sequestrator, conservagimilar
official for AMERCO, UHI or the Borrowers, or forgsubstantial part of its assets, and, in any sask,csuch proceeding or petition shall continuesimidsed
for 60 days or an order or decree approving orrirdeany of the foregoing shall be entered;

(h) any of the Loan Parties shall (i) voluntarily conmoe any proceeding or file any petition seekingitigtion, reorganization or ot
relief under any Federal, state or foreign bankyypnsolvency, receivership or similar law nowhereafter in effect, (ii) consent to the institatiof, or fail to
contest in a timely and appropriate manner, angggding or petition described in clause (g) of Aiscle, (i) apply for or consent to the appaiment of a
receiver, trustee, custodian, sequestrator, coas®rer similar official for AMERCO, UHI or any dhe Borrowers or for a substantial part of its tsdgv) file
an answer admitting the material allegations oétitipn filed against it in any such proceeding, ifwake a general assignment for the benefit ofitmedor (vi)
take any action for the purpose of effecting anthefforegoing;

0] AMERCO, UHI or any of the Borrowers shalldzne unable, admit in writing its inability or fajenerally to pay its debts as they
become due;

0) one or more judgments or decrees shall bered against any Loan Party involving in the aggte a liability (not paid or fully
covered by insurance) of $5,000,000 or more, ahsbiah judgments or decrees shall not have beestedcdischarged, stayed or bonded pending appish
60 days from the entry thereof;

(k) any Lien on any portion of the Vehicle Ctdleal having a Vehicle Facility Value equal to oeater than 2% of the Outstanding
Loans at such time, or on any portion of any o@eltateral, purported to be created under the $tgddocuments shall cease to be, or shall be axbént any
Loan Party not to be, a valid and perfected Lietthenapplicable Collateral, with the priority reged by the Security Documents and that could inldislly or
in the aggregate have a Material Adverse Effecdunh Vehicle Collateral or the interests of thedemin such Vehicle Collateral or such other Cellat unde
the Loan Documents, except as a result of thessadéher disposition of the applicable Collaterahitransaction permitted under the Loan Documents;

0] the Guarantee Agreement shall cease to fdliforce and effect, or any Guarantor shall makeassertion to such effect in any
judicial proceeding; an

(m) an ERISA Event that when taken together witlother ERISA Events that have occurred, coaltsonably be expected to result in
a Material Adverse Effect.

Section 10.02. Consequences of an Event of Miefuan Event of Default specified in Section 10t@reof shall occur and be
continuing, then, and in every such event (othanthn event with respect to the Borrowers desciitbethuse (f), (g) or (h) of Section 10.01), thechity
provided by this Agreement shall immediately teratén and the Outstanding Loans, together with actamnd unpaid interest thereon, and all other
Obligations, shall immediately become due and plyatithout presentment, demand, protest or otb&ce of any kind, all of which are hereby waivedtbe
Borrowers; and in case of any event with respetitteédBorrowers, AMERCO or UHI described in clau§e(@) or (h) of Section 10.01, the Facility prded by
this Agreement shall automatically and immediatetyninate, and the Outstanding Loans, together adtinued and unpaid interest thereon, and all other
Obligations, shall immediately become due and pleyatithout presentment, demand, protest or otb&ce of any kind, all of which are hereby waivedthe
Borrowers. Further, if an Event of Default spedofia Section 10.01 hereof shall occur and be cairimy then, and in every such event the Collatégant
shall have the right to collect, receive, apprdpriar realize upon the Collateral or otherwise dtwse or enforce Collateral Agent’s security ingésen any or
all Collateral in any manner permitted by the Sigukxgreement. Additionally, if an Event of Defawdhall have occurred and be continuing, no mones o
deposit in the Collection Account shall be releagetd all outstanding Obligations are paid in fiurther, if an Event of Default shall occur areddontinuing
then, and in every such event the Lender shall treveight to draw upon the Guarantee. Notwithstagnthe foregoing, if an Event of Default shall acand
be continuing, each of the Collateral Agent andltbieder may pursue any remedies available todtder to seek repayment of all outstanding Oblayetiin
full.

ARTICLE XI

ACCELERATED AMORTIZATION EVENT

Section 11.01. Consequences of Accelerated Anatidn Event

(a) Within a reasonable (at the discretion of the Lepderiod of time following an Accelerated Amortizan Event, the Borrowers m
elect, upon prior written notice to the Lenderpledge additional Eligible Vehicle Collateral undiee Security Agreement and allocate such Eligitgaicle



Collateral to one or more Monthly Pools, withoutroeving additional amounts hereunder, to satisé/Fleet Owner Cash Flow Ratio
requirement and avoid an Accelerated Amortizatigari; provided , that if the Borrowers elect to pledge additioBBgible Vehicle Collateral in accordance
with this Section 11.01 (a), then from and after date of such election, the Interest Rate on atttanding Loans shall be LIBOR plus 2.00% per amfar
the remaining term of the Facility.

(b) Upon the occurrence of an Accelerated Amation Event, (i) the Borrowing Base shall be restlas provided herein; and (i) the
Lender may draw upon the

(c) Guarantee (if needed) to pay down the Onthtey Loans and avoid a Borrowing Base Deficiency.

ARTICLE XlI

MISCELLANEOUS

Section 12.01. Notices€Except in the case of notices and other commtioitaexpressly permitted to be given by telephafigotices
and other communications provided for herein shalin writing and shall be delivered by hand orraight courier service, mailed by certified or i#gred
mail or sent by telecopy, as follows:

(a) if to U-Haul Leasing & Sales Co., to it &5 Airmotive Way, Reno, NV 89502-3239, Attenti®tocky Wardrip (Facsimile No.
(775) 688-6338);

(b) if to UHI, in any capacity, or U-Haul Co. Afizona, to such party at 2727 N. Central AverRieoenix, AZ 85004, Attention:
Jennifer Settles (Facsimile No. (602) 263-6173);

(c) if to AMERCO, to it at 1325 Airmotive Waye& 100, Reno, Nevada 89502-3239, Attention: Roeydrip (Facsimile No. (775)
688-6338);

(d) if to the Lender, to it at 111 Huntingtonéxwe, Suite 400, Boston, MA 02199-8001, Attent®enior Vice President - Portfolio
Administration (Facsimile No. (617) 345-1444); and

(e) if to the Collateral Agent, to it at Wellaifgo Bank Northwest, National Association, 299 8ddain Street, 12th Floor, Salt Lake
City, Utah 84111, Attention: Corporate Lease Gr@fegcsimile No. (801) 246-5053).

Any party hereto may change its address or telecoyber for notices and other communications heteuby notice to the other parties hereto. All cex
and other communications given to any party heietaccordance with the provisions of this Agreemsmll be deemed to have been given on the d
receipt. All payments hereunder shall be made @o@ance with the wire instructions specified_orhibit K hereto, or to such other payment address a:
be specified in writing by the applicable payeetyp#&s the other parties hereto.

Section 12.02. Waivers; Amendments

(a) No failure or delay by the Collateral Agenthe Lender in exercising any right or power beder or under any other Loan
Document shall operate as a waiver thereof, ndt ahg single or partial exercise of any such righpower, or any abandonment or discontinuanctegfs to
enforce such a right or power, preclude any othéurther exercise thereof or the exercise of amgoright or power. The rights and remedies ofClodateral
Agent and the Lender hereunder and under the btaar Documents are cumulative and are not exclusfiaay rights or remedies that they would otheewis
have. No waiver of any provision of any Loan Docuaingr consent to any departure by any Loan Paegsefrom shall in any




event be effective unless the same shall be pewnily paragraph (b) of this Section, and then suailver or consent shall be effective only in theafic
instance and for the purpose for which given. Withaniting the generality of the foregoing, the kiveg of a Loan shall not be construed as a waiveang
Default, regardless of whether the Lender may leagknotice or knowledge of such Default at the time

(b) Neither this Agreement nor any provisiondwéimay be waived, amended or modified except @untsto an agreement or
agreements in writing entered into by the LoaniBsrthe Collateral Agent and the Lender.

Section 12.03. Expenses; Indemnity; Damage Waive

@) The Borrowers shall pay (i) all costs andenses incurred by the Lender, including the reglslerfees, charges and disbursements
of counsel for the Lender, in connection with tlegatiation, preparation, execution and deliverthefLoan Documents (including expenses incurred in
connection with its due diligence activities) aiyldll costs and expenses incurred by the Lendéhe Collateral Agent, including the reasonabksfecharges
and disbursements of any counsel for the Lend#reo€ollateral Agent, in connection with (A) the@eement or protection of its rights in connectimith the
Loan Documents, including its rights under thist®eg or in connection with the Loans made hereunideluding all such costs and expenses incurtathd
any workout, restructuring or negotiations in redpe such Loans, and (B) in the case of the Lentieradministration of, and any amendments, maatifins,
waivers or supplements of or to the provisionsaafy of the Loan Documents.

(b) The Borrowers shall indemnify the Lendee @ollateral Agent and the Related Parties of driieoforegoing Persons (each such
Person being called an " Indemnitg¢against, and hold each Indemnitee harmless femy,and all losses, claims, damages, liabilities related expenses,
including the reasonable fees, charges and distmersts of any counsel for any Indemnitee, incurngdibasserted against any Indemnitee arising quhof
connection with, or as a result of (i) the exeauto delivery of any Loan Document or any otheteagnent or instrument contemplated hereby, the
performance by the parties to the Loan Documentheif respective obligations thereunder or thesaommation of the Transactions or any other trafsast
contemplated hereby, (ii) any Loan or the use effoceeds therefrom, (iii) the noting of the l@rhe Collateral Agent on the Certificate of Tideany item
of Vehicle Collateral, (iv) the titling or retitlgnof any item of Vehicle Collateral, (v) the mametiae, purchase, acceptance, nonacceptance, ogjecti
ownership, delivery, lease, possession, use, aperaondition, sale, return or other dispositidrany item of Vehicle Collateral, or (vi) any actea
prospective claim, litigation, investigation or peeding relating to any of the foregoing, whetresda on contract, tort or any other theory androigss of
whether any Indemnitee is a party ther@rayvided that such indemnity shall not, as to any Indemnibeeavailable to the extent that such lossesnelai
damages, liabilities or related expenses havetesstriom the gross negligence or willful miscondatsuch Indemnitee.

(c) To the extent permitted by applicable lawe Borrowers shall not assert, and each of theeblyeraives, any claim against any
Indemnitee, on any theory of liability, for speci@direct, consequential or punitive damages (gsoeed to direct or actual damages)




arising out of, in connection with, or as a resijtthis Agreement or any agreement or instrumentemplated hereby, the Transactions, any Loaheouse ¢
the proceeds thereof.

(d) All amounts due under this Section shalpbgable not later than 30 days after written denthackefor.
Section 12.04. Successors and Assigns
@) The provisions of this Agreement shall badiig upon and inure to the benefit of the pattieeto and their respective successors

and assigns permitted hereby, except that a Logy Pay not assign or otherwise transfer any ofights or obligations hereunder without the priitten
consent of the Lender (and any attempted assignongrdansfer by any Loan Party without such conséatl be null and void). Nothing in this Agreement
expressed or implied, shall be construed to camfen any Person (other than the parties heretiv,régpective successors and assigns permittethhared, tc
the extent expressly contemplated hereby, the &teRarties of the Lender) any legal or equitalgktriremedy or claim under or by reason of thisekgnent.

(b) The Lender may, without the consent of tbhar Parties, assign all or a portion of its rigirid obligations under this Agreement
(including all or a portion of its Commitment artétLoans at the time owing to irovided that (i) except in the case of an assignment taféiliate of
BTMUCC or its successors or assigns, or an assighafehe entire remaining amount of the Lendersrnitment or entire remaining Loans, the amount of
the Commitment and Loans of the assigning Lendejestito each such assignment (determined as afateethe Assignment and Acceptance with respect to
such assignment is delivered by the assigning Lgrsthkall not be less than $5,000,000 unless theoBars otherwise consent, (ii) each partial assigmtrshal
be made as an assignment of a proportionate palt thie assigning Lendexrrights and obligations under this Agreement, piktigat this clause (ii) shall not
construed to prohibit the assignment of a propodie part of all of the assigning Lender’s rightd abligations in respect of (A) Loans, (B) Loaeparately
from (or without assigning) Commitments or (C) Coitments separately from (or without assigning) Lsdjii) the parties to each assignment shall eteecu
and deliver an Assignment and Acceptance, andhl@&pssignee, if it shall not be a Lender hereupder to such assignment, shall deliver to therBaers its
notice and payment information. From and afteretffiective date specified in each Assignment andefatance the assignee thereunder shall be a paetiohe
and, to the extent of the interest assigned by sissignment and Acceptance, have the rights andaitidns of a Lender under this Agreement, and the
assigning Lender thereunder shall, to the extethiefnterest assigned by such Assignment and Aanee, be released from its obligations under this
Agreement (and, in the case of an Assignment anéptance covering all of the assigning Lender’stegnd obligations under this Agreement, the Lende
shall cease to be a party hereto but shall contmbe entitled to the benefits of Sections 5.00955.10 and 12.03). Any assignment or transfethby.ender
of rights or obligations under this Agreement tthaés not comply with this paragraph shall be tet&de purposes of this Agreement as a sale by draler of
a participation in such rights and obligations éc@dance with paragraph (c) of this Section.

(c) The Lender may, without the consent of tbarh Parties, sell participations to one or moreétes (a " Participari) in all or a
portion of the Lender’s rights and obligations untiés Agreement (including all or a portion of @@mmitments and the Loans owing to fjovided that (i)
the Lender’s obligations under this Agreement steatiain unchanged, (ii) the Lender shall remaielgakesponsible to the other parties hereto for the
performance of such obligations and (iii) the L&arties shall continue to deal solely and diresfth the Lender in connection with the Lender’shtigand
obligations under this Agreement. Any agreemembstrument pursuant to which the Lender sells suphlrticipation shall provide that the Lender shettin
the sole right to enforce the Loan Documents arapbfirove any amendment, modification or waiverrof provision of the Loan Documentsrovided that
such agreement or instrument may provide that #reler will not, without the consent of the Partizif agree to any amendment, modification or wativer
any of the Loan Documents that would adverselyca§ech Participant. The Loan Parties agree that Participant shall be entitled to the benefitSe€tions
5.07, 5.09 and 5.10 to the same extent as if ievadrender and had acquired its interest by asgighpursuant to paragraph (b) of this Section pledithat
such Participant agrees to be subject to Sectidit¥d) as though it was a Lender. To the extennjited by law, each Participant also shall be ktito the
benefits of Section 12.08 as though it were a Lende

(d) The Lender may at any time pledge or asaigacurity interest in all or any portion of itghis under this Agreement to secure
obligations of the Lender, including any pledgeassignment to secure obligations to a Federal Re®ank, and this Section shall not apply to arghsu
pledge or assignment of a security interpstyided that no such pledge or assignment of a securigyast shall release the Lender from any of itsgaltibns
hereunder or substitute any such pledgee or agsign¢he Lender as a party hereto.

(e) The Collateral Agent may, with the consdrthe Lender and without the consent of the Loani€s assign all or a portion of its
rights and obligations under this Agreement.

Section 12.05. SurvivalAll covenants, agreements, representations andmtées made by the Loan Parties in the Loan Darum
and in the certificates or other instruments deéden connection with or pursuant to this Agreetr@rany other Loan Document shall be considerdthte
been relied upon by the other parties hereto aalll slrvive the execution and delivery of the L&ocuments and the making of any Loans, regardlieasyo
investigation made by any such other party or @ibéhalf and notwithstanding that the Lender masethead notice or knowledge of any Default or ineotr
representation or warranty at the time any credixtended hereunder, and shall continue in follf@nd effect as long as the principal of or asgrized
interest on any Loan or any fee or any other ampawgéble under this Agreement is outstanding améidrand so long as the Commitments have not ekpire
or terminated. The provisions of Sections 5.090&dd 12.03 and Article Xl shall survive and remaifull force and effect regardless of the consuation of
the transactions contemplated hereby, the repayofehe Loans, the expiration or termination of @@mmitments or the termination of this Agreemanamy
provision hereof.

Section 12.06. Counterparts; Integration; Effextess This Agreement may be executed in counterpanis iy different parties
hereto on different







counterparts), each of which shall constitute agimeil, but all of which when taken together stahstitute a single contract. This Agreement, ttiheoLoat
Documents and any separate letter agreements egigiect to fees payable to the Lender constitutentiee contract among the parties relating tostigiec
matter hereof and supersede any and all previoteeaggnts and understandings, oral or written,inglab the subject matter hereof. Except as pravid
Section 7.01(a), this Agreement shall become éffeavhen it shall have been executed by the Leaddrwhen the Lender shall have received counte
hereof which, when taken together, bear the sigaataf each of the other parties hereto, and tftereshall be binding upon and inure to the benafithe
parties hereto and their respective successorsassigns. Delivery of an executed counterpart oigaasure page of this Agreement by telecopy she
effective as delivery of a manually executed cop#s of this Agreement.

Section 12.07. SeverabilityAny provision of this Agreement held to be indalilegal or unenforceable in any jurisdiction has to
such jurisdiction, be ineffective to the extensath invalidity, illegality or unenforceability viibut affecting the validity, legality and enforcé#y of the
remaining provisions hereof; and the invalidityagbarticular provision in a particular jurisdictishall not invalidate such provision in any otheigdiction.

Section 12.08. Right of Setofff an Event of Default shall have occurred anddetinuing, the Lender and each of its Affiliates
hereby authorized at any time and from time to titnehe fullest extent permitted by law, to sdtasfd apply any and all deposits (general or sjheaiae or
demand, provisional or final) at any time held aftiger obligations at any time owing by the LendeAffiliate to or for the credit or the account thie
Borrowers against any of and all the obligationthef Borrowers now or hereafter existing under Agseement held by the Lender, irrespective of Waebr
not the Lender shall have made any demand undeAtreement and although such obligations may lbeatured. The rights of the Lender under this Sactio
are in addition to other rights and remedies (iditig other rights of setoff) which the Lender mayvé.

Section 12.09. Governing Law; Jurisdiction; Gamsio Service of Process

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

(b) Each of the Servicer/Manager, each Guarantdreach Borrower hereby irrevocably and uncamatitly submits, for itself and its

property, to the nonexclusive jurisdiction of thepBme Court of the State of New York sitting iniN¥ork County and of the United States District @af
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan Documemtfor
recognition or enforcement of any judgment, andhedche parties hereto hereby irrevocably and onditmnally agrees that all claims in respect of anch
action or proceeding may be heard and determineddh New York State or, to the extent permittedaloy; in such Federal court. Each of the partiestoe
agrees that a final judgment in any such actioproceeding shall be conclusive and may be enfarcether jurisdictions by suit on the judgment =iy
other manner provided by law. Nothing in this Agneat or any other Loan




Document shall affect any right that the Lender ratherwise have to bring any action or proceede@lgting to this Agreement or any other Loan Docut
against the Borrowers or its properties in the taf any jurisdiction.

(c) Each of the Servicer/Manager, each Guaradreach Borrower hereby irrevocably and uncoomtitly waives, to the fullest
extent it may legally and effectively do so, anyeation which it may now or hereafter have to tagng of venue of any suit, action or proceedirigilag out
of or relating to this Agreement or any other L&uwcument in any court referred to in paragraploftihis Section. Each of the parties hereto hereby
irrevocably waives, to the fullest extent permittgdiaw, the defense of an inconvenient forum ®rtiaintenance of such action or proceeding in ang s
court.

(d) Each of the Servicer/Manager, each Guarardreach Borrower hereby irrevocably agrees #ratce of process in any such
action or proceeding may be effected by mailingpycahereof by registered or certified mail (or apstantially similar form of mail), postage prieh&o
such Person at its address set forth in Sectiddil1&. at such other address of which the Lenddl shee been notified pursuant thereto. Nothinghis
Agreement or any other Loan Document will affe@ tight of any party to this Agreement to servecpss in any other manner permitted by law.

Section 12.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHEENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLYOR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEENT, ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOROR ANY OTHER THEORY). EACH PARTY HERETO (A) CERFIES
THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY (HER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISEAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGAIDN, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETOAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, MONG
OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONSN THIS SECTION.

Section 12.11. Heading#rticle and Section headings and the Table oft@us used herein are for convenience of referentg are
not part of this Agreement and shall not affectebastruction of, or be taken into consideratiomberpreting, this Agreement.

Section 12.12. ConfidentialityThe Lender and the Collateral Agent each agreeatiotain the confidentiality of the Informatiors(a
defined below) and not use the Information for paypose not contemplated by this Agreement, exttepptinformation may be disclosed (a) to its asd it
Affiliates’ directors, officers, employees and atgglincluding accountants, legal counsel and caheisors (it being understood that the Personshimmvsuch
disclosure is made will be informed of the confiti@mature of such Information and instructed éejx such Information confidential), (b) to the exte
requested by any regulatory authority, (c) to thieet required by applicable laws or regulation®ypany




subpoena or similar legal process, (d) to any oplaety to this Agreement, (e) in connection witk #xercise of any remedies hereunder or any sibreol
proceeding relating to this Agreement or any otlean Document or the enforcement of rights hereundéhereunder, (f) subject to an agreement cointg
provisions substantially the same as those of3kigtion, to any assignee of or Participant in,myr grospective assignee of or Participant in, anysaights o
obligations under this Agreement, (g) with the @nisof UHI or the Borrowers or (h) to the extentisunformation (i) becomes publicly available ottiesin a
a result of a breach of this Section or (ii) beceraeailable to the Lender or the Collateral Agestapplicable, on a nonconfidential basis fromwa®othe
than UHI or the Borrowers. For the purposes of 8gstion, " Informatiori means all information received from UHI or therBowvers relating to UHI or tt
Borrowers or its business, other than any suchrimétion that is publicly available or available ttee Lender or the Collateral Agent, as applicabiec
nonconfidential basis prior to disclosure by UHLtlee Borrowers, provided that such informatiordisritified at the time of delivery as confidentiahy Perso
required to maintain the confidentiality of Infortizan as provided in this Section shall be consideécchave complied with its obligation to do satufch Persc
has exercised the same degree of care to maih&iconfidentiality of such Information as such Bare/ould accord to its own confidential information

Section 12.13. Joint and Several Liability af orrowers Each Borrower acknowledges and agrees that, whetimot specifically
indicated as such in a Loan Document, all Obligetishall be joint and several Obligations of eaclividual Borrower, and in furtherance of such fand
several Obligations, each Borrower hereby irrevicabd unconditionally guarantees the paymentlobhligations of each other Borrower. Each Borrower
hereby acknowledges and agrees that such Borrdwaéirte jointly and severally liable to the Lend@d the Collateral Agent for all representations,
warranties, covenants, obligations and indemndafele Borrowers hereunder.

[ Signature Page Follows ]




IN WITNESS WHEREOF, the parties hereto have catlsdAgreement to be duly executed by their respectuthorized officers as of the day and yeat
above written.

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

Name:
Title:

U-HAUL CO. OF ARIZONA, as a Borrower
By:

Name:
Title:

U-HAUL INTERNATIONAL, INC., as a Borrower, as Sepér/Manager, Guarantor and as Custodian
By:
Name:

Title:

AMERCO, as Guarantor

By:
Name:
Title:

BTMU CAPITAL CORPORATION, as Lender

By:
Name:
Title:

ORANGE TRUCK TRUST 2006, as Collateral Agent

By: Wells Fargo Bank Northwest, National Associatieolely as Trustee

By:
Name:
Title:




Schedule 6.C

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

1. U-Haul International, Inc. is the guarantor of alllightions under that Amended and Restated Credieé&gent among Amerco Real Es
Company, Amerco Real Estate Company of Texas, Amgrco Real Estate Company of Alabama, Inc., Uil of Florida, UHaul International, Inc. ai
Merrill Lynch Commercial Finance Corp., dated aswaifie 8, 2005 in the amount of $465 million.

2. UHaul International, Inc. is the guarantor of certabligations under the $240 million, in aggregateount, of CMBS loans originated by Mei
Lynch Mortgage Lending, Inc. to affiliates of U-Hdnternational, Inc., dated June 8, 2005.

3. UHaul International, Inc. is the guarantor of certabligations under the $240 million, in aggregateount, of CMBS loans originated by Mor
Stanley Mortgage Capital, Inc. to affiliates of W International, Inc., dated June 8, 2005.

4. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between AIG Commergjai@nent Finance, Inc., as lessor an¢iall
Leasing & Sales Co., dated March 29, 2005, in theunt of $42,818,676.35.

5. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between Banc of Amé&eesing & Capital, LLC, as lessor andHawl
Leasing & Sales Co., dated December 19, 1997 gimthount of $54,696,396.62.

6. U-Haul Leasing & Sales Co. is the lessee urdbtaster Equipment Lease, between General EleCautal Corporation, as lessor andHaul
Leasing & Sales Co., dated October 22, 2004, iratheunt of $90,950,539.06.

7. UHaul Leasing & Sales Co. is the lessee under aevi&juipment Lease, between Merrill Lynch Capigatiivision of Merrill Lynch Busine:
Financial Services Inc., as lessor and U-Haul lrgp&i Sales Co., dated April 30, 2004, in the ammfr$#40,875,369.22.

8. U-Haul Leasing & Sales Co., U-Haul Co. of A& and UHaul International, Inc. are borrowers pursuanat@redit Agreement between s
parties, UHaul International, Inc. as guarantor and Merrijinch Commercial Finance Corporation, as lendeedlas of June 28, 2005, in an amount (
$150,000,000.

9. U-Haul Leasing & Sales Co., U-Haul Co. of A& and UHaul International, Inc. are borrowers pursuanat@redit Agreement between s
parties, UHaul International, Inc. as guarantor and Merrifhth Commercial Finance Corporation, as lendeedlas of November 10, 2005, in an amour
to $150,000,000.

10. U-Haul Leasing is lessee under a Master Eneip Lease, between Chase Equipment Leasing, $ncessor and Waul Leasing & Sales Ci
dated June 17, 1999, in the amount of $38,764,263.1




11. U-Haul Leasing is lessee under a Master Eneipt Lease, between National City Leasing Corpamnaths Lessor and Haul Leasing & Sales Ci
dated December 15, 1999, in the amount of $30,83826.

12. Obligations as Guarantor under that certain Pranysdlote dated August 12, 2005 in the maximum arhafrup to $50,000,000 (of whi
$20,000,000 has currently been drawn) made by ARBI@ings, LLC and UHIL Holdings, LLC in favor of Mgan Stanley Mortgage Capital, Inc.




Schedule 6.1

INSURANCE POLICIES
AMERCO Insurance Program

Liability and Business Auto




EXHIBIT A
[FORM OF ASSIGNMENT AND ACCEPTANCE]
ASSIGNMENT AND ACCEPTANCE

Reference is made to the Credit Agreement, dateaf day 31, 2006 (as the same may be amended, esmpplted or otherwise modifi
from time to time, the " Credit Agreemehlf among U-HAUL LEASING & SALES CO., a Nevada corption, UHAUL INTERNATIONAL, INC., a Nevad.
corporation, AMERCO, a Nevada corporation, BTMU GCARL CORPORATION, a Delaware corporation, and ORARIGRUCK TRUST 2006, a Ut:
common law trust. Capitalized terms used hereimbttefined herein shall have the meanings asdigmsuch terms in the Credit Agreement.

1. The assignor named below (the " Assigii@ells and assigns, without recourse, to thegasg named below (the " Assigri¢eand
the Assignee hereby purchases and assumes, witamutrse, from the Assignor, effective as of thie&fve Date set forth below, the interests sehfbelow
(the " Assigned Intere&} in the Assignor’s rights and obligations undee Credit Agreement, including, without limitatidhe percentages and amounts set
forth on the reverse hereof of (a) the Commitmentie Assignor on the Effective Date and (b) tloaihs owing to the Assignor that are outstandinthen
Effective Date. The Assignee hereby acknowledgesipe of a copy of the Credit Agreement. From afterahe Effective Date (a) the Assignee shall ipaay
to and be bound by the provisions of the Credite®gnent and, to the extent of the interests assigyéis Assignment and Acceptance, have the rights
obligations of a Lender thereunder and under thenlidocuments and (b) the Assignor shall, to therexf the interests assigned by this Assignmedt an
Acceptance, relinquish its rights and be releasam fts obligations under the Credit Agreement (emtthe event that this Assignment and Acceptansers
all or the remaining portion of the Assignor’s rigland obligations under the Credit AgreementAtbsignor shall cease to be a party thereto but sbatinue
to be entitled to the benefits of Sections 5.080%nd 12.05 thereof, as well as to any fees addnredts account and not yet paid).

2. This Assignment and Acceptance is being dedid to the Assignor and the Borrowers, togethdr, withe Assignee is organized
under the laws of a jurisdiction outside the Uni&dtes, the forms specified in Section 5.10 ofGhedit Agreement, duly completed and executedusi s
Assignee.

3. This Agreement and Acceptance shall be g@gehy, and construed in accordance with, the ldviseoState 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 tfima 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,
BTMU Capital Corporation
111 Huntington Avenue
Suite 400
Boston, MA 02199-8001

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 UsHaternational, Inc. (collectively, the "
Borrowers™), and are authorized to execute and deliverBoisowing Request on behalf of the Borrowers punst@a the Credit Agreement, dated as of May
31, 2006 (as amended, supplemented or modified fimento time, the ‘Agreement "), among the Borrowers, U-Haul International, |ras Servicer/Manager
and Guarantor, AMERCO, as Guarantor, BTMU Capitg@ration, as Lender and Orange Truck Trust 2866&ollateral Agent. Capitalized terms not
otherwise defined herein have the meanings asctitedto in the Agreement. The Borrowers herebyestjthat a Loan be made under the Agreement on

,20___in the amount of $ ofmection with the foregoing, the undersigned hesstifies, on behalf of the Borrowers, as follo

@) Each of the representations and warranties cortaiArticle Six of the Agreement is true and catrim all respects on and
of the date hereof as though made as of the datetand on the date of the Loan requested henelgediately after giving effect to the such Loan.

(i) No Default, Event of Default or Acceleratédnortization Event has occurred and is occurring.Défault, Event of Default,
Accelerated Amortization Event, Borrowing Base Digfincy or Collection Sub-Account Failure will exas a result of making the requested Loan.

(i) Attached hereto as Schedule | is a copthefBorrowing Base Certificate calculated as of __, 20__, together with an
accompanying Vehicle Schedule.

(iv) Attached hereto as Schedule Il is the condition of receipt of the Custodian required purstarsection 4.02(b) of the
Agreement, if applicable.

(v) Attached hereto as Schedule Il is a caléntashowing the Collection Sub-Account Deposiftrify, required in connection
with the requested Loan.

(vi) No Material Adverse Change has occurredesinc , 2006.

C-




The information supplied in the Schedules heretix@irate as of the dates specified therein.

U-HAUL LEASING & SALES CO.

By:
Name:

Title:

U-HAUL CO. OF ARIZONA

By :
Name:

Title :

U-HAUL INTERNATIONAL, INC.

By :
Name:

Title :




EXHIBIT D
[FORM OF BORROWING BASE CERTIFICATE]
Monthly Analysis

New Truck Term Loan Facility
Borrowing Base Analysis

Monthly Pool #1 : [Date of Funding ]

End of Month Number of Vehicles Vehicle Cost Advance Rate Vehicle Facility Value
1 98.33%
2 96.67%
3 95.00%
4 93.33%
5 91.67%
6 90.00%
7 88.33%
8 86.67%
9 85.00%
10 83.33%
11 81.67%
12 80.00%
13 78.75%
14 77.50%
15 76.25%
16 75.00%
17 73.75%
18 72.50%
19 71.25%
20 70.00%
21 68.75%
22 67.50%
23 66.25%
24 65.00%
25 63.75%
26 62.50%
27 61.25%
28 60.00%
29 58.75%
30 57.50%
31 56.25%
32 55.00%
33 53.75%
34 52.50%
35 51.25%
36 50.00%
37 49.50%
38 49.00%
39 48.50%
40 48.00%
41 47.50%
42 47.00%
43 46.50%
44 46.00%
45 45.50%
46 45.00%
47 44.50%
48 44.00%
49 43.58%



50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

43.17%
42.75%
42.33%
41.92%
41.50%
41.08%
40.67%
40.25%
39.83%
39.42%
39.00%
38.67%
38.33%
38.00%
37.67%
37.33%
37.00%
36.67%
36.33%
36.00%
35.67%
35.33%
0.00%




Fleet Owner Cash Flow

[FORM OF MONTHLY SETTLEMENT REPORT]

TBD

Monthly Analysis
New Truck Term Loan Facility
Fleet Owner Cash Flow

TBD TBD TBD TBD TBD TBD

TBD

TBD

TBD

EXHIBIT E

12
Month
TBD TBD Total

Commissionable Gross Revenua

Dealer & Marketing Co
Commissions

Fleetowner Commission
Damage Waiver and Other

Adjustments
No Number Fleetowne
Commission

Warranty Payments

F

G=C+D+Et

Adjusted Fleetowner Commissién
Maintenance & Repair ExpenseH

Licensing Expense

Liability Insurance Expense

Total Expenses

Fleetowner Cash Flow

J
K=H+I1+J
L=G-K




Monthly Pool #1 Monthly Pool #2 Monthly Pool #3 Monthly Pool # N
Payment Date in: Vehicle Facility Value Vehicle Facility Value Vehicle Facility Value Vehicle Facility Value Borrowing Base
TBD




Monthly Analysis
New Truck Term Loan Facility

Eligibility Criteria and Minimum Fleet Owner Caslol# Test

Amount Test Complianc:
1) TTM Fleet Owner Cash Flow
2) Fleet Owner Cash Flow Ratio Not to exceed 4.0 YES
3) Commitment Amount Up to $150,000,000
4) Borrowing Base
5) Current Outstanding Loans Not to exceed Borrowing Ba: YES

Not to exceed Commitment Amou

6) EBITDA of AMERCO for the preceding 12 calendar
months

7) Net income before preferred stock dividends of
AMERCO for the preceding 12 calendar months

8) EBITDAR of AMERCO and its subsidiaries for the
preceding 12 calendar months

9) AMERCO'S lease and interest expenses for theegiec
12 calendar months

10) Fixed Charge Ratio

Payment Waterfall

Fees, Interest, Expenses $
Targeted Principal $
All Other Obligations $
Total amount to be withdrawn from Collection Subeéant $




EXHIBIT F
FORM OF NOTE
NOTE

$ 2006,

FOR VALUE RECEIVED, U-Haul Leasing & Sales Co., @&Wda corporation, U-Haul Co. of Arizona, an Ariaocorporation and Waul
International, Inc., a Nevada Corporation (colleely, the "Borrowers' ), jointly and severally, hereby unconditionally oprise to pay t
, (thiLender "), by wire transfer to the Collection S#ecount or to such other location or account in lthreted States as t
Lender shall specify to the Borrower from time iime, in Federal or other immediately available faird lawful money of the United States the maxir
principal amount of ($ ) or, if less, the aggregate idnpancipal amount of all Loans made to
Borrower pursuant to the Agreement (as definedihgene installments in such amounts and on suckslas are determined pursuant to the Agreement.

The Borrowers, jointly and severally, promise ty paterest on the unpaid principal amount of althe made by the Lender hereunded under th
Agreement from time to time from the date each dugain is made until payment in full thereof, indiknoney at the rates and on the dates set fortie
Agreement.

To the extent not due prior to such time, the entinpaid principal balance of this Note, togethighwccrued unpaid interest, shall be due and pa
upon the occurrence of an Event of Default.

The Lender shall (i) record on its books ttete and amount of each Loan made by the Lendbet8orrower hereunder and (ii) prior to any trar
of this Note (or, at the discretion of the Lend®rany other time), endorse such information onsitfeedule attached hereto or any continuation dtfieTéne
failure of the Lender to make any such recordagiual not affect the obligations of the Borrowensler this Note or the Agreement.

This Note may be assigned or participated onlyceoedance with Section 12.04(b) of the Agreememty Aurported assignment or participatiol
this Note in violation of such Section shall belrauid voidab initio .

This Note is the Note referred to in and is erditte the benefits and subject to the terms of,Ghedit Agreement, dated as of May 31, 200¢
amended, supplemented or modified from time to tithe " Agreement "), among the Borrowers, Hlaul International, Inc., as Servicer/Manager
Guarantor, AMERCO, as Guarantor, the Lender anch@rdruck Trust 2006, as Collateral Agent. The A&grent contains, among other things, provision
acceleration of the maturity hereof upon the o@nge of certain stated events and also for prepatgnoe account of the principal hereof prior to thaturity
hereof upon the terms and conditions specifieceiher




Except as otherwise specified in the Agreementsearenent, demand, protest and all other noticemngfkind are hereby expressly waivieg the
Borrowers.

Capitalized terms used herein that are not otherdégined shall have the meanings ascribed therete Agreement.

THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AN D BE GOVERNED BY, THE LAWS OF THE STATE OF NEW
YORK.

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

By:

Name:

Title:

U-HAUL CO. OF ARIZONA,

as a Borrower

By:

Name:

Title:

U-HAUL INTERNATIONAL, INC.
as a Borrower

By:

Name:

Title :




SCHEDULE TO NOTE

Date of Date of Payment/ Amount of Payment/

Loan Amount of Loan Prepayment Prepayment Initialed by




POOL AMORTIZATION SCHEDULE

EXHIBIT G

Pool Amortization Schedule

(End of) Advance Rate
Funding Month (% of Vehicle Cost)
1 98.33%
2 96.67%
3 95.00%
4 93.33%
5 91.67%
6 90.00%
7 88.33%
8 86.67%
9 85.00%
10 83.33%
11 81.67%
12 80.00%
13 78.75%
14 77.50%
15 76.25%
16 75.00%
17 73.75%
18 72.50%
19 71.25%
20 70.00%
21 68.75%
22 67.50%
23 66.25%
24 65.00%
25 63.75%
26 62.50%
27 61.25%
28 60.00%
29 58.75%
30 57.50%
31 56.25%
32 55.00%
33 53.75%
34 52.50%
35 51.25%
36 50.00%
37 49.50%
38 49.00%
39 48.50%
40 48.00%
41 47.50%
42 47.00%
43 46.50%
44 46.00%
45 45.50%
46 45.00%




a7 44.50%
48 44.00%
49 43.58%
50 43.17%
51 42.75%
52 42.33%
53 41.92%
54 41.50%
55 41.08%
56 40.67%
57 40.25%
58 39.83%
59 39.42%
60 39.00%
61 38.67%
62 38.33%
63 38.00%
64 37.67%
65 37.33%
66 37.00%
67 36.67%
68 36.33%
69 36.00%
70 35.67%
71 35.33%
72 0.00%




[ RESERVED ]

EXHIBIT H




EXHIBIT |

[FORM OF DEALERSHIP CONTRACT]




EXHIBIT J

[FORM OF RENTAL COMPANY CONTRACT]




To Lender:

Account No.
Bank:
Address:

ABA No.:
Reference:

To Borrowers

JP Morgan Chase
Phoenix, AZ

ABA# 1221 0002 4
For benefit of: U-Haul
Account # 424903

WIRE INSTRUCTIONS

521-11235

Bank of America

100 West 37 Street

New York, NY 10001
026-009-593

BTMU Capital Corporation

EXHIBIT K




ANNEX |
ELIGIBILITY REQUIREMENTS
As of any date of determination, a Vehicle congiEligible Vehicle Collateral if such Vehicle nieall of the requirements set forth below:

0] such Vehicle is a new motor vehicle with 8pecifications attached hereto as Ann@xdr as may be otherwise agreed by the Le
in writing, comprising part of Borrowers’ "U-Movdleet;

(i) such Vehicle is in good working condition and the&cer/Manager has performed all maintenance oh 8wllateral in accordan
with industry standards;

(iii) such Vehicle had not been acquired by Barers more than 60 days prior to the date on whirdh Vehicle is first added to a
Monthly Pool hereunder;

(iv) the Vehicle Cost for each Vehicle does exteed $39,000 for each new GMC C5500 regular ndlrhassis 2 wheel drive model
JH truck and $25,750 for each new Ford E-450 cuya@waheel drive model EL8 truck;

(v) such Vehicle is, when not rented by a coresuim the ordinary course of Borrowers’ businegsated at U-Move rental locations in
the United States;

(vi) the Collateral Agent has a legal, valid and enfalbde security interest in such Vehicle and theregeof the Collateral Agent in tl
Collateral is perfected under the applicable stadéor vehicle law, prior to and enforceable agaatistreditors of and purchasers from the Borroveerd all
other Persons whatsoever (other than the Lendeitsiadccessors and assigns); and

(vii) the Certificate of Title for such Vehicleas been amended or reissued to note the LienRANGGE TRUCK TRUST 2006, AS
COLLATERAL AGENT" in the manner prescribed in thegpticable jurisdiction, (B) if necessary to perfectny jurisdiction, the lien of the Collateral ét
shall be identified on a notice of lien or othéinfy made in the appropriate state motor vehidiedioffice, and (C) all applicable fees in connectwith the
activities described in the foregoing clauses (A éB) shall be paid in fullprovided , that notwithstanding clause (A), with respecdtose jurisdictions that
have a twenty-five (25) character limitation whegting the names of lien holders, such CertificateSitle shall note a Lien in favor of "ORANGE TRWC
TRUST 2006" or such other formulation acceptabltheoCollateral Agent; and

(viii) such Vehicle conforms to any additiongksifications as agreed to by Borrowers and Lender.

Capitalized terms used herein that are not otherdegined shall have the meanings ascribed therdél® Agreement to which this Annex
attached.

Annex | -




2006 GMC C5500 TRUCK
U-HAUL JH TRUCK
EQUIPMENT SPECIFICATIONS
MODEL
C5500 LOPRO Cab & Chassis, 2 WD
BODY & CHASSIS
20,000 lbs. GVWR

Front/Rear Stabilizer Bars
Hydraulic 4-Wheel Disc Channel ABS System

POWER TRAIN

50 State Emission Certified

Vortec 8100 V8 Gas Engine

Electronic Fuel Injection

Super Engine Cooling

Allison 2200 Series Automatic Transmission w/ OD
Power Steering

WHEELS & TIRES
(6) LT245/70R19.5 Premium Front and Rear “XZE” Bire
(6) 19.5 X 6.75 Steel Wheels

INTERIOR OPTIONS

Air Conditioning

AM/FM Clock Radio

Cloth Bench Seat w/ Outboard Seating and Integealdrests
Driver’s Side Airbag

EXTERIOR OPTIONS

Grill and Front Bumper Painted Argent
Sealed Beam Halogen Headlamps
Dual Outside Mirrors

OTHER ADD-ONS

Michelin or Goodyear Brand Tires

Steel Valves and Steel Caps

57 Gallon Fuel Tank

Auxiliary Transmission Oil Cooler

2 yr Unlimited Mile Warranty

5yr/50K mile Emission Warranty.

5yr Allison 2200 Series Transmission Warranty

26' VAN BOX SPECIFICATIONS

1580 (Approximately) Cubic Feet Capacity

Fiberglass Reinforced Plywood (FRP) Construction

Rounded Aluminum Extruded Corners for Improved &trtal Strength and Aerodynamics
Aluminum Floor and Roof

Class 3 Frame Mounted Hitch

Rollup Rear Door

Aluminum Ramp

Tie Downs and Rub Rails

LED Lighting Package

Annex [-2-1
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2006 FORD E 450 TRUCK
U-HAUL DC (50 STATE EMISSION CERTIFIED)
EQUIPMENT SPECIFICATIONS
MODEL
E 450 Commercial Cutaway Cab & Chassis, 158" WB/2
BODY & CHASSIS
14,050 Ibs. GVWR

Front Stabilizer Bars w/ HD Front and Rear Shocks
Power Brakes with Front and Rear ABS

POWER TRAIN

50 State Emission Certified

6.8 Liter V10 Gas Engine

Electronic Fuel Injection

Tow Haul Auto Start

Super Engine Cooling

Electronic 5-Speed Automatic Transmission
Power Steering

WHEELS & TIRES
(6) LT225/75R16E Front and Rear Tires
(6) 4 Hand Hole 16X6 Steel Wheels

INTERIOR OPTIONS

Air Conditioning

AM/FM Clock Radio

Cloth Bench Seat w/ Outboard Seating and Integealdrests
Driver and Passenger Air Bags with Deactivatiortdyut

EXTERIOR OPTIONS

Grill and Front Bumper Painted Argent
Sealed Beam Halogen Headlamps

Dual Electric Horns

Dual Velvac Mirrors - Installed by U-Haul

COLOR SCHEME
U-Haul Special Paint 107

OTHER ADD-ONS

Goodyear or Michelin Brand Tires

Steel Valves and Plastic Caps

37 Gallon Aft-of-Axle Mounted Fuel Tank
Delete Jack Assembly and Tools

Delete Roof Marker

Delete Interior Rear View Mirrors

Dana Axle with Vent Tube Extension
Auxiliary Transmission Oil Cooler
3yr/36,000 Mile Bumper to Bumper Warranty
5 yr/50,000 Mile Emission Defect Warranty
5 yr Corrosion Warranty

14 VAN BOX SPECIFICATIONS




Approximately 720 Cubic Feet Capacity

Fiberglass Reinforced Plywood (FRP) Construction

Rounded Aluminum Extruded Corners for Improved &trcal Strength and Aerodynamics
Flat Aluminum Floor without Wheel Wells

6000 Ib Frame Mounted Hitch

Rollup Rear Door

Convenient Work Saving Ramp

Tie Down and Rub Rails for Added Cargo Protection



Exhibit 10.8¢
SECURITY AND COLLATERAL AGENCY AGREEMENT

THIS SECURITY AND COLLATERAL AGENCY AGREEMENT (this Security Agreemenit), dated as of May 31, 2006 is entered into by and
among U-Haul Leasing & Sales Co., a Nevada corfmorat/-Haul Co. of Arizona, an Arizona corporati@amd U-Haul International, Inc., a Nevada
corporation (“_UHI") (collectively, the “ Borrowers), BTMU Capital Corporation, a Delaware corporati@vith its successors, indorsees, transferees and
assigns, in such capacity, the “ Lentjeand Orange Truck Trust 2006, a Utah common lastt(with its successors, indorsees, transferegsissigns, the “

Collateral Agent).

RECITALS

A. Pursuant to a Credit Agreement, dated as of 813 2006 (the “ Credit Agreemef)t between the Borrowers, U-Haul Internationak.|ras
Servicer/Manager and Guarantor (the “ Servicer/Maend, AMERCO, as Guarantor, the Collateral Agent &émel Lender, the Lender has agreed to extend
certain credit facilities to the Borrowers to fim&the purchase of certain new Vehicles (as defiedolv), upon the terms and subject to the conubtiet fortt
therein.

B. The parties hereto desire to arrange for gpmtment of the Collateral Agent and enter ireda&in related covenants and agreements, as
specified herein.

C. The Lender’s obligation to extend the credidilities to the Borrowers under the Credit Agreatrend the Hedge Provider’s obligation to
enter into any Hedge are subject, among other tiondj to receipt by the Lender and the Collat@geént of this Security Agreement, duly executedhsy
Borrowers.

AGREEMENT

NOW, THEREFORE, in consideration of the above edsiand for other good and valuable consideratimreceipt and adequacy of which are
hereby acknowledged, the Borrowers hereby agrdethét Lender as follows:

Definitions and Interpretation .

(a) Definitions. When used in this Security Agreement, the follayvierms shall have the following respective megstin
“ Account Bank” means, as applicable, the Collection Account Banthe Collection Sub-Account Bank.
“ Account Debtor’ has the meaning given to that term in subse®ig) hereof.
“ Borrowers” has the meaning given to that term in the inteidry paragraph hereof.
“BTMUCC " means BTMU Capital Corporation, a Delaware cogpion.
“ Collateral” has the meaning given to that term in Sectior) Béreof.

“ Collateral Agent’ has the meaning given to that term in the intidey paragraph hereof, in such capacity, on beifatie
Lender.

“ Credit Agreement has the meaning given to that term in Recitdiekeof.

“ Dealer List” means a list in electronic format, delivered bynmehalf of the Borrowers to the Lender as updated time to tim
in accordance with Section 8.01(g) of the Creditefggnent.

“ Equipment” has the meaning given to that term in Attachniehereto.
“ Guarantors’ means each of UHI and AMERCO, as guarantors utfieGuarantee Agreement.

“Hedge Providel means The Bank of Tokyo-Mitsubishi UFJ, Ltd., N&ark Branch, as swap counterparty, or any other
counterparty acceptable to the Lender.

“Inventory” has the meaning given to that term in Attachniehereto.
“ Lender” has the meaning given to that term in the intiidoy paragraph hereof.

“ Loan Document$ means the Credit Agreement, the Note, the GuasAgreement, the Structuring Fee Letter, the Ciidla Sub-
Account Control Agreement, the Collection Accoumin@ol Agreement, the Hedge and this Security Agremt.

“ Officer’s Certificateé’ means, unless otherwise specified in this Segérifreement, a certificate delivered to the Colaltégent




signed by the chairman of the board, the presidamt.executive vice president, any director, anypaging director, any vice president, the
treasurer or the controller, the assistant treasurany other authorized officer of the Lender.

“ Opinion of Counset means a written opinion of legal counsel satigfacto the Collateral Agent, which counsel mayaioe
employee of the Collateral Agent or an Affiliateroay from time to time provide legal services te @ollateral Agent or an Affiliate.

“ Proceeds means all proceeds of, and all other profits daicis, rentals or receipts, in whatever form, aggrom the collection,
sale, lease, exchange, assignment, licensing er dibposition of, or other realization upon, argll&eral, including, without limitation, all
claims of the Borrowers against third parties sl of, damage to or destruction of, or for prosge/able under, or unearned premiums
with respect to, policies of insurance in respdctnoy Collateral, any payments with respect toaMhty and all claims of the Borrowers
against the provider of any such Warranty, andamdemnation or requisition payments with respeetrty Collateral, in each case whether
now existing or hereafter arising, provided thathwespect to any Vehicle, “Proceeds” shall natude any dealer commissions, licensing
fees, maintenance costs and insurance expenseg onder the Dealership Contracts.

“ Receivables has the meaning given to that term in Attachriehéreto.

“ Secured Obligations means the obligations secured under this SecAgtgement, including (a) all principal of and irgst
(including, without limitation, any interest whiettcrues after the commencement of any case, pringeedother action relating to the
bankruptcy, insolvency or reorganization of any®uarer, whether or not allowed or allowable as @wela any such case, proceeding or
other action) on any Loan to the Borrowers underGhedit Agreement; (b) all other liabilities, dgbbbligations, or amounts, howsoever
arising, payable by the Borrowers to the Lenderetivar evidenced by any note or instrument and velndtn the payment of money), direct
or indirect, absolute or contingent, due or to Ibeeaue, now existing or hereafter arising, underGredit Agreement or under any other
Loan Document, including without limitation all arest, fees, charges, expenses, attorneys’ feescandntants’ fees chargeable to the
Borrowers or payable by the Borrowers thereundgraily renewals or extensions of any of the fonegjofd) all obligations owing to the
Hedge Provider pursuant to any Hedge and (e) ladlraibligations of the Borrowers or their Affilisteinder any Loan Document.

“ Secured Partiesmeans the Lender and the Hedge Provider.
“UCC " means, unless otherwise stated, the Uniform CoroialeCode as in effect in the State of New Yorlofthe date hereof.

“Vehicle " means a new motor vehicle owned by any Borrovner @onstituting part of the Borrowers’ fleet of t@lnassets as
identified on the Vehicle Schedule delivered by Buoerowers to the Lender under the Credit Agreemecbpy of which is attached hereto as
Attachment 4as the same may be updated from time to time).

“ Warranty” means any warranty with respect to any Vehiclamy component parts thereof, whether from theedeséller or
manufacturer of such Vehicle or any third party naaty provider, relating to the merchantabilitysoich Vehicle or parts or the life or
performance of such Vehicle or parts and all abélaemedies thereunder, including payment, reptace, repair, substitution or other
remedies.

(b) Other Defined TermsUnless otherwise defined herein, all other cdipéd terms used herein and defined in the Credie@ment have tt
respective meanings given to those terms in theiCAgreement, and all terms defined in the UCGhim applicable jurisdiction have the respective megs
given to those terms in the UCC in the applicabtesgiction.

(c) Other Interpretive Provisiong he rules of construction set forth in Sectiod2lof the Credit Agreement shall, to the extentinobnsisten
with the terms of this Security Agreement, applytis Security Agreement and are hereby incorpdriyereference.

Appointment of a Collateral Agent.

() The Lender appoints Orange Truck Trust 2@)6allateral Agent under this Security Agreememar@e Truck Trust 2006 accepts such
appointment and agrees to perform the duties o€thilateral Agent under this Security Agreement.

(b) The Collateral Agent will, all for the bentedif the Secured Parties:
hold a security interest in the Collateral for Hemefit of the Secured Parties;

protect its interest in the Collateral upon an E#rDefault (A) by entering into (1) the CollecticAccount Control Agreement, that
certain blocked account control agreement (shiftiogtrol), dated as of May 31, 2006, among JPMofgfaase Bank, N.A, and its successors, or another
depositary institution mutually acceptable to tlemter and the Borrowers (the “ Collection AccouahB"), the Servicer/Manager and the Collateral Agent,
and (Il) the Collection Sub-Account Control Agreamehat certain blocked account control agreenfeumbmatic sweep/frozen account), dated as of May 3
2006 among the Collection Account Bank, the Seniidanager and the Collateral Agent, and (B) by eiamed on the Certificates of Title of the Velscs
secured party as provided in this Security Agredmen

take such action as is necessary or advisable, determined by the Lender to be necessary oratuleisto authorize and file all
financing statements, continuation statementsiungnts of further assurance and other instrumramdother evidence of its perfected security irsteirethe
Vehicles, and any amendments to the foregoingr priclosing, naming itself as “secured party”efiholder” or the like, and shall take such actietednined
by the Lender to be necessary or advisable (inetucgcording such financing statements, continnagtatements, amendments or other instrumentgpiblic



filing office) to (A) perfect, publish notice of qrotect the validity of any security interest gethpursuant to this Security
Agreement, (B) enforce the Collateral, or (C) preseand defend title to the Collateral and thetsgif the Collateral Agent in such Collateral agaihe
claims of all Persons; and

take the actions required to be taken by the GolhtAgent pursuant to Section 4 following an Evefnbefault.

Grant of Security Interest .

() As security for the Secured Obligations, Bleerowers, jointly and severally, hereby pledge assign to the Collateral Agent, as agent on
behalf of the Secured Parties, and their respestigeessors, indorsees, transferees and assigingraan to the Collateral Agent, on behalf of tlee@ed
Parties, a security interest in all right, titledanterest of the Borrowers in and to the propedtether now owned or hereafter acquired describédtachment
1 hereto, as such Attachment may be amended or snppted from time to time after the date hereof Bygplemental Vehicle Schedule delivered by the
Borrowers to the Collateral Agent and the Lendefi¢ctively and severally, the “ Collaterd| which Attachment is incorporated herein by this reference.

(b) The Collateral Agent acknowledges such gaauwat agrees to perform the duties required in tauBty Agreement so that the interests of
the Secured Parties may be adequately and effcpvetected.

(c) Upon the release of Collateral as set fartthe Credit Agreement, and upon the request of gathe expense of the Borrowers, the
Collateral Agent shall execute and file such redeaw assignments of financing statements or, W&@ihation statements and other documents and
instruments as may be reasonably requested byditevers to effectuate release of the Collateraé Tollateral Agent will not have legal title toygmart of
the released Collateral on and will have no furth&rest in or rights with respect to such Coliake

Duties of the Collateral Agent.

(@ If an Event of Default has occurred and is contiguivith respect to any Secured Obligations, théaBahl Agent, acting at the direction
the Lender, shall exercise the rights and remeditsrespect to the Collateral of a secured pantyen the UCC to the extent permitted by applicédole In
connection with the exercise of any rights or rei@gevith respect to the Collateral, the Collatérgént acknowledges that it shall hold or possegs an
Collateral solely for the benefit of the Securedtiea (except to the extent of any excess Collateed remains after the obligations of the Securaties have
been paid in full).

(b) The Collateral Agent, at the direction of ttender, shall apply all or any part of proceedsized from recourse against the Collateral in
the following order of priority:

(i) to the payment of the Secured Obligationthin priorities specified in the Credit Agreemenmigia
(i) to the payment of all remaining amountshe Borrowers or whosoever shall be lawfully enditle receive the same.
(c) Except during the continuance of an EveriDefault:

(i) the Collateral Agent undertakes to perforrabsduties and only such duties as are specifisaityforth in this Security Agreement
and no implied covenants or obligations are todael into this Security Agreement against the GaigdtAgent; and

(i) in the absence of bad faith on its part, @a@lateral Agent may conclusively rely, as to theh of the statements and the
correctness of the opinions furnished to it, upoy eertificates or opinions furnished to it andig€uired by the terms of this Security Agreemeanforming
to the requirements of this Security Agreementyjoled that the Collateral Agent will examine anglseertificates and opinions to determine whetherad
they conform on their face to the requirementhaf Security Agreement.

(d) The Collateral Agent will not be liable for any iact it takes or omits to take in the absence offaétl which it believes to be authorizec
within its rights or powers. However, the Collatekgent may not be relieved from liability for itsvn willful misconduct, negligence or bad faithcept that:

(i) the Collateral Agent will not be liable fongerror of judgment made in the absence of batl fai Related Parties unless it is
proved that the Collateral Agent was negligentscestaining the pertinent facts; and

(i) the Collateral Agent will not be liable wittespect to any action it takes or omits to takihénabsence of bad faith in accordance
with a direction received by it from the Lenderhespect to the exercise of remedies pursuahiddsecurity Agreement or other Loan Documents.

(e) The Collateral Agent, if it has reasonableuguds to believe that repayment of funds advangdtidsr adequate indemnity satisfactory to it
against such risk or liability is not reasonablgwagd to it, is not required to expend or riskoits funds or otherwise incur financial liability the performanc
of any of its duties under this Security Agreemamin the exercise of any of its rights or poweysay provision of this Security Agreement.

® Every provision of this Security Agreemeniaténg to the conduct or affecting the liability of affording protection to the Collateral Agent
is subject to the provisions of this Section 4.

(9) The Collateral Agent will not be charged wkitowledge of the occurrence of any Event of Defanless either (i) Related Parties of the
Collateral Agent have actual knowledge of such aeece or (ii) notice of such occurrence has béeango the Collateral Agent in accordance with ltioan
Documents.



Rights of the Collateral Agent.

(@) Before the Collateral Agent acts or refrdnosn acting, it may require an Officer’s Certifieadr an Opinion of Counsel. The Collateral
Agent will not be liable for any action it takesamits to take in the absence of bad faith in neleaon an Offices Certificate or Opinion of Counsel. Howev
the Collateral Agent will examine any such Offie€ertificates and Opinions of Counsel to determihether or not they conform on their face to the
requirements of this Security Agreement.

(b) The Collateral Agent may execute any of thists or powers under this Security Agreement diop@ any duties under this Security
Agreement either directly or by or through agemtattorneys or a custodian or nominee, and thea@ull Agent will not be responsible for any mistoct or
negligence on the part of, or for the supervisifrany such agent, counsel, custodian or nomingeiafed with due care by it under this Security éegment.

(c) The Collateral Agent may consult with counseld the advice or opinion of counsel with respedtgal matters relating to this Security
Agreement will be full and complete authorizatiordgrotection from liability in respect to any actitaken, omitted or suffered by it under this Siggu
Agreement in the absence of bad faith and in aecare with the advice or opinion of such counsel.

(d) The Collateral Agent may rely and will be fgcted in acting or refraining from acting upon aegolution, certificate, statement, opinion,
report, notice, request, direction, consent, ordend, debenture or other paper or document belibysat to be genuine and to have been signedesented b
the proper Person. The Collateral Agent need nasitigate any fact or matter stated in any sucliient.

(e) The Collateral Agent will not be (a) respdsifor, and does not make any representation, dseovalidity or adequacy of this Security
Agreement, (b) accountable for the Borrower’s usihe funds advanced under the Credit Agreemer(g)amesponsible for any statement of the Borrowwer
this Security Agreement.

Compensation. Borrowers will pay or cause to be paid to Colldtégent as compensation for the Collateral Agesé&svices under this Security
Agreement such fees as have been separately agreadn the date of this Security Agreement betwBmmowers and the Collateral Agent. The Collateral
Agent’s compensation will not be limited by any law compensation of a trustee of an express Bastowers will reimburse the Collateral Agent (ause
the Collateral Agent to be reimbursed) for all mreble out-of-pocket expenses incurred or madééyCollateral Agent, including costs of collectiamd the
reasonable compensation, expenses and disburseofiéimsCollateral Agent’s agents, counsel, accatistand experts, but excluding any expenses edurr
by the Collateral Agent through the Collateral Ageown willful misconduct, negligence or bad faith

Replacement of Collateral Agent

() No resignation or removal of the Collaterglefit, and no appointment of a successor Collafgraht, will become effective until the
acceptance of appointment by the successor Calagent reasonably acceptable to the Lender patgoahis Section 7. The Collateral Agent maygagy
notifying the Lender and the Borrowers. The Lenday remove the Collateral Agent at any time witlwithout cause by notifying other parties to this
Security Agreement and following such removal @igaation may appoint a successor Collateral Adesitowing the removal or resignation of any Pergon
the capacity of Collateral Agent, the obligatiosslély in the case of obligations performed, owiegg to be performed, prior to such terminatioh3uch
Person in such capacity will terminate.

(b) If the Collateral Agent resigns or is remowedf a vacancy exists in the office of the Cadlal Agent for any reason, the Lender will
appoint a successor Collateral Agent promptly.

(c) Any successor Collateral Agent must execatedeliver an acceptance of its appointment ta¢tieng Collateral Agent, the Lender and
each other party to this Security Agreement, aedetinpon the resignation or removal of the reti@adlateral Agent will become effective, and sucbhcassor
Collateral Agent will have all the rights, powedsities and obligations of the Collateral Agent urtties Security Agreement. Borrower will pay all aomts
owed to the retiring Collateral Agent upon therieg Collateral Agens resignation or removal. The retiring Collateraleft will promptly transfer all proper
held by it as Collateral Agent to the successotafaial Agent.

(d) If a successor Collateral Agent does not tafkiee within 60 days after the retiring CollatePggent resigns or is removed, the retiring
Collateral Agent, the Borrower, or the Lender mayitpn any court of competent jurisdiction for thgpointment of a successor Collateral Agent.

Indemnification .

(@) To the extent that the Borrowers do not sieinnify the Collateral Agent in Section 12.03 df tbredit Agreement, the Lender will
indemnify, defend and hold harmless the Collatag®nt and its respective officers, directors, emppls and agents (each, an “ Indemnified Pefsdrom
and against any and all costs, expenses, lossesgds, claims and liabilities incurred by it in nention with the acceptance, administration anfbp@ance
of its respective duties and obligations under &esurity Agreement, including the costs and expen$ defending itself against any loss, damagémcbr
liability incurred by it in connection with the exxése or performance of any of its powers or dutieder this Security Agreement, but excluding amst.c
expense, loss, damage, claim or liability incutpgdhe Collateral Agent through the Collateral Ageown willful misconduct, negligence or bad faith

(b) The payment obligations of the Lender toGmdlateral Agent pursuant to this Section 8 willdue the resignation or removal of the
Collateral Agent and the termination of this Setyufigreement. When the Collateral Agent incurs erges after the occurrence of an Event of Defaut, t
expenses are intended to constitute expenses adfiathation under the Bankruptcy Code or any otiygplicable federal or State bankruptcy, insolveoicy
similar law.



Representations and Warranties The Borrowers, jointly and severally, represent wadrant to the Lender and the Collateral Agerfolisws:

Each of UHI and U-Haul Sales & Leasing Co. is gooation duly authorized and validly existing andypod standing under the laws of the
State of Nevada. Btaul Co. of Arizona is a corporation duly authodznd validly existing and in good standing untherlaws of the State of Arizona. Exc
as disclosed on Attachment Bone of the Borrowers has (x) had any other aatpaname during the past six years, (y) changadentity or corporate
structure in any way within the past six yeargzmused or operated under any other names (ingjudgade names or other similar names) during &s¢ gix
years. The exact corporate name of each Borrowiiagpears on its certificate of incorporationd dmcation of its chief executive office are adduls:

0] U-Haul International, Inc., 2727 N. Centra¥énue, Phoenix, Arizona 85004;
(i) U-Haul Co. of Arizona, 2727 N. Central AvemuPhoenix, Arizona 85004; and
(i) U-Haul Leasing & Sales Co., 1325 AirmotiVéay, Reno, Nevada 89502.

The Borrowers are the legal and beneficial ownéth@Collateral (or, in the case of after-acqui@allateral, at the time the Borrowers
acquire rights in the Collateral, will be the legald beneficial owners thereof). No other Persan(bg in the case of after-acquired Collaterathattime a
Borrower acquires rights therein, will have) arght title, claim or interest (by way of Lien, phese option or otherwise) in, against or to thda@edal, other
than Permitted Encumbrances.

All actions have been taken that are necessaryrihd@JCC as in effect on the date hereof in th@iegble jurisdiction to perfect the
Collateral Agents interest in the Collateral. All actions have b&en that are necessary under applicable sthteleditling and registration law to perfect
Borrowers’ interest in Vehicles constituting thell@eeral.

The Borrowers have not performed any acts whicthtrpgevent the Collateral Agent or the Lender fremfiorcing any of the terms of this
Security Agreement or which would limit the CollateAgent or the Lender in any such enforcemertte®than financing statements or other similar or
equivalent documents or instruments with respetitédSecurity Interests and Permitted EncumbrameeBnancing statement, mortgage, security agreéon
similar or equivalent document or instrument cavgrll or any part of the Collateral is on fileafrrecord in any jurisdiction in which such filiray recording
would be effective to perfect a Lien on such Cellat.

The Borrowers shall furnish to the Lender on oobethe Closing Date lien search reports or othiglesice satisfactory to the Lender that no
liens prior to the lien of this Security Agreemsehall exist with respect to any Collateral.

All Equipment and Inventory are (i) located at theations indicated in the most recent Dealer d&divered to the Lender and the Collateral
Agent, and have been consigned to the possessethafl-party dealer pursuant to the Dealershipt@ats, except when such Equipment and Inventavg h
been rented to consumers in the ordinary courfieeoBorrowers’ business, as such list of locatimay be updated by the Borrowers from time to timthe
request of the Lender or the Collateral Agent,ifiijransit to such locations or (iii) in transita third party purchaser which will become oblkghon a
Receivable to a Borrower upon receipt. Except fgunigment and Inventory referred to in the precediegtence, the Borrowers have exclusive posseasithn
control of the Inventory and Equipment. All Equipmh@nd Inventory has been acquired by the Borrowetfse ordinary course of the Borrowers’ business.

Each Receivable is genuine and enforceable aghmgtarty obligated to pay such Receivable (ancount Debtor) free from any right of
rescission, defense, setoff or discount. Each Rabks was originated in the ordinary course ofBberowers’ business.

Each insurance policy maintained by the Borroweradcordance with Section 8.07 of the Credit Agretnis validly existing and is in full
force and effect. The Borrowers are not in defauiny material respect under the provisions of @umgh insurance policy, and there are no factshyhitth
the giving of notice or passage of time (or botimguld result in such a default under any provigibany such insurance policy. Set forth in Attachir®
hereto is a complete and accurate list of the arse of the Borrowers in effect on the date of 8esurity Agreement required pursuant to Sectioid 8f the
Credit Agreement showing as of such date, (i) yjpe bf insurance carried, (ii) the name of the iasae carrier, and (iii) the amount of each typastirance
carried.

The information set forth in each Dealer List detid pursuant to Section 8.01(g) of the Credit Agrent is true, correct and accurate.
Covenants. The Borrowers, jointly and severally, hereby agiedollows:

The Borrowers, at the Borrowers’ expense, shalinmtty procure, execute and deliver to the ColldtAgent and the Lender all documents,
instruments and agreements and perform all actshndrie necessary or desirable, or which the Lemdtre Collateral Agent may request, to establish,
maintain, preserve, protect and perfect the Colitéhe Lien granted to the Collateral Agent tlresnd the first priority of such Lien or to enalthe Collatere
Agent to exercise and enforce its rights and reetelereunder with respect to any Collateral.

The Borrowers shall not use or permit any Colldterde used in violation of (i) any provision diet Credit Agreement, this Security
Agreement or any other Loan Document, (ii) any ejaple Requirement of Law where such use might leeMaterial Adverse Effect, or (iii) any policy of

insurance covering the Collateral.

The Borrowers shall pay promptly when due all Taedld iens and all other charges now or hereaftgrosed upon, relating to or affecting
any Collateral.

Without thirty (30) days’ prior written notice the Lender and the Collateral Agent, no Borrowetlghachange its jurisdiction of



organization, or the office in which such Borroveebooks and records relating to Receivables ootigénals of Dealership Contracts or
Rental Company Contracts are kept, (ii) keep Calidtconsisting of documents at any location othan the offices of UHI or U-Haul Co. of Arizonazt27
N. Central Avenue, Phoenix, Arizona 85004, or tfiiees of L-Haul Sales & Leasing Co. at 1325 Airmotive WaynBeNevada 89502, or (iii) keep Collateral
consisting of Equipment, Inventory or other gootargy location other than the locations permittatspant to Section 9.02 of the Credit Agreement.

For each of the Collection Sub-Account and the &ibn Account, UHI shall (i) execute and delivethe Account Bank a Collection Sub-
Account Control Agreement and a Collection AccoGonhtrol Agreement substantially in the form of Attenent 2hereto and (ii) cause the Account Bank to
execute and deliver to the Collateral Agent suaoant control agreements.

Commencing from the date hereof, the Borrowers shake or cause to be made all deposits requiresbipat to Section 5.03 of the Credit
Agreement, at the times so required.

The Borrowers shall fully comply with any shiftiegntrol notice delivered pursuant to the Collec#amtount Control Agreement.

The Borrowers shall appear in and defend any actiggroceeding which may affect its title to or tbellateral Agent's interest in the
Collateral.

The Borrowers shall keep separate, accurate angleterrecords of the Collateral and shall provite €ollateral Agent and the Lender with
such records and such other reports and informagiating to the Collateral as the Collateral Agenthe Lender may reasonably request from tintee.

The Borrowers shall not surrender or lose possessi¢other than to the Lender), sell, encumbexsde rent, option, or otherwise dispose of
or transfer any Collateral or right or interestréie except in the ordinary course of the Borrowkusiness and as permitted in the Credit Agreeaem,
notwithstanding any provision of the Credit Agreemé¢he Borrowers shall keep the Collateral frealbEiens except Permitted Encumbrances.

The Borrowers shall collect, enforce and receivévey of the Receivables in accordance with paatfice until otherwise notified by the
Lender.

The Borrowers shall comply with all material Reguirents of Law applicable to the Borrowers whiclateto the production, possession,
operation, maintenance and control of the Collatera

The Borrowers shall (i) maintain and keep in fopeblic liability insurance of the types and in amtaicustomarily carried from time to time
during the term of the Credit Agreement in its $ire# business, such insurance to be carried witlipemies and in amounts satisfactory to the Ler{dgr,
deliver to the Lender from time to time, as the denmay request, schedules setting forth all inmeahen in effect or copies of the applicablegied, and
(i) deliver to the Lender copies of each polidyirisurance which replaces, or evidences the rehefivaach existing policy of insurance at leageén (15)
days prior to the expiration of such policy. If végd pursuant to Section 8.07 of the Credit Agreeinthe Collateral Agent shall be named as additio
insured on all liability insurance of the Borrowevigh respect to any Collateral, and such polisieall contain such additional endorsements as bball
required by the Lender, including the endorsemspesified in Attachment Bereto. Prior to the occurrence and the continuahe@ Event of Default, all
proceeds of any property insurance (whether maiaethby any Borrower or a third party) paid as altesf any event or occurrence shall be paid to the
Borrowers. All proceeds of any property insurangbdther maintained by any Borrower or a third paptyid after the occurrence and during the continaa
of an Event of Default shall be paid to the Collaté\gent or the Collection Sub-Account to be hatdCollateral and applied as provided in the Credit
Agreement or, at the election of the Lender, regdro the Borrowers.

(n) The Borrowers shall (i) promptly make any lagggble claims under each applicable Warranty dipdéliver to the Lender and the
Collateral Agent from time to time, as the Lendeth@ Collateral Agent may request, schedulesrgeftirth all Warranties then in effect or copiesoth
Warranties, together with a schedule of all Velidevered by such Warranty. Prior to the occurremzethe continuance of an Event of Default, adhca
proceeds of any Warranty shall be paid to the Boers. All cash proceeds of any Warranty paid dfteroccurrence and during the continuance of amtnfe
Default shall be paid to the Collateral Agent ar @ollection Sub-Account to be held as Collateral applied as provided in the Credit Agreemenabthe
election of the Lender, returned to the Borrowers.

Authorized Action by Collateral Agent . The Borrowers hereby irrevocably appoint the Celialt Agent as its attorney-in-fact and agree that t
Collateral Agent may perform (but the Collateralefsg shall not be obligated to and shall incur ability to the Borrowers or any third party forlfaie so to
do) any act which the Borrowers are obligated liy $ecurity Agreement to perform, and to exercigghsights and powers as Borrowers might exercige w
respect to the Collateral, including, without liatibn, the right to (a) collect by legal proceedimyg otherwise and endorse, receive and receigatlifdividends
interest, payments, proceeds and other sums apéntyaow or hereafter payable on or on accouth@fCollateral; (b) enter into any extension,
reorganization, deposit, merger, consolidationtbenagreement pertaining to, or deposit, surreratept, hold or apply other property in exchafiogehe
Collateral; (c) insure, process, preserve and eaftite Collateral; (d) make any compromise oreseitint, and take any action it deems advisable, n@#hect
to the Collateral; (e) pay any Indebtedness ofBoryower relating to the Collateral; (f) execute ©@nancing statements and other documents, ingnasn
and agreements required hereunder; (g) note anpBer's lien on certificates of title relating toet Collateral; providegdhowever, that the Collateral Agent
may exercise such powers only after the occurrandeduring the continuance of an Event of Defduie Borrowers agree to reimburse the CollateralnAge
upon demand for all reasonable costs and expenskgling attorneys’ fees, that the Collateral Ageray incur while acting as the Borrowers’ attorieyfact
hereunder, all of which costs and expenses aradadlin the Secured Obligations. The Borrowersetirat such care as the Collateral Agents givéseto
safekeeping of its own property of like kind stadhstitute reasonable care of the Collateral whehe Collateral Agent’'s possession; providédwever, that
Collateral Agent shall not be required to make prgsentment, demand or protest, or give any naticeneed not take any action to preserve any ragasist
any prior party or any other Person in connectiéth the Secured Obligations or with respect toGodateral.

Default and Remedies The Borrowers shall be deemed in default underSkeisurity Agreement upon the occurrence and duhiegontinuance of




an Event of Default, as that term is defined in@nedit Agreement. In addition to all other rightsd remedies granted to the Lender or the Collatera
Agent by this Security Agreement, the Credit Agreemthe other Loan Documents, the UCC and othglicable Requirements of Law, the Collateral Agent
may, upon the occurrence and during the continuahaay Event of Default, exercise any one or nairthe following rights and remedies: (a) coll@egeive
appropriate or realize upon the Collateral or atliez foreclose or enforce the Collateral Agentesusity interests in any or all Collateral in any mar
permitted by applicable Requirements of Law otiis Security Agreement; (b) notify any or all AcowiDebtors to make payments on Receivables diréxtly
the Collateral Agent; (c) direct the Collection Acmt Bank or the Collection Sub-Account Bank taidate the account(s) maintained by it, pay all ant®
payable in connection therewith to the CollatergeAt and/or deliver any proceeds thereof to théa@ohl Agent; (d) sell or otherwise dispose of anll
Collateral at one or more public or private salesether or not such Collateral is present at thegbf sale, for cash or credit or future delivery such terms
and in such manner as the Collateral Agent mayriaée; (e) require the Borrowers to assemble tha@oal and make it available to the CollaterakAgat ¢
place to be designated by the Collateral Agengerffer onto any property where any Collateral éated and take possession thereof with or withaditjal
process; and (g) prior to the disposition of thdél&eral, store, process, repair or recondition @ojfateral consisting of goods, perform any ohiigas and
enforce any rights of the Borrowers or their Suiasids under any Dealership Contracts, any Rerdatiziny Contracts or the Fleet Owner Agreement, or
otherwise prepare and preserve Collateral for gigipa in any manner and to the extent the Col&tAgent deems appropriate. In furtherance of tba@ral
Agent’s rights hereunder, the Borrowers hereby ti@the Collateral Agent an irrevocable, non-esla license (exercisable without royalty or othayment
by the Lender) to use, license or sublicense amgnparademark, tradename, copyright or otheflgdaial property in which any Borrower now or hefter
has any right, title or interest, together with thgt of access to all media in which any of theefjoing may be recorded or stored. In any caseent@ice of
any sale or disposition of any Collateral is regdjrthe Borrowers hereby agree that seven (7) miatyse of such sale or disposition is reasonable.

Miscellaneous.

Notices. Except in the case of notices and other commtioitaexpressly permitted to be given by telephafigotices and other
communications provided for herein shall be in iwgtand shall be delivered by hand or overnightiesiservice, mailed by certified or registered Insaisent
by telecopy, as follows:

if to any Borrower, to it at 1325 Airmotive Way, Re NV 89502-3239, Attention: Rocky Wardrip (FacséNo. (775) 688-6338),
with a copy to 2727 N. Central Avenue, Phoenix, #8004, Attention: Jennifer Settles (Facsimile Ni)2) 263-6173);

if to the Lender, to it at 111 Huntington Avenuejt® 400, Boston, MA 02199-8001, Attention: Seniice President - Portfolio
Adminstration (Facsimile No. (617) 345-1444); and

if to the Collateral Agent, to it at [Orange Trutkust 2006 Address], Attention: [Name of Conta&@¢simile No. [( )
D

Any party hereto may change its address or telecopyber for notices and other communications heteuby notice to the other parties
hereto. All notices and other communications giteeany party hereto in accordance with the promisiof this Security Agreement shall be deemed e ha
been given on the date of receipt.

Waivers; AmendmentsNo failure or delay by the Lender or the Collatgkgent in exercising any right or power hereunsteander any
other Loan Document shall operate as a waiver tfigner shall any single or partial exercise of angh right or power, or any abandonment or disooahce
of steps to enforce such a right or power, prechmeother or further exercise thereof or the ggerof any other right or power. The rights and edias of the
Lender and the Collateral Agent hereunder and utigeother Loan Documents are cumulative and arexwusive of any rights or remedies that they Mou
otherwise have. No waiver of any provision of amah Document or consent to any departure by any Baaty therefrom shall in any event be effective
unless the same shall be permitted by subsectjoof this Section 13, and then such waiver or conskall be effective only in the specific instameel for the
purpose for which given. Without limiting the geality of the foregoing, the making of a Loan shmadt be construed as a waiver of any Default, rdgastbf
whether the Lender may have had notice or knowledigeich Default at the time.

Neither this Security Agreement nor any other LBaxtument nor any provision hereof or thereof maybe/ed, amended or modified
except, in the case of this Security Agreementsysamt to an agreement or agreements in writingeshiato by the Borrowers, the Collateral Agent &mel
Lender.

Successors and Assign$he provisions of this Security Agreement shalbinding upon and inure to the benefit of theipartereto and
their respective successors and assigns permigtethyn, except that a Borrower may not assign aeretise transfer any of its rights or obligationseumder
without the prior written consent of the Lender &inel Collateral Agent (and any attempted assignmetransfer by a Borrower without such consentl $iea
null and void). Nothing in this Security Agreemeatpressed or implied, shall be construed to camfen any Person (other than the parties heredo, th
respective successors and assigns permitted hanehyo the extent expressly contemplated herékyRelated Parties of BTMUCC) any legal or equéabl
right, remedy or claim under or by reason of tresBity Agreement:

The Lender may, without the consent of the Borr@wassign all or a portion of its rights and obfigas under this Security
Agreement;

The Collateral Agent may not assign, without thesemt of the Lender, all or a portion of its rigatsl obligations under this
Security Agreement; and

The Lender may at any time pledge or assign a #gdoterest in all or any portion of its rightsder this Security Agreement to
secure obligations of the Lender, including anydpgkor assignment to secure obligations to a FEReserve Bank, and this Section 13 shall not afipbny
such pledge or assignment of a security intepestided that no such pledge or assignment of a securigyést shall release the Lender from any of its



obligations hereunder or substitute any such pledgeassignee for the Lender as a party hereto.

Severability. Any provision of this Security Agreement heldo®invalid, illegal or unenforceable in any jurigibn shall, as to such
jurisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability withowffecting the validity, legality and enforceabiliy the remainin
provisions hereof; and the invalidity of a partenuprovision in a particular jurisdiction shall novalidate such provision in any other jurisdictio

Survival. All covenants, agreements, representations andaties made by the Loan Parties in the Loan Desisiand in the certificates
other instruments delivered in connection with orgpiant to this Security Agreement or any othemLBacument shall be considered to have been refied
by the other parties hereto and shall survive gee@tion and delivery of the Loan Documents andhla&ing of any Loans, regardless of any investigati
made by any such other party or on its behalf antdithstanding that the Lender may have had natidenowledge of any Default or incorrect represgota
or warranty at the time any credit is extended tneder, and shall continue in full force and effegtong as the principal of or any accrued intevasiny Loan
or any fee or any other amount payable under thézifty Agreement is outstanding and unpaid andisg as the Commitments have not expired or
terminated.

Borrowers$ Continuing Liability. Notwithstanding any provision of this SecurityrAgment or any other Loan Document or any exelnjise
the Lender or the Collateral Agent of any of itghts hereunder or thereunder (including, withauitktion, any right to collect or enforce any Ctdial), (i)
the Borrowers and their Subsidiaries shall remaiolé to perform their obligations and duties imeection with the Collateral (including, withoutlitation,
the Fleet Owner Agreement, the Rental Company @otstythe Dealership Contracts and all other ageaesmrelating to the Collateral) and (ii) neithes t
Lender nor the Collateral Agent shall assume ahillty to perform such obligations and dutiesmenforce any of the Borrowers' rights in connettiaith
the Collateral (including, without limitation, Fle®wner Agreement, the Rental Company ContractsPiealership Contracts and all other agreemerasng|
to the Collateral).

Governing Law. THIS SECURITY AGREEMENT SHALL BE CONSTRUED IN AGGRDANCE WITH AND GOVERNED BY THE
LAW OF THE STATE OF NEW YORK.

Each Borrower hereby irrevocably and unconditignallbmits, for itself and its property, to the neclasive jurisdiction of the
Supreme Court of the State of New York sitting iemNYork County and of the United States Districu@mf the Southern District of New York, and any
appellate court from any thereof, in any actioprceeding arising out of or relating to any LoascDment, or for recognition or enforcement of amygment
and each of the parties hereto hereby irrevocatyusmconditionally agrees that all claims in respé@ny such action or proceeding may be heard and
determined in such New York State or, to the expenmitted by law, in such Federal court. Eacthefpiarties hereto agrees that a final judgmentynsach
action or proceeding shall be conclusive and magriferced in other jurisdictions by suit on thegogent or in any other manner provided by law. Nughin
this Security Agreement or any other Loan Docunséatl affect any right that the Lender may otheeaiave to bring any action or proceeding relatnthis
Security Agreement or any other Loan Document agany Borrower or its properties in the courtauy jurisdiction.

Each Borrower hereby irrevocably and unconditiognafaives, to the fullest extent it may legally agftectively do so, any objection
which it may now or hereafter have to the laying@fiue of any suit, action or proceeding arisingadwr relating to this Security Agreement or atlger
Loan Document in any court referred to in subsectg)(i) of this Section 13. Each of the partieseie hereby irrevocably waives, to the fullest exte
permitted by law, the defense of an inconvenientrfoto the maintenance of such action or proceeidirgy such court.

Each Borrower hereby irrevocably agrees that serefqrocess in any such action or proceeding resgfiected by mailing a copy
thereof by registered or certified mail (or any stalntially similar form of mail), postage prepatiolsuch Borrower at its address set forth in Sacti(a) or at
such other address of which the Lender shall haea Imotified pursuant thereto. Nothing in this Sigggreement or any other Loan Document will afféhe
right of any party to this Security Agreement toveeprocess in any other manner permitted by law.

WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTYHENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTY ARISING
OUT OF OR RELATING TO THIS SECURITY AGREEMENT, ANOTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATE
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHEETHEORY). THE BORROWER CERTIFIES THAT NO REPRESENIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENDEEXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOQD NOT,
IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FAEGOING WAIVER.

0] Headings Section and subsection headings used hereimaoefivenience of reference only, are not parhisf $ecurity
Agreement and shall not affect the constructioroofe taken into consideration in interpretings Becurity Agreement.

@) Joint and Several Liability of Borrower&ach Borrower acknowledges and agrees that, whetimot specifically indicated as
such in a Loan Document, all Secured Obligatiorzdl &fe joint and several Secured Obligations ohdadividual Borrower, and in furtherance of suomj
and several Secured Obligations, each Borroweibléreevocably and unconditionally guarantees tagnpent of all Secured Obligations of each other
Borrower. Each Borrower hereby acknowledges andezgthat such Borrower shall be jointly and selietiable to the Lender and the Collateral Agentdd
representations, warranties, covenants and, oldigmaind indemnities of the Borrowers hereunder.

[ Sgnature Page Follows]






IN WITNESS WHEREOF, the parties hereto have catisisdSecurity Agreement to be executed as of tlyeadd year first above written.

U-HAUL LEASING & SALES CO.

By:
Name:
Title:

U-HAUL CO. OF ARIZONA

By:
Name:
Title:

U-HAUL INTERNATIONAL, INC.

By:
Name:
Title:

BTMU CAPITAL CORPORATION

By:
Name:
Title:
ORANGE TRUCK TRUST 2006
By: Wells Fargo Bank Northwest, National Assaoiat solely as Trustee
By:
Name:
Title:

[Signature Page for Security Agreement]




ATTACHMENT 1
To Security Agreement

COLLATERAL DESCRIPTION

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

(@ All equipment as defined in the UCC listedtb@ accompanying Vehicle Schedule, as the sameébmaypdated from time to time pursuant
to the Credit Agreement, including, without limitat, all Vehicles, together with all additions amttessions thereto and replacements therefor tiobéy, the
“ Equipment”);

(b) All inventory as defined in the UCC listed the accompanying Vehicle Schedule, as the samebmapdated from time to time pursuant
to the Credit Agreement, including, without limitat, all Vehicles, together with all additions amttessions thereto, replacements therefor, prothetsof
and documents therefor (collectively, the “ Invewmtd;

(c) All amounts receivable with respect to Fl@etner Cash Flows and with respect to sales of lehito third parties (the “ Receivablgs
(d) The Dealership Contracts, the Rental Comgammytracts, the Fleet Owner Agreement and any Wisran

(e) The Collection Account, and all cash on dépdgherein from time to time;

® The Collection Sub-Account, and all cash deteal therein from time to time;

(9) All payments owing to the Borrowers with respto a Hedge; and

All Proceeds of the foregoing (including, withoirhitation, whatever is receivable or received wiailateral or proceeds is sold, collected, exchdnge
returned, substituted or otherwise disposed of théresuch disposition is voluntary or involuntangluding rights to payment and return premiums and
insurance proceeds under insurance with respegtyt@ollateral, and all rights to payment with e&to any cause of action affecting or relatingh®
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

Pursuant to Section 8.07 of the Credit Agreemexthef the liability insurance policies of the Bowers shall contain substantially the following
endorsements:

(a) If the Lender or the Collateral Agent shall deterenihat a Material Adverse Change has occurrefiaor Event of Default shall t
occurred, then within five Business Days aftend®ly by the Lender or the Collateral Agent to th@Bwers of a written request therefor, the Borr
shall cause each of the Lender and Collateral Agebé named as an additional insured.

(b) In respect of the interests of the Collateral Agarthe policies, the insurance shall not be irdetied by any action or by inactio
Borrower or by any Person having temporary poseassfithe property covered thereby (the “ Prop8&rtyhile under contract with any Borrower to
perform maintenance, repair, alteration or simitark on the Property, and shall insure the intere§the Collateral Agent regardless of any breach
violation of any warranty, declaration or conditioontained in the insurance policy by any Borroaethe Collateral Agent or any other additional
(other than by such additional insured, as to sutitional insured) or by any Person having temyopassession of the Property while under con
any Borrower to perform maintenance, repair, alieneor similar work on the Property.

(c) If the insurance policy is cancelled for any reagtwatsoever, or substantial change is made indlierage that affects the inter
the Collateral Agent, or if the insurance coveragalowed to lapse for nopayment of premium, such cancellation, changepsdahall not be effe
to the Collateral Agent for 30 days (or 10 daythim case of nopayment of premium) after receipt by the Collatérgént of written notice from the
of such cancellation, change or lapse.

(d) The Collateral Agent shall not have any obligatotiability for premiums, commissions, assessmemntgalls in connection witl
insurance.
(e) The insurer shall waive any rights of effter counterclaim or any other deduction, whethgattachment or otherwise, that it r

against the Collateral Agent.

)] The insurance shall be primary without right of widoution from any other insurance that may beiedrby the Collateral Agent
respect to its interests in the Property.

(9) The insurer shall waive any right of subrograiagainst the Collateral Agent.

(h) All provisions of the insurance, except the lindfdiability, shall operate in the same mannerfakére were a separate policy c
each insured party.




ATTACHMENT 4
To Security Agreement

VEHICLE SCHEDULE

[On file with Orange Truck Trust 2006 ]




ATTACHMENT 5

To Security Agreement

SCHEDULE OF PRIOR NAMES, TRADE NAMES, PRIOR CORPORATE

STRUCTURES, ETC.

COMPANY

FORMER NAMES
(1998 - Present)

CHANGES TO CORPORATE
STRUCTURE
(1998 - Present)

FICTITIOUS NAMES
(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 10.8°
GUARANTEE

GUARANTEE, dated as of May 31, 2006, made by U-HAWNTERNATIONAL, INC. and AMERCO (each, a “ Guarantd anc
collectively, the “_Guarantory, in favor of BTMU CAPITAL CORPORATION, as lenddthe “ Lender” and a “_Lender Party) and ORANGE TRUCKk
TRUST 2006, as collateral agent (the “ CollatergeAt” and a “ Lender Party and, together with the Lender, the “ Lender Rext), parties to the Crec
Agreement referred to below.

RECITALS

Pursuant to the Credit Agreement, dated as of May2806 (as amended, supplemented or otherwisefigmbéiom time to time, the Credit
Agreement’), among U-HAUL SALES & LEASING CO., U-HAUL CO. ORRIZONA and U-HAUL INTERNATIONAL, INC. (each, a Borrower” anc
collectively, the “ Borrower$), the Guarantors, ORANGE TRUCK TRUSDO06, as Collateral Agent, and the Lender, the eehds agreed to make Loan
the Borrowers upon the terms and subject to thelitions set forth therein, such loans to be evidernioy the Note issued by the Borrowers thereurittes
Borrowers are members of an affiliated group opooations that includes the Guarantors. The Borrswaad the Guarantors are engaged in related assi¢
and the Guarantors will derive substantial dirext andirect benefit from the making of the Loartssla condition precedent to the obligation of tieader t(
make the Loans to the Borrowers under the Crediedment that the Guarantors hereto shall have te@and delivered this Guarantee to the LendereRart

NOW, THEREFORE, in consideration of the premised @ninduce the Lender to enter into the Credite®gnent and make the Loans to
Borrowers, under the Credit Agreement, the Guarartereby agree with the Lender Parties as follows:

Defined Terms

Unless otherwise defined herein, terms definedvinGredit Agreement and used herein shall havengmings given to them in the Cre
Agreement.
The words “hereof,” “herein” and “hereunderid words of similar import when used in this Gasea shall refer to this Guarantee as aw
and not to any particular provision of this Guaesntand section and paragraph references arestGtisirantee unless otherwise specified.

The meanings given to terms defined herein shadichmlly applicable to both the singular and plfwains of such terms.
Guarantee

The Guarantors hereby, unconditionally and irrebbgcajointly and severally, guarantee to the Lendarties and their respective succes
indorsees, transferees and assigns, the promptamplete payment and performance by each of theoBers of their obligations under the Loan Docurg
whether at stated maturity, by acceleration or rotise.

Anything herein or in any other Loan Document te tlontrary notwithstanding, the maximum liabilifytoe Guarantors hereunder and under the
Loan Documents shall in no event exceed the amaiith can be guaranteed by the Guarantors unddicaple federal and state laws relating to
insolvency of debtors.

The Guarantors further agree to pay any and akmsgs (including, without limitation, all fees atidbursements of counsel) which may be pa
incurred by any Lender Party in enforcing, or ofitajj advice of counsel in respect of, any rightthwespect to, or collecting, any or all of the iQation:
and/or enforcing any rights with respect to, olexiing against, the Guarantors under this Guaearthis Guarantee shall remain in full force anféafuntil
the Obligations are paid in full and the Commitnseate terminated, notwithstanding that from timetitoe prior thereto the Borrowers, individually
collectively, may be free from any Obligations.

The Guarantors agree that the Obligations mayatiare and from time to time exceed the amountefliability of the Guarantors hereunder witt
impairing this Guarantee or affecting the rightd aemedies of the Lender hereunder.

No payment or payments made by any Borrower, th@r&uors, any other guarantor or any other Persoaceived or collected by any Lender P
from any Borrower, the Guarantors, any other guaraor any other Person by virtue of any actioprarceeding or any setff or appropriation or application
any time or from time to time in reduction of orpayment of the Obligations shall be deemed to fypdéduce, release or otherwise affect the ligbiif the
Guarantors hereunder which shall, notwithstandimgsaich payment or payments other than paymente tmathe Guarantors in respect of the Obligatian
payments received or collected from the Guarantorsspect of the Obligations, remain liable fog tBbligations up to the maximum liability of the &antor
hereunder until the Obligations are paid in fullane Commitments are terminated.

The Guarantors agree that whenever, at any timéoor time to time, it shall make any payment toy drender Party on account of its liabi
hereunder, it will notify such Lender Party in wrg that such payment is made under this Guardate®ich purpose.

Right of Setoff . The Guarantors hereby irrevocably authorize damider Party at any time and from time to time withnotice to the Guarantc
any such notice being expressly waived by the Guars, to sebff and appropriate and apply any and all depdgieeral or special, time or deme
provisional or final), in any currency, and any estlcredits, indebtedness or claims, in any curreityeach case whether direct or indirect, absotu
contingent, matured or unmatured, at any time beldwing by such Lender Party to or for the credithe account of the Guarantors, or any part tifdn



such amounts as such Lender Party may elect, agaidon account of the obligations and liabiliiéshe Guarantors to such Lender Party herel
and claims of every nature and description of diertider Party against the Guarantors, in any cuyrembether arising hereunder, under the Credit Agrent
the Note, any Loan Documents or otherwise, as keader Party may elect, whether or not such LeRdety has made any demand for payment and altl
such obligations, liabilities and claims may be taggent or unmatured. Each Lender Party shall natie Guarantors promptly of any such s#tand the
application made by such Lender Party, provitted the failure to give such notice shall not eiffine validity of such setff and application. The rights of &
Lender Party under this Section are in additiootteer rights and remedies (including, without latibn, other rights of setff) which each Lender Party m
have.

No Subrogation Notwithstanding any payment or payments madeénbyGuarantors hereunder or any aféter application of funds of the Guarant
by any Lender Party, the Guarantors shall not biglezhto be subrogated to any of the rights ofltkeder Party against the Borrowers or any otharaputor o
any collateral security or guarantee or right déeff held by any Lender Party for the payment ef@bligations, nor shall the Guarantors seek artitled tc
seek any contribution or reimbursement from ther®wers or any other guarantor in respect of paymergde by the Guarantors hereunder, until all ats
owing to the Lender Parties by the Borrowers oroant of the Obligations are paid in full and then@oitments are terminated. If any amount shall bd fa
the Guarantors on account of such subrogationgightiny time when all of the Obligations shall have been paid in full, such amount shall be hgldhe
Guarantors in trust for the Lender Parties, segeegfiom other funds of the Guarantors, and sfatlhwith upon receipt by the Guarantors, be turoeer tc
the Lender Parties in the exact form received ley@uarantors (duly indorsed by the Guarantors eéoLénder Parties, if required), to be applied agjatine
Obligations, whether matured or unmatured, in surder as each Lender Party may determine.

Amendments, etc. with respect to the Obligationsivat of Rights. The Guarantors shall remain obligated hereundewxithstanding that, witho
any reservation of rights against the Guarantodsvaithout notice to or further assent by the Gutmes (a) any demand for payment of any of the gion:
made by any Lender Party may be rescinded by saxti pnd any of the Obligations continued, (b) @t#igations, or the liability of any other partyapol
for any part thereof, or any collateral securityguarantee therefor or right of offset with respiéereto, may, from time to time, in whole or inrtpde
renewed, extended, amended, modified, acceleratedpromised, waived, surrendered or released by ¢heder Parties, (c) the Credit Agreement, the
and the other Loan Documents and any other docemexecuted and delivered in connection therewitly in@ amended, modified, supplemente:
terminated, in whole or in part, as the LenderiPanmnay deem advisable from time to time, and (g) eollateral security, guarantee or right of dffaean)
time held by any Lender Party for the payment ef@bligations may be sold, exchanged, waived, sdered or released by such Lender Party. Neithedé
Party shall have any obligation to protect, secpesfect or insure any Lien at any time held bgstsecurity for the Obligations or for this Guaesnbr an
property subject thereto. When making any demameumeler against the Guarantors, any Lender Paryy Ioua shall be under no obligation to, make a lsir
demand on the Borrowers or any other guarantoraagdailure by such Lender Party to make any slerhand or to collect any payments from the Borrg
or any such other guarantor or any release of aroBer or such other guarantor shall not relieve®uarantors of their obligations or liabilitieséender, an
shall not impair or affect the rights and remedegress or implied, or as a matter of law, of hagder Party against the Guarantors. For the pagpbesrec
“demand” shall include the commencement and coatina of any legal proceedings.

Guarantee Absolute and UnconditionaThe Guarantors waive (i) any and all notice a&f tireation, renewal, extension or accrual of anyhe
Obligations, (ii) notice or proof of reliance byyahender Party upon this Guarantee and (iii) acueg of this Guarantee by any Lender Party. Eadhe
Obligations shall conclusively be deemed to havenbereated, contracted or incurred, or renewectneletd, amended or waived, in reliance upon
Guarantee. All dealings between the Borrowers hed3uarantors, on the one hand, and each Lendgrdal the Borrowers, on the other hand, likewtsal
be conclusively presumed to have been had or camsied in reliance upon this Guarantee. The Guarmmtaive diligence, presentment, protest, demar
payment and notice of default or nonpayment topmmuthe Borrowers or the Guarantors with respetitéoObligations. The Guarantors understand anee
that this Guarantee shall be construed as a camgnabsolute and unconditional guarantee of payméthout regard to (a) the validity, regularity
enforceability of the Credit Agreement, the Noteaoy other Loan Document, any of the Obligationsuay other collateral security therefor or guarartt
right of offset with respect thereto at any timefrmm time to time held by any Lender Party, (by @aefense, satff or counterclaim (other than a defens
payment or performance) which may at any time balable to or be asserted by the Borrowers againgtLender Party, or (c) any other circumsti
whatsoever (with or without notice to or knowledefeany Borrower or the Guarantors) which constgut might be construed to constitute, an equétat
legal discharge of any Borrower for the Obligatiomsof the Guarantors under this Guarantee, irktgtcy or in any other instance. When pursuingights
and remedies hereunder against the Guarantorsl,.emyer Party may, but shall be under no obligatmnpursue such rights and remedies as it may
against any Borrower or any other Person or agaimgtcollateral security or guarantee for the Giilans or any right of offset with respect theretnd an
failure by the such Lender Party to pursue suckrotights or remedies or to collect any paymerasnfiany Borrower or any such other Person or tdze
upon any such collateral security or guaranteeoaxercise any such right of offset, or any releafsany Borrower or any such other Person or argh
collateral security, guarantee or right of offsall not relieve the Guarantors of any liabiligréunder, and shall not impair or affect the riginid remedie
whether express, implied or available as a mafte&ave, of such Lender Party against the Guaranfbings Guarantee shall remain in full force and effend b
binding in accordance with and to the extent ofétsns upon each of the Guarantors and its resgesticcessors and assigns, and shall inure toetiefibo
each Lender Party, and its respective successuafsrsees, transferees and assigns, until all tHgaibns and the obligations of the Guarantorseurttiis
Guarantee shall have been satisfied by paymentllimrfid the Commitments shall be terminated, ndtsténding that from time to time during the ternthe
Credit Agreement the Borrowers, individually orlectively, may be free from any Obligations.

Reinstatement This Guarantee shall continue to be effectivédhereinstated, as the case may be, if at anygageent, or any part thereof, of an
the Obligations is rescinded or must otherwise dmtored or returned by the Lender Parties uponirtbelvency, bankruptcy, dissolution, liquidation
reorganization of any Borrower or any Guarantorjon or as a result of the appointment of a rezeimtervenor or conservator of, or trustee orilsinofficer
for, any Borrower or any Guarantor or any subsghupiart of its property, or otherwise, all as thbwsgich payments had not been made.

Not Affected by Bankruptcy Notwithstanding any modification, discharge otession of the Obligations or any amendment, medlifon, stay ¢
cure of each Lender Pargyrights which may occur in any bankruptcy or remigation case or proceeding against any Borrowbgther permanent
temporary, and whether or not assented to by eaclddr Party, each Guarantor hereby agrees thhtlit Ise obligated hereunder to pay and perforn
Obligations and discharge its other obligationadnordance with the terms of the Obligations amdti¢hms of this Guarantee. Each Guarantor undeistzm
acknowledges that, by virtue of this Guaranteba# specifically assumed any and all risks of &hgoicy or reorganization case or proceeding wetipect t




any or all Borrowers. Without in any way limitinget generality of the foregoing, any subsequent fizadion of the Obligations in any reorganiza
case concerning any Borrower shall not affect thigation of the any Guarantor to pay and perfoha ©Obligations in accordance with the original t&
thereof.

Payments Each Guarantor hereby guarantees that paymergsrider will be paid to each Lender Party withaitasf or counterclaim in U.S. Dolla
at the office of each Lender Party specified int®ecl2.01 of the Credit Agreement.

Notices. All notices, requests and demands to or upon kantler Party or each Guarantor to be effectivdl blean writing (or by telex, fax or simil
electronic transfer confirmed in writing) and shiaé deemed to have been duly given or made (1) wleémered by hand or (2) if given by mail, wi
deposited in the mails by certified mail, returoeipt requested, or (3) if by telex, fax or simiéectronic transfer, when sent and receipt has beafirmed
addressed as follows:

if to the Lender, at its address or transmissiamimer for notices provided in Section 12.01 of thedt Agreement;

if to the Collateral Agent, at its address or traigsion number for notices provided in Section 120the Credit Agreement; and

if to the Guarantors, at their addresses or trassion number for notices set forth under their aigres below.

The Lender Parties and the Guarantors may chargeatidresses and transmission numbers for ndbigemtice in the manner providec
this Section.

Severability. Any provision of this Guarantee which is prohgiitor unenforceable in any jurisdiction shall,@such jurisdiction, be ineffective to
extent of such prohibition or unenforceability vath invalidating the remaining provisions hereofidaany such prohibition or unenforceability in

jurisdiction shall not invalidate or render unemigable such provision in any other jurisdicti

Integration. This Guarantee represents the agreement of eaeha@or with respect to the subject matter heeewf there are no promises
representations by any Lender Party relative tasthgect matter hereof not reflected herein.

Amendments in Writing; No Waiver; Cumulative Renmedi

None of the terms or provisions of this Guarantesy the waived, amended, supplemented or otherwigdifiew except by a written instrume
executed by the Guarantors and the Lender Paptiegided that any provision of this Guarantee mayMaived by the Lender Parties in a letter or agese
executed by the Lender Parties or by telex or fadsitransmission from the Lender Parties.

Each Lender Party shall not by any act (except yitien instrument pursuant to Section 13(a) h@rexd delay, indulgence, omission or otherwis:
deemed to have waived any right or remedy hereuadéo have acquiesced in any default or Event efaDIt or in any breach of any of the terms
conditions hereof. No failure to exercise, nor dejay in exercising, on the part of any Lenderamy right, power or privilege hereunder shakigte as
waiver thereof. No single or partial exercise of aight, power or privilege hereunder shall preewhy other or further exercise thereof or the @gerof an
other right, power or privilege. A waiver by anyrder Party of any right or remedy hereunder on@rg/ occasion shall not be construed as a bar toigint
or remedy which such Lender Party would otherwiseeton any future occasion.

The rights and remedies herein provided are cuinelatnay be exercised singly or concurrently arelrast exclusive of any other rights
remedies provided by law.

Section HeadingsThe section headings used in this Guaranteecamfivenience of reference only and are not tecathe construction hereof or
taken into consideration in the interpretation bére

Successors and Assignghis Guarantee shall be binding upon the suceessud assigns of the Guarantors and shall inuteedenefit of eac
Lender Party and its successors and assigns.

GOVERNING LAW . THIS GUARANTEE SHALL BE GOVERNED BY, AND CONSTRUE AND INTERPRETED IN ACCORDANCE WITF
THE LAW OF THE STATE OF NEW YORK.

Submission to Jurisdiction; Waiverg&ach Guarantor hereby irrevocably and unconditign

submits for itself and its property in any legaliage or proceeding relating to this Guarantee deddther Loan Documents to which it is a partyfoo
recognition and enforcement of any judgment in eesthereof, to the noexclusive general jurisdiction of the courts of 8tate of New York, the courts of -
United States of America for the Southern DistoitNew York, and appellate courts from any thereof;

consents that any such action or proceeding mdydagght in such courts and waives any objectiohith@ay now or hereafter have to the venu
any such action or proceeding in any such couttiairsuch action or proceeding was brought in aarigenient court and agrees not to plead or claersame

agrees that service of process in any such actigraceeding may be effected by mailing a copyedbeby registered or certified mail (or ¢
substantially similar form of mail), postage prepao the Guarantors at their addresses set foderntheir signatures below or at such other addeesf whic
the Lender Parties shall have been notified putshareto;



agrees that nothing herein shall affect the righeffect service of process in any other mannemjtexd by law or shall limit the right to sue iny
other jurisdiction; and

waives, to the maximum extent not prohibited by,lawy right it may have to claim or recover in dagal action or proceeding referred to in
Section any special, exemplary, punitive or conseatjal damages.

Acknowledgments Each Guarantor hereby acknowledges that:

it has been advised by counsel in the negotiaégecution and delivery of this Guarantee and therdtoan Documents to which each is a party;

no Lender Party has a fiduciary relationship wittaauty to the Guarantors arising out of or inrextion with this Guarantee or any of the otherr
Documents to which it is a party, and the relatidpdetween the Guarantors and the Borrosven the one hand, and the Guarantors and eacleiPady, o
the other hand, in connection herewith or therevgitsolely that of debtor and creditor; and

no joint venture is created hereby or by the ottman Documents or otherwise exists by virtue of tlamsactions contemplated hereby amonc
Guarantor, any Borrower and each Lender Party.

WAIVER OF JURY TRIAL. EACH GUARANTOR HEREBY IRREVOCABLY AND UNCONDITIOMLLY WAIVES TRIAL BY JURY IN ANY
LEGAL ACTION OR PROCEEDING RELATING TO THIS GUARANHE OR ANY OTHER LOAN DOCUMENT AND FOR ANY COUNTERCAIM

THEREIN.
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IN WITNESS WHEREOF, each of the undersigned haseathis Guarantee to be duly executed and detiveyéts duly authorized offic
as of the day and year first above written.

U-HAUL INTERNATIONAL, INC.

By:

Name:

Title:

Address for Notices:

2727 North Central Avenue
Phoenix, Arizona 85004
Tel: (775) 688-6300
Fax: (775) 688-6338
AMERCO

By:

Name:

Title:

Address for Notices:

1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239

Tel: [(775) 688-6300]

Fax: [(775) 688- I




Date: May __, 2006

ACCEPTED AND AGREED:

BTMU CAPITAL CORPORATION

By:
Name:
Title:
ORANGE TRUCK TRUST 2006

By: Wells Fargo Bank Northwest, National Associatieolely as Trustee

By:

Name:
Title:







Exhibit 10.8¢
Execution Cop
FIRST AMENDMENT TO SECURITY AGREEMENT (Aged TruckeRolving Loan Facility)
THIS FIRST AMENDMENT TO THE SECURITY AGREEMENT daleas of May 31, 2006 (the "First Amendmeri$"py and between U-
Haul Leasing & Sales Co., a Nevada Corporation d4img"), U-Haul Co. of Arizona, an Arizona corporation fHaul) and UHaul International, Inc.,
Nevada Corporatio("UHI", and together with Leasing and U-Haul, the "BorraNeand Merrill Lynch Commercial Finance Corp., a Dedag corporatio

(the "Lender").
WHEREAS, the Borrowers and Lender have previousigcated a certain Security Agreement, dated asioé 28, 2005 (th&Security

Agreement");
WHEREAS, the Borrowers and the Lender wish to antBacprovisions of the Security Agreement as preditderein.

NOW THEREFORE, the Borrowers and the Lender heegrge as follows

SECTION 1. Amendment to AttachmentAttachment 1 of the Security Agreement is herebgraaed by deleting clause (d) thereof in its
entirety and inserted in its place the following:

(d) The Dealership Contracts, the Rental Compamyr@ots, the Fleet Owner Agreement, in each catieetextent the rights under such agreements relate
any Vehicle constituting Equipment;

SECTION 2. Consent to Amendment of Financing Stat@sThe Lender hereby authorizes the borrowers tafiendments to the
respective financing statements filed pursuanhéoSecurity Agreement naming each Borrower, asodednd the Lender, as secured party, solely fr th
purpose of reflecting the amendment described atiGel, above. Each such amendment shall be abBers' expense.

SECTION 3._Effectivenes¥he amendment provided for by this First Amendnstiatl become effective upon the receipt by the @oers
and the Lender of counterparts of this First Ameeadinduly executed by the parties hereto, whichi leareasonably satisfactory to each party.

SECTION 4. Security Agreement in Full Force andeEffas AmendedExcept as specifically amended or waived herebbyfahe terms and
conditions of the Security Agreement shall remaifuil force and effect. All references to the S#guAgreement in any other document or instrunsall be
deemed to mean the Security Agreement as amendiistfyirst Amendment. This First Amendment shall constitute a novation of the Security Agreement,
but shall constitute an amendment thereof. Thegsanereto agree to be bound by




the terms and obligations of the Security Agreemaniamended by this First Amendment, as thougketines and obligations of the Security Agreemerre
set forth herein.
SECTION 5. Counterpart$his First Amendment may be executed in any nurobeounterparts and by separate parties hereteparate
counterparts, each of which when executed shaleleened an original, but all such counterparts taggather shall constitute one and the same ingtnéam
SECTION 6. Governing LawlHIS FIRST AMENDMENT SHALL BE CONSTRUED IN ACCORDAN CE WITH AND GOVERNED
BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 7. Defined Term<apitalized terms used herein and not otherwismei@fshall have the meanings assigned to such terths
Security Agreement




IN WITNESS WHEREOF, the parties hereto have catBidFirst Amendment to be duly executed by theapective officers as of the ¢
and year first above written.
U-HAUL LEASING & SALES CO., as a Borrower
By:
Name:
Title:
U-HAUL CO. OF ARIZONA, as a Borrower
By:
Name:
Title:
U-HAUL INTERNATIONAL, INC.,
as a Borrower, as Servicer/Manager and as Guarantor
By:
Name:
Title:
MERRILL LYNCH COMMERCIAL FINANCE CORP.,
as Lender
By:
Name:
Title:



Exhibit 10.8¢
Execution Cop
FIRST AMENDMENT TO SECURITY AGREEMENT (New Truck Ti@ Loan Facility)
THIS FIRST AMENDMENT TO THE SECURITY AGREEMENT daleas of May 31, 2006 (the "First Amendmeri$"py and between U-
Haul Leasing & Sales Co., a Nevada Corporation d4img"), U-Haul Co. of Arizona, an Arizona corporation fHaul) and UHaul International, Inc.,
Nevada Corporatio("UHI", and together with Leasing and U-Haul, the "BorraNeand Merrill Lynch Commercial Finance Corp., a Dedag corporatio

(the "Lender").
WHEREAS, the Borrowers and Lender have previousiceted a certain Security Agreement, dated asooEMber 10, 2005 (tH&ecurity

Agreement");
WHEREAS, the Borrowers and the Lender wish to antBacprovisions of the Security Agreement as preditderein.

NOW THEREFORE, the Borrowers and the Lender heegrge as follows

SECTION 1. Amendment to AttachmentAttachment 1 of the Security Agreement is herebgraaed by deleting clause (d) thereof in its
entirety and inserted in its place the following:

(d) The Dealership Contracts, the Rental Compamyr@ots, the Fleet Owner Agreement, in each catieetextent the rights under such agreements relate
any Vehicle constituting Equipment, and any Wayant

SECTION 2. Consent to Amendment of Financing Stat@sThe Lender hereby authorizes the borrowers tafiendments to the
respective financing statements filed pursuanhéoSecurity Agreement naming each Borrower, asodednd the Lender, as secured party, solely fr th
purpose of reflecting the amendment described atiGel, above. Each such amendment shall be abBers' expense.

SECTION 3._Effectivenes¥he amendment provided for by this First Amendnstiatl become effective upon the receipt by the @oers
and the Lender of counterparts of this First Ameeadinduly executed by the parties hereto, whichi leareasonably satisfactory to each party.

SECTION 4. Security Agreement in Full Force andeEffas AmendedExcept as specifically amended or waived herebbyfahe terms and
conditions of the Security Agreement shall remaifuil force and effect. All references to the S#guAgreement in any other document or instrunsall be
deemed to mean the Security Agreement as amendiistfyirst Amendment. This First Amendment shall constitute a novation of the Security Agreement,
but shall constitute an amendment thereof. Thegsanereto agree to be bound by




the terms and obligations of the Security Agreemaniamended by this First Amendment, as thougketines and obligations of the Security Agreemerre
set forth herein.
SECTION 5. Counterpart$his First Amendment may be executed in any nurobeounterparts and by separate parties hereteparate
counterparts, each of which when executed shaleleened an original, but all such counterparts taggather shall constitute one and the same ingtnéam
SECTION 6. Governing LawlHIS FIRST AMENDMENT SHALL BE CONSTRUED IN ACCORDAN CE WITH AND GOVERNED
BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 7. Defined Term<apitalized terms used herein and not otherwismei@fshall have the meanings assigned to such terths
Security Agreement




IN WITNESS WHEREOF, the parties hereto have causiesdFirst Amendment to be duly executed by thegpective officers as of the ¢
and year first above written.
U-HAUL LEASING & SALES CO., as a Borrower
By:
Name:
Title:
U-HAUL CO. OF ARIZONA, as a Borrower
By:
Name:
Title:
U-HAUL INTERNATIONAL, INC.,
as a Borrower, as Servicer/Manager and as Guarantor
By:
Name:
Title:
MERRILL LYNCH COMMERCIAL FINANCE CORP.,
as Lender
By:
Name:
Title:



Exhibit 10.9(

CREDIT AGREEMENT
dated as of
June 6, 2006
among
U-HAUL LEASING & SALES CO,,
U-HAUL CO. OF ARIZONA,
and

U-HAUL INTERNATIONAL, INC.,
as Borrowers

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

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANC H,
AND OTHER LENDERS PARTY HERETO FROM TIME TO TIME
as Lenders

and

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANC H,

as Administrative Agent

(Truck Term Loan Facility)
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CREDIT AGREEMENT, dated as of June 6, 2006, (tRgteement’) among U-HAUL LEASING & SALES CO, a Nevada corporation,
a Borrower, U-HAUL CO. OF ARIZONA, an Arizona comaion, as a Borrower, HAUL INTERNATIONAL, INC., a Nevada corporation, asBorrower, &
Servicer/Manager and as Guarantor, and BAYERISCHP®- UND VEREINSBANK AG, NEW YORK BRANCH and other lerds party hereto from tin
to time, as Lenders and BAYERISCHE HYPO- UND VEREBANK AG, NEW YORK BRANCH, as Administrative Agent.

The parties hereto agree as follows:

ARTICLE |

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

" Accelerated Amortization Everitmeans the Fleet Owner Cash Flow Ratio, at ang tfter the end of the 12th month following the ef
the Drawdown Period, equals or exceeds 4.0.

" Adjusted LIBO Rate' means, with respect to any Loan for any InteResiod, an interest rate per annum (rounded upwérdscessary,
the next 1/100 of 1%) equal to (a) LIBOR for suntetest Period multiplied by (b) the Statutory Resdrate.

" Administrative Agent’ means HVB, together with its successors, inda@sé&@ansferees and assigns, in such capacity, balfbef the

Lenders.
" Advance Raté means, on any date of determination and for &mhthly Pool, the rate specified in Exhibiti@&reto.

" Affiliate " means, with respect to a specified Person, anétaeson that directly, or indirectly through orrenmore intermediaries, Contr
or is Controlled by or is under common Control witle Person specified.

" AMERCO " means AMERCO, a Nevada corporation.
" Assignment and Acceptan¢emeans an assignment and acceptance enteredyirdoliender and an assignee (with the consent ¢

Borrowers and the Administrative Agent if requitey Section 12.04), and accepted by the Administeafigent, in the form of Exhibit Ar any other forr
approved by the Administrative Agent.

" Black Book" means the National Auto Research Black Book Gpidgished by Hearst Corporation from time to time.
" Board" means the Board of Governors of the Federal Resgystem of the United States of America.

" Borrowers" means, collectively, jointly and severally, U-Hdieasing & Sales Co., a Nevada corporationH&lil Co. of Arizona, &
Arizona corporation and U-Haul International, IreclNevada corporation.

" Borrowing Base" means, on any date of determination and for édohthly Pool, the aggregate Vehicle Facility Valokall Eligible
Vehicle Collateral in such Monthly Pool as of suddte;provided , if an Accelerated Amortization Event has occuraed is continuing, the Borrowing B:
will be the lesser of (i) the product of (x) 80%dafy) the aggregate Black Book Value of the EligiMehicle Collateral in such Monthly Pool, or (ihe
Vehicle Facility Value;provided , further , the Borrowing Base for any Monthly Pool shall Zero at the earliest to occur of (i) the end of 8¢h montl
following initial funding of such Monthly Pool oiif the Termination Date.

" Borrowing Base Certificat®é means an Offices Certificate of the Borrowers containing a caltiota of the Borrowing Base, including
Vehicle Schedule, and substantially in the forniEgfiibit D or such other form as shall be approved by the Adiative Agent.

" Borrowing Base Deficiency means, as of any date and with respect to any Litee amount, if any, by which the outstandingn@ipa
amount of such Loan exceeds the Borrowing Baskefdlated Monthly Pool.

" Borrowing Request means a request by the Borrowers for a Loan aom@ance with Section 2.03 and substantially inftime of Exhibit C
or such other form as shall be approved by the Aditnative Agent.

" Business Day means any day that is not a Saturday, Sundaythar @lay on which commercial banks in New York, Néark, Renc
Nevada or Phoenix, Arizona are authorized or reglidy law to remain close



" Certificate of Title" means a certificate of title of a Vehicle issuegaper form by the relevant governmental depantroe agency in tr
jurisdiction in which the Vehicle is registered,arecord maintained by such governmental depattoresgency in the form of information stored ieatonic
media; provided , that to the extent that a certificate of title gaper form or such record stored on electronicianbds not been issued or is not b
maintained, the application (or copy thereof) fog foregoing.

" Change in Contro! means (a) any "person” or "group” (within the mieg of Section 13(d) and 14(d) of the Exchange) Aather tha
Permitted Holders, that becomes the beneficial oex defined in Rules 13d-3 and 13dinder the Exchange Act), directly or indirectd§ 50%, or more, ¢
the Capital Stock of any of the Borrowers having tight to vote for the election of members of Bward of Directors or (b) a majority of the membefdhe
Board of Directors do not constitute Continuingdators.

" Change in Law' means (a) the adoption of any law, rule or retiutaafter the date of this Agreement, (b) any deam any law, rule «
regulation or in the interpretation or applicattbereof by any Governmental Authority after theedat this Agreement or (c) compliance by the Lesder, fo
purposes of Section 5.09(b), by any lending ofti€éhe Lenders or by each of the Lenddnblding company) with any request, guidelineiceaive (whethe
or not having the force of law) of any Governmemtathority made or issued after the date of thisefsgnent.

" Closing Date' means June 6, 2006.

" Code" means the Internal Revenue Code of 1986, as asdefnoim time to time.

" Collateral" has the meaning set forth in the Security Agregme

" Collection Account' means the account established with the Colleahiorount Bank in the name of UHI, subject to thdl&@zion Accoun
Control Agreement and bearing account No. 707634705

" Collection Account Bank means JPMorgan Chase Bank, N.A. and its succgssoanother depositary institution mutually acabfe tc
the Administrative Agent and the Borrowers.

" Collection Account Control Agreemehtmeans that certain blocked account control agezershifting control), dated as of June 6, 2
among the Collection Account Bank, UHI and the Axiistrative Agent, relating to the Collection Accoun

" Collection SubAccount" means a sub-account of the Collection Accountibgaaccount No. 707634713 at the Collection Swcoun
Bank in the name of UHI, within the sole dominiardacontrol of the Administrative Agent.

" Collection SubAccount Bank® means JPMorgan Chase Bank, N.A., and its sucrgssoanother depository institution acceptablé¢ht
Administrative Agent.

" Collection SubAccount Control Agreemeritmeans that certain blocked account control agesgrfautomatic sweep/frozen account), d
as of June 6, 2006, among the Collection AccoumkBBHI, the Administrative Agent and the Lendegdating to the Collection Sub-Account.

" Collection SukAccount Deposit means for any Deposit Date or Loan Date, the diépo be made by UHI into the Collection SAbeoun
pursuant to Section 5.03(c), consisting of:

(a) with respect to a deposit on a Deposit Date rajaiinthe Payment Date next following such DepositeDan amount equal to
sum of (i) the Targeted Principal, if any, requitedbe paid on such Payment Date, (ii) all interfsts and expenses due to be paid on such P&
Date with respect to the related Interest Periati(an all other Obligations due and payable orpdor to such Payment Date; and

(b) with respect to a deposit on a Loan Date, an amegual to the sum of (i) the additional amount rhgnTargeted Principal,
any, required to be paid on the Payment Date mdbavfing the date of such Loan, (ii) all additionaterest, fees and expenses due to be paid o1
Payment Date with respect to the related Interesb® and (iii) any other additional Obligations onprior to such Payment Date, in each case
result of such new Loan.

" Collection SubAccount Failure' means the failure of UHI to make the requiredl@ulon SubAccount Deposit by any Deposit Date
Loan Date, as applicable (or, if unrestricted fuads already on deposit in the Collection $udzount, the failure of UHI to deposit an amounffisient suct
that the unrestricted funds on deposit in the €t SubAccount by such Deposit Date or Loan Date, as aabple, is at least equal to the required Colle:
Sub-Account Deposit), which failure shall continueemedied for one Business Day.

" Commitment' means, the commitment, of each Lender to make$ d&reunder up to its respective Lender CommitrAergunt.

" Commonly Controlled Entity means an entity, whether or not incorporated,ctvtis under common control with a Loan Party witthie
meaning of Section 4001 of ERISA or is a part gf@up which includes a Loan Party and which iste@as a single employer under Section 414(b) Joof
the Code or, for the purposes of the Code, Sedtlditm) or (0) of the Code.

" Concentration Accourt means the account established with the Concémtrétccount Bank in the name of UHI bearing accoNot 42-

4903.

" Concentration Account Bartkmeans JPMorgan Chase Bank, N.A., and its successioanother depositary institution mutually gieéle




to the Administrative Agent and the Servicer/Marrage

" Continuing Directors' means the directors of AMERCO on the Closing Datd each other director of AMERCO, if such othieector’s
nomination for election to the Board of DirectofSAdIERCO is recommended by a majority of the themthuing Directors.

" Control" means the possession, directly or indirectlythef power to direct or cause the direction of treagement or policies of a Pers
whether through the ability to exercise voting povisy contract or otherwise. " Controllirigand " Controlled' have meanings correlative thereto.

" Custodian' means the Servicer/Manager in its capacity atodien pursuant to Section 4.02.

" Daily Collection Account Deposit Amoutitmeans, on any Business Day, an amount equaktpribduct of (i) a fraction, the numerato
which is 1 and the denominator of which is 22, éi)chn amount equal to the Fleet Owner Cash Flfawshe previous calendar month.

" Dealership Contract means a U-Haul dealership contract between aidiabg of UHI, on one hand, and a namedHdul dealer, on tt
other, substantially in the form attached as Exhibereto, as the same may be updated from time ®hirthe Borrowers.

" Default" means any event or condition which constitutegEeent of Default or which upon notice, lapse afdior both would, unless cui
or waived, become an Event of Default.

" Deposit Daté' means, with respect to each Payment Date, thecdéndar day of the preceding month, or if stethid not a Business Di
the next Business Day immediately following suclecdar day.

" Dollars" or " $" means the lawful money of the United States ofefina.

" Drawdown Period' shall mean the period commencing on the Closiateand ending on the earliest to occur of (i) Rily 2006; (ii) th
date on which the aggregate principal amount ofisaaade hereunder from time to time equals thdifyaCommitment Amount; or (iii) the Termination Bs
on which an Event of Default has occurred.

" Effective Date' means the date on which the conditions specifieglection 7.01 are satisfied (or waived in accoegawith Section 12.02).

" Eligible Vehicle Collateral means, as of any date, a Vehicle pledged to thmiAistrative Agent under the Security Agreementoashick
the conditions set forth on Annexaite satisfied as of such date.

" ERISA " means the Employee Retirement Income Securityohd974, as amended from time to time.

" ERISA Affiliate " means any trade or business (whether or not licated) that, together with any Borrowers, istedaas a sing
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA awrdt®n 412 of the Code, is treated as a single @yay
under Section 414 of the Code.

" ERISA Event' means (a) any "reportable event", as definedeictiBn 4043 of ERISA or the regulations issuedebeder with respect tc
Plan (other than an event for which the &9t notice period is waived); (b) the existencehwéspect to any Plan of an "accumulated fundirficidacy" (as
defined in Section 412 of the Code or Section 30ERISA), whether or not waived; (c) the filing puant to Section 412(d) of the Code or Section @08
ERISA of an application for a waiver of the minimdonding standard with respect to any Plan; (d)itleairrence by any Loan Party or any of its ER
Affiliates of any liability under Title IV of ERISAwith respect to the termination of any Plan; (&) teceipt by any Loan Party or any ERISA Affilifitem the
PBGC or a plan administrator of any notice relatm@n intention to terminate any Plan or Plan®@ppoint a trustee to administer any Plan; @)iticurrenc
by any Loan Party or any of its ERISA Affiliates afly liability with respect to the withdrawal orrpal withdrawal from any Plan or Multiemployer BRleot
(g9) the receipt by any Loan Party or any ERISA Wdfe of any notice, or the receipt by any Multidoyer Plan of any Loan Party or any ERISA Affiliaté
any notice, concerning the imposition of Withdrawahbility or a determination that a Multiemployélan is, or is expected to be, insolvent o
reorganization, within the meaning of Title IV oRESA.

" Event of Default' has the meaning assigned to such term in SetOdn.
" Facility " means the committed loan facility offered by tlenders to the Borrowers pursuant to this Agreement

" Facility Commitment Amount means $50,000,000.

" Fee Letter" shall mean the letter agreement, dated as dftbging Date, by the Lenders, the AdministrativeeAgand the Borrowers.

" Financial Officer" means, with respect to any Person, the chiefgkex officer, the chief financial officer, prin@p accounting office
treasurer, assistant treasurer or controller ofi Rerson.

"Fixed Charge Ratit means, at any time, the ratio obtained by di\gdii) EBITDAR of AMERCO for the preceding twelveleadar month
by (ii) the sum of (A) AMERCO'S lease expensessiach twelve-month period plus (B) AMERCO's interegbenses for such twelve-month period.

" Fleet Owner Agreemeritmeans the Fleet Owner Contract - Rental Trucatedias of June 23, 2005, betweehnl&l Leasing & Sales Ci
as fleet owner, and UHI, as amended from timene ti




" Fleet Owner Cash FloWwmeans, for any calendar month, the amounts payabU-Haul Leasing & Sales Co. with respect to such @t
month pursuant to the Fleet Owner Agreement, whitiount shall be the gross rental revenue colleftted Eligible Vehicle Collateral during such mor
plus all damage waiver amounts collected with respedh&Eligible Vehicle Collateral during such monfhys all payments collected with respect t
Warranty payment on the Eligible Vehicle Collatedaring such monttminus all dealer and marketing company commissions, ficenfees, maintenan
costs, insurance expenses and other adjustmengs thadDealership Contracts related to such Ekgifghicle Collateral paid during such month.

" Fleet Owner Cash Flow Determination Datameans, with respect to any Fleet Owner Cash Fimliected during any calendar month,
third Friday of the next succeeding calendar moaithif; such day is not a Business Day, then the segceeding Business Day.

" Fleet Owner Cash Flow Ratfomeans at any time, the ratio obtained by dividighe aggregate amount of Outstanding Loandip¥leet
Owner Cash Flow for the immediately preceding twetvonth period.

" GAAP " means, subject to Section 1.03, generally acdegteounting principles in the United States of Aoee

" Governmental Authority’ means the government of the United States of Agagany other nation or any political subdivisitirereof
whether state or local, and any agency, authdristrumentality, regulatory body, court, centrahkar other entity exercising executive, legislatiyudicial
taxing, regulatory or administrative powers or fiioes of or pertaining to government.

" Guaranteé' of or by any Person (the_" guarantpmeans any obligation, contingent or otherwidethe guarantor guaranteeing or hay
the economic effect of guaranteeing any Indebtedlioesother obligation of any other Person (theifnpry obligor") in any manner, whether directly
indirectly, and including any obligation of the gaator, direct or indirect, (a) to purchase or payadvance or supply funds for the purchase onmeay of
such Indebtedness or other obligation or to puretfasto advance or supply funds for the purchdsary security for the payment thereof, (b) togharse ¢
lease property, securities or services for the @eepof assuring the owner of such Indebtednessher @bligation of the payment thereof, (c) to nbain
working capital, equity capital or any other finacstatement condition or liquidity of the primaopligor so as to enable the primary obligor to pagt
Indebtedness or other obligation or (d) as an aucparty in respect of any letter of credit oréetdf guaranty issued to support such Indebtedoreskligation
provided , that the term Guarantee shall not include endoesés for collection or deposit in the ordinary ks&uof business.

" Guarantee Agreemehmeans the Guarantee made by UHI in favor of theders, in the form of Exhibit B

" Hedge Agreemerithas the meaning specified in Section 7.01(m).

" Hedge Breakagémeans any amounts payable to the Hedge Prowvidesrinection with the termination or reduction leé hotional amou

of a Hedge.

" Hedge Providet means HVB, as swap counterparty under the Healgany other counterparty acceptable to the Lenders

" HVB " means Bayerische Hypamnd Vereinsbank AG, New York Branch, a German banicorporation acting through its New Y:
Branch.

" Indebtedness means, with respect to any Person, without dafiio, (i) all obligations of such Person for baveml money, (i) a
obligations of such Person evidenced by bonds, rdakes, notes or similar instruments, (iii) all @dedness of others secured by (or for which théehmi
such Indebtedness has an existing right, contingentherwise, to be secured by) any Lien on priypawned or acquired by such Person, whether othre
obligations secured thereby have been assumed {@rhe extent of the fair market value of suched#ssuch Indebtedness has not been assumed b
Person), (iv) all Guarantees of such Person, (Wagitalized lease obligations of such Person @jdall obligations of such Person as an accowartypin
respect of letters of credit and similar instrunséasued for the account of such Person.

" Indemnite€' has the meaning set forth in Section 12.03(b).

" Interest Period means with respect to any Loan and Payment Dratbe case of (i) the first Payment Date for suolan, the period frol
and including the related Loan Date to but exclgdinch first Payment Date and (ii) any other Paytrbate, the period from and including each Paynbatt
to but excluding the next ensuing Payment Dptteyided, however, that the initial Interest Period shall be the pérfimm and including the Closing Date to

excluding the first Payment Date.

" Interest Raté means, with respect to any Loan and any IntéResibd, subject to Sections 5.07 and 10.03, a(irateach case computed
the basis of the actual number of days elapseddsutming a 360-day year) equal to:

(a) from the Closing Date through the initial twelmonths following the end of Drawdown Period oy atate on which tt
conditions specified in clause (b) or (c) are ratisied, LIBOR plus 1.75%; or

(b) at any time after the twelfth month followinget end of the Drawdown Period, LIBOR plus 1.50%vjated the following
conditions are satisfied:

0] the Fleet Owner Cash Flow Ratio is less tBdn

(i) EBITDA of AMERCO for the preceding twelve calendaonths as reported to the Lenders and in a



satisfactory to the Lenders is at least $300,0@),80d
(i) net income before preferred stock dividends of AMERfor the preceding twelve calendar months (bagped
the most recent audited annual or quarterly firelrstatements of AMERCO on file with the Securitéasl Exchange Commissic

is at least $60 million; or

(c) at any time after the twenfgurth month following the end of the Drawdown Peki LIBOR plus 1.25% provided the followi
conditions are satisfied:

0] the Fleet Owner Cash Flow Ratio is less th&b;

(i) EBITDA of AMERCO for the preceding twelve calendaonths as reported to the Lenders and in a
satisfactory to the Lenders is at least $325,0@3,00

(iii) net income before preferred stock dividends of ANIERfor the preceding twelve calendar months (bagea
the most recent audited annual or quarterly firelrstatements of AMERCO on file with the Securitggsl Exchange Commissic
is at least $75 million; and

(iv) the Fixed Charge Ratio of AMERCO at suchdiia greater than 2.1;

provided , that if an Accelerated Amortization Event haswoed and is continuing, the Interest Rate wilireased by 1.00% per annupnovided further ,
that if an Event of Default has occurred and istioming, the Interest Rate will be increased byd2per annum.

" Lender Commitment Amouritmeans, for each Lender, the amount specified>dnbi H hereto.

" Lender Commitment Percentagjemeans, for each Lender, the amount specified>dribit H hereto.

" Lenders" means HVB and each other Person executing argAssnt and Acceptance as a lender, together weih tbspective success
and any assigns.

" LIBOR " means, with respect to each Interest Periodrateeof interest per annum (rounded upwards, iessary, to the nearest 1/106f
1%) for Dollar deposits in London with a duratiohame month, at or about 8:00 a.m. on the relat8DIR Determination Date as such rate is specifia
Bloomberg Money Markets Page 28, or, if such pageses to display such information, then such qihge as may replace it on that service for theqeap
display of such information, or, if such servicases to display such information, then on TelePatge 3750. If such rate cannot be determined, tH2OR
means, with respect to such Rate Period, the agtibrmean of the rates of interest (rounded upwafdecessary, to the nearest 1/100th of 1%) effeén twc
prime banks in the London interbank market (setébtethe Administrative Agent) of Dollar depositétwa duration of one month at or about 8:00 a.mtha
related LIBOR Determination Date.

" LIBOR Business Day means a Business Day on which trading in Dollarsonducted by and between banks in the Londarbanl

market.

" LIBOR Determination Date¢ means, with respect to any Interest Period, #moisd LIBOR Business Day prior to the first daysoft
Interest Period.

" Lien " means, with respect to any asset, (a) any moetgdeed of trust, lien, pledge, hypothecation, erimance, charge or security inte
in, on or of such asset, (b) the interest of a verd a lessor under any conditional sale agreencaypital lease or title retention agreement (gr fmancing
lease having substantially the same economic effeemy of the foregoing) relating to such assdt(ahin the case of securities, any purchase optall ol
similar right of a third party with respect to swscurities.

" Loan" means an advance made to the Borrowers by a t@uulsuant to this Agreement.

" Loan Date' means any date on which a Loan is made to theoBers by a Lender pursuant to this Agreement.

" Loan Document$ means this Agreement, the Notes, the Guaranteeehgent, the Collection Account Control Agreemém, Collectiol
Sub-Account Control Agreement, any Hedge Agreeraadtthe Security Documents.

" Loan Partie$ means the Guarantor, the Servicer/Manager anBdhewers.
" Margin Stock" has the meaning set forth in Regulation U ofBloard.

" Material Adverse Changé means a material adverse change in the busingssations or condition, financial or otherwiseketa as
whole, of the Borrowers or AMERCO.

" Material Adverse Effect means a material adverse effect on (a) the bssjremndition (financial or otherwise), operati@ngperformanc
of the Borrowers, (b) the ability of any Borrowarany other Loan Party to perform any of its oligas under any Loan Document, (c) the legalitylidiy,
binding effect or enforceability of this Agreememt any other Loan Document or (d) the Collateraltho first priority perfected security interest thi




Administrative Agent in the Collateral.

" Monthly Pool" means a pool of Eligible Vehicle Collateral desited by the Servicer/Manager as belonging to aifgpe pool ani
segregated by month of acquisition for the purpgdenancing such pool with the proceeds of a grighan hereunder.

" Monthly Settlement Repoftmeans a report substantially in the form setforn Exhibit E.

" Multiemployer Plar' means a multiemployer plan as defined in Sectiddl(a)(3) of ERISA.
" Net Proceed$ means, with respect to any casualty or condemnavent, (a) the cash proceeds received in respacich event includir
(i) in the case of a casualty, insurance procesttd (i) in the case of a condemnation or similsrg, condemnation awards and similar paymentsofnig) the

sum of all reasonable fees and out-of-pocket exggepaid by the Borrowers to third parties (othantiffiliates) in connection with such event.

" Note" means a Note, dated the Closing Date, executetieborrowers, payable to the order of a Lendethé maximum principal amot
of the applicable Lender Commitment Amount, eactuhbstantially the form of Exhibit F

" Obligations" means all obligations secured under the Loan bmous.

" Outstanding Loan$ means, as of any date, the unpaid principal amofiall Loans outstanding hereunder on such adter giving effec
to all repayments of Loans and the making of newarisoon such date.

" Participant' has the meaning set forth in Section 12.04(e).

" Payment Daté' means the 10th calendar day of each month, sudh day is not a Business Day, the next Businessibmediatel
following such calendar day, commencing with thstfsuch date to occur in August 2006.

" PBGC " means the Pension Benefit Guaranty Corporatiéermned to and defined in ERISA and any successttyeperforming simila
functions.

" Permitted Encumbrancésneans:

(a) Liens imposed by law for taxes, assessmgaoternmental charges or similar claims that ateyabdue or are being contested in
compliance with Section 8.05;

(b) statutory or common law Liens of landlords @arriers, warehousemen, mechanics, supplietgriganen, repairmen and other
similar Liens, arising in the ordinary course ofimess and securing obligations that are not yatqieent or are being contested in compliance Bitation
8.05;

(c) Liens incurred or deposits made in the adircourse of business in connection with workeeshpensation, unemployment
insurance and other types of social security;

(d) Liens incurred or deposits made to secuegtrformance of tenders, bids, leases, statutaggulatory obligations, surety and
appeal bonds, government contracts, performanceednih-of-money bonds and other obligations dka hature, in each case in the ordinary course of
business, and a bank’s unexercised right of setvitiff respect to deposits made in the ordinary seur

(e) judgment liens in respect of judgments tlmhot constitute an Event of Default under clasef Section 10.01;

® interests of lessees under leases or suddegranted by the Borrowers as lessor that do atemally interfere with the ordinary
course of business of the Borrowers;

(9) interests of licensees under licenses dicarnises granted by the Borrowers as licensordbatot materially interfere with the
ordinary course of business of the Borrowers;

(h) any interest or title of a lessor in anygedy subject to any capital or operating leasemtise not entered into in violation of the
Loan Documents or in any property not constituttalateral; and

0] any interest or title of a licensor in anpperty subject to any license otherwise not edtar® in violation of the Loan Documents.

" Permitted Holdet means Edward J. Shoen, Mark V. Shoen, JamesdenSind their Family Members, and their Family TsuAs used i
this definition, "Family Member" means, with respezany individual, the spouse and lineal descetsd@ncluding children and grandchildren by adop}iof
such individual, the spouses of each such lineateledants, and the lineal descendants of suchr®erand "Family Trusts" means, with respect to
individual, any trusts, limited partnerships or eattentities established for the primary benefitthg executor or administrator of the estate ofotber lege
representative of, such individual.

" Person" means any natural person, corporation, limitegbility company, trust, joint venture, associatiammgmpany, partnersh
Governmental Authority or other entity.



" Plan" means at a particular time, any employee bepé&dit which is covered by Title IV of ERISA and ispect of which a Loan Party ¢
Commonly Controlled Entity is (or, if such plan weerminated at such time, would under Section 4G69RISA be deemed to be) an "employer" as de
in Section 3(5) of ERISA.

" Prepayment Protection Peribaneans the period commencing on the Closing Dagleemding on the date which is forjght (48) calend:
months from the last day of the Drawdown Period.

" Prime Rate' means the rate of interest per annum publishewh fiime to time in the "Money Rates" column (or awccessor column)
The Wall Street Journal as the prime rate or, if such rate shall cease tedbpublished or is not available for any reafomrate of interest publicly announ
from time to time by any "money center" bank baseNew York City selected by the Administrative Agedor the purpose of quoting such rate, providect
commercial bank has a combined capital and sugidsundivided profits of not less than $500,000,@#xh change in the Prime Rate shall be effedtora
and including the date such change is published.

" Purchase Ordérmeans an approved purchase order of the Borratuah shall specifically identify the Vehicles bgifinanced pursuant
the terms hereof.

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

" Related Partie$ means, with respect to any specified Person, fesons Affiliates and the respective directors, officezmployee:
agents and advisors of such Person and such Peiffiiates.

" Rental Company Contra¢tmeans an agreement between UHI, on the one lamtla regional marketing and administrative com
Affiliate, on the other, substantially in the foattached as ExhibitiJereto, as the same may be updated from time hiyrthe Borrowers.

" Required Lendersmeans, Lenders, at any time, holding 66 2/3%efgrincipal balance of the Outstanding Loans el $ime.

" Requirement of Law means, as to any Person, any law, statute, mdaty, regulation or determination of an arbitratmurt or othe
Governmental Authority, in each case applicablertbinding upon such Person or any of its propemieto which such Person or any of its properties be
bound or affected.

" Security Agreement means the Security Agreement, dated as of Jug8@5, by and among the Borrowers and the Admatise Agent
on behalf of the Lenders, as may from time to teemended, restated, supplemented and/or modif@ctordance with the terms thereof.

" Security Document$ means the Security Agreement, the Collection AotoControl Agreement, the Collection SAbeount Contrc
Agreement and each financing statement, Certifiohlgtle, pledge, endorsement or other documeimsirument delivered in connection therewith.

" Servicer/Managet shall mean UHI.

" Statutory Reserve Rateameans a fraction (expressed as a decimal), theerator of which is the number one and the denawiraf whiclk
is the number one minus the aggregate of the marin@serve percentages (including any marginal,iahpemmergency or supplemental reserves) expreas
a decimal established by the Board to which thedees (if subject to regulation by the Board) is jeabwith respect to the Adjusted LIBO Rate,
eurocurrency funding (currently referred to as ‘urrrency Liabilities” in Regulation D of the Bojwr&uch reserve percentages shall include thoseset
pursuant to such Regulation D. Loans shall be ddeimeonstitute eurocurrency funding and to be etthio such reserve requirements without benefar
credit for proration, exemptions or offsets thatynbe available from time to time to the Lendersamsuch Regulation D or any comparable regulafidwe
Statutory Reserve Rate shall be adjusted autorfigtaraand as of the effective date of any chamgany reserve percentage.

" Subsidiary" means, as to any Person, a corporation, partipeostother entity of which shares of stock or ethenership interests havi
ordinary voting power (other than stock or sucheotbwnership interests having such power only tasee of the happening of a contingency) to el
majority of the board of directors or other managef such corporation, partnership or other erdity at the time owned, or the management of wis
otherwise controlled, directly or indirectly thrdugne or more intermediaries, or both, by suchdrers

" Targeted Principal means, with respect to any Deposit Date, an amegunal to the sum, for each Monthly Pool, of tiféedence, if any
between the outstanding principal amount of thenisdanding such Monthly Pool on such Deposit Date the Borrowing Base of such Monthly Pool as e
related Payment Date, without giving effect to amgounts in the Sub-Accourprovided, however , that upon the occurrence of an Event of Defahk
Targeted Principal shall equal the principal baéaotall Outstanding Loans.

" Taxes" means with respect to any Person any and alleptesr future taxes, levies, imposts, duties, dédus, charges or withholdin
imposed by any Governmental Authority excludingchstiaxes (including income or franchise taxes) rasimposed on or measured by such Pesoe’
income.

" Termination Date' means the earliest to occur of (i) 84 months frih& most recent Monthly Pool Funding or (ii) thecurrence of ¢
Event of Default.

" Transactions' means the execution, delivery and performancedsh Loan Party of the Loan Documents to whick tbibe a party, ti
borrowing of Loans and the use of the proceeddier



" UCC" means the Uniform Commercial Code as in effe¢chanState of New York as of the date hereof.
" UHI " means U-Haul International, Inc., a Nevada coafion.
" Vehicle" means a motor vehicle owned by one of the Borrewa@&d constituting part of the Borrowers’ fleetreital assets.

" Vehicle Cost' means the sum of (i) the acquisition cost tbibll Leasing & Sales Co. directly incurred in theghase and assembly of
Eligible Vehicle Collateral as evidenced by onenwore Purchase Orders submitted by Borrowers to émndnd (ii) any other costs directly incurrec
Borrowers in the assembly of Eligible Vehicle Ctdlal; provided , that if a Vehicle is determined by the Serviceafidger to be lost, stolen or destroye
accordance with its usual and customary servicragtiges, then the Vehicle Cost of such Vehicldlsfeadeemed to be zerprovided , further , that if the dat
on which a Vehicle is allocated to a Monthly Pahiore than 60 days after the date on which sudtfickkewas completed, the Vehicle Cost of such e
shall be an amount mutually agreed upon by thedars and Administrative Agent.

" Vehicle Facility Value" means, on any date of determination, for anyibliégVehicle Collateral or any Monthly Pool of Elide Vehicle
Collateral, the product of (i) the applicable AdearRate for such date and such Monthly Pool, anthé Vehicle Cost of such Vehicle or such MontRigol.

" Vehicle Files" means, with respect to each Vehicle, (i) theinggCertificate of Title (or an original or cefgfl copy of the application fol
Certificate of Title) and all related documentsaieed on file by the Servicer/Manager, in accoréamgth its usual and customary business prac
evidencing the ownership of the Vehicle and, framd after the date required pursuant to clauseofvAnnex | hereto, the Lien of the Administrative Age
and (ii) any and all other documents that eithethef Servicer/Manager or the Borrowers shall retainfile, in accordance with its usual and custos
practices, relating to the Vehiclprovided , that to the extent consistent with its usual anstomary practices, any of the foregoing items ,nivayieu of ¢
written document, be evidenced by a record or gecoonsisting of information stored as a recor@orlectronic medium which is reproducible in parele
form.

" Vehicle Schedulé means the schedule of Vehicles pledged to the iAidimative Agent pursuant to the Security Agreetnes the san
may be updated from time to time by each BorrovBage Certificate provided by the Borrowers to thisministrative Agent.

" Warranty" means any warranty with respect to any Vehiclamy component parts thereof, whether from theedeagller or manufactui
of such Vehicle or any third party warranty provideslating to the merchantability of such Vehioleparts or the life or performance of such Vehmiart:
and all available remedies thereunder, includingvgnt, replacement, repair, substitution or oteenadies.

" Withdrawal Liability " means liability to a Multiemployer Plan as a fesfia complete or partial withdrawal from such kemployer Plar
as such terms are defined in Part | of Subtitld Eitte IV of ERISA.

Section 1.02. Terms Generallyhe definitions of terms herein shall apply etutd the singular and plural forms of the termé§irged.
Whenever the context may require, any pronoun ghelide the corresponding masculine, feminine meater forms. The words "include", "includes" and
"including” shall be deemed to be followed by thegse "without limitation." The word "will" shallebconstrued to have the same meaning and eff¢lceas
word "shall." Unless the context requires otherwegeany definition of or reference to any agreemiastrument or other document herein shall bestraed a
referring to such agreement, instrument or otheud@nt as from time to time amended, supplementetherwise modified (subject to any restrictioms o
such amendments, supplements or modificationstt fierein), (b) any reference herein to any Ressall be construed to include such Person’s ssoce
and assigns, (c) the words "herein”, "hereof" ametéunder”, and words of similar import, shall bastrued to refer to this Agreement in its entirgtyg not to
any particular provision hereof, (d) all referenbesein to Articles, Sections, Exhibits and Scheduhall be construed to refer to Articles andiBestof, and
Annexes, Exhibits and Schedules to, this Agreerardt(e) the words "asset" and "property" shalldrestrued to have the same meaning and effect aredetx

to any and all tangible and intangible assets anggsties, including cash, securities, accountstraet rights, licenses and intellectual property.

Section 1.03. Accounting Terms; GAAEXxcept as otherwise expressly provided hereineahs of an accounting or financial nature
shall be construed in accordance with GAAP, adfecefrom time to timeprovided that for purposes of determining compliance witli aovenant set forth in
Article VIII or Article IX, such terms shall be cstrued in accordance with GAAP as in effect ondat of this Agreement applied on a basis condistih
the application used in preparing the Borrowerglitad financial statements referred to in Sectid 8If any change in accounting principles frorosth used
in the preparation of the audited financial statetmneeferred to in Section 8.01 hereafter occasidnyethe promulgation of any rule, regulation, goncement
or opinion by or required by the Financial AccoungtiStandards Board (or successors thereto or agewih similar functions) would result in a chanigéhe
method of calculation of financial covenants, stadd or terms found in Article I, Article VIII or iticle IX, the parties hereto agree to enter irggatiations ir
order to amend such provisions so as to equitaflgat such changes with the desired result thattheria for evaluating AMERCO’s financial coridit will
be the same after such change as if such changeohhgen madegrovided , however , the parties hereto agree to construe all ternas @fccounting or
financial nature in accordance with GAAP as in efferior to any such change in accounting prinapletil the parties hereto have ended the appécabl
provisions of this Agreement.

ARTICLE Il

THE LOANS

Section 2.01. Commitment$Subject to the terms and conditions set fortieinereach Lender agrees to make Loans to the Bersow
during the Drawdown Period from time to time durthg term of this Agreement in an aggregate prala@mount not exceeding its respective Lender



Commitment Amount. Each Loan will be related to anthly Pool and Loan Date pursuant to this Agrednféa Loan shall be made (i) on a
day other than a Business Day, (ii) in an amouritivivould cause the Outstanding Loans to exceeddlgeegate amount of the Facility Commitment Amount
as of the proposed Loan Date, (iii) in an amouat tould result in a Borrowing Base Deficiency o) (f the conditions precedent set forth in Seeti02
have not been satisfied or waived. All Loans mapdeowed and repaid in accordance with the terhtki® Agreement. All Loans shall be full recouteghe
Borrowers, jointly and severally.

Section 2.02. The Notes

(@) The Borrowers hereby, jointly and severallyconditionally promise to repay all Obligationgstanding hereunder when due. The
obligation of the Borrowers to repay the Loans lsbalevidenced by the Notes. Each Lender shale¢drd on its books the date and amount of each tma
the Borrowers hereunder and (ii) prior to any tfanef its Note, endorse such information on theestule attached to such Note or any continuatierets.

The failure of a Lender to make any such recordatimall not affect the obligations of the Borrowkeseunder or under such Note.

(b) The outstanding principal amount of the Loahall be payable as set forth in Article Yhe Borrowers shall pay interest on the
outstanding principal amount of each Loan fromdhte each such Loan is made until the principaliarhthereof is paid in full at the rates and pungua the
terms set forth in Article VV The Borrowers shall pay the various fees and esg® set forth in, and pursuant to the terms diclarV .

Section 2.03. Making the Loans

(a) To request a Loan, the Borrowers shall éelie the Administrative Agent a completed BorrogvRRequest, together with a
Borrowing Base Certificate calculating the BorrogiiBase for the Monthly Pool requested to be furtdeduch Loan and all other Monthly Pools as of the
prior Business Day not later than 3:00 p.m., NewkY®ity time, three (3) Business Days before thie déd the proposed Loaprovided that the Borrowers m:
make not more than one (1) request for Loans insamyle calendar month. Each such Borrowing Recglegt be irrevocable and shall be delivered by
telecopy to the Administrative Agent of a writtenrBowing Request in a form approved by the Admiatste Agent and signed by the Borrowers.

(b) Any requested Loan shall relate to a sildgenthly Pool, and shall be made ratably by the lezadn accordance with their
respective Lender Commitment Percentages. Each shualh together with each other Loan relatinguohssingle Monthly Pool, be in an initial aggregate
principal amount that is an amount not less tharlgkser of (i) $10,000,000 and (ii) the differebeéween (x) the Facility Commitment Amount andtfg
sum of the initial principal balances for all Oatstling Loansprovided that in no event shall any loan be in an initiay@gate principal amount of less than
$5,000,000.

(c) The Lenders shall make each Loan to be rbgdehereunder on the proposed date thereof by témsfer of immediately available
funds by 3:00 p.m., New York City time, to an acaebaf the Borrowers designated by the Borrowerthéapplicable Borrowing Request.

Section 2.04. Repayment of Loans; Evidence diftDe

(€) The Borrowers, jointly and severally, hereimgonditionally promise to pay to the Lendersttien unpaid principal amount of each
Loan as provided in Section 5.08. Any outstandinggipal of, or accrued and unpaid interest on laogns shall be due and payable in full on the Payme
Date occurring in the 84th month following the momt which such Loan was made.

(b) The Administrative Agent shall maintain iccardance with its usual practice an account oo@ais evidencing the indebtedness of
the Borrowers to the Lenders resulting from eacéri,ancluding the amounts of principal and intepestable and paid to the Lenders from time to time
hereunder.

(c) The Administrative Agent shall maintain agots in which it shall record (i) the amount of kd®an made hereunder and the
Interest Period applicable thereto, (ii) the amafrany principal or interest due and payable dreoome due and payable from the Borrowers hereamie
(iii) the amount of any sum received by the Lendereunder.

(d) The entries made in the accounts maintgmesuant to paragraph (b) or (c) of this Secticald¥e prima facie evidence of the
existence and amounts of the obligations recordeckin;provided that the failure of the Administrative Agent to mi@in such accounts or any error therein
shall not in any manner affect the obligation a&f Borrowers to repay the Loans in accordance \ughteérms of this Agreement.

ARTICLE 1l

SECURITY

Section 3.01. Security Intered®ursuant to and under the Security AgreemenBtneowers shall (as and to the extent providetthén
applicable Security Document) pledge and grantéaddministrative Agent, and its successors, ingiesstransferees and assigns, as agent on betltiadf of
Lenders, as security for the prompt and compleyeneat and performance when due (whether at thedstagturity, by acceleration or otherwise) of alho
portion of the Obligations (as specified in the laggble Security Document), a security interesaiil assignment of all of the Borrowernigiht, title and intere:
in, to and under (but none of its obligations ujdee Collateral described in the applicable Ségibcument, whether (with respect to amounts quodg in
the Collection Account or the Collection Sub-Accguand any "Receivables” or "Proceeds" comprisiotiaieral (each as defined in the Security Agreenen



now existing or hereafter arising by the Borroweensl wherever located, all proceeds thereof and#mer collateral described therein. The
foregoing assignment does not constitute and isnte@tded to result in a creation or an assumgiiothe Administrative Agent or the Lenders of any
obligation of the Borrowers or any other Personannection with any or all of the Collateral or enény agreement or instrument relating theretgtiing
herein to the contrary notwithstanding, (i) thev@r/Manager shall perform its services, dutieg abligations with respect to the Collateral te #xtent set
forth in Article IV to the same extent as if thig#®ement had not been executed, (ii) the exergiseebAdministrative Agent, of any of its rights e or under
the Collateral shall not release the Servicer/Manfigm any of its duties or obligations relatiogttie Collateral and (i) the Administrative Agesitall not
have any obligations or liability under the Coltaieby reason of this Agreement, or be obligategerdorm any of the obligations or duties of the
Servicer/Manager thereunder or to take any actiaroliect or enforce any claim for payment assighectunder.

Section 3.02. Release of Collateral

@) Except as otherwise set forth in the Segurgreement, the Liens created by the Security Agrent in favor of the Administrative
Agent for the benefit of the Lenders, with resgedhe Collateral shall terminate (i) with resptcany Collateral released pursuant to Section(8)pP@pon
receipt by the Administrative Agent and the Lenalethe certificate required by such Section, afda(ith respect to all of the Collateral upon (Agyment in
full of the Loans and all other Obligations duecherder and (B) termination of the Facility.

(b) Upon the release of Collateral as set fortBection 3.02(a), upon the request of, and aeéxpense of the Borrowers, the
Administrative Agent shall execute and file sucleases or assignments of financing statements@g términation statements and other documents and
instruments as may be reasonably requested byahreviers to effectuate release of the Collateraé Administrative Agent will not have legal titie any
part of the released Collateral on and will havdurther interest in or rights with respect to s@dllateral.

(c) If no Accelerated Amortization Event, DefaultEwvent of Default has occurred and is continuihg, Borrowers may without the
consent of the Administrative Agent or the Lendeldain a release of any Vehicle that is Collatéah the lien of the Security Agreement, including
connection with the sales or disposition of suchigles;provided that in connection with any such release, the Beers provide to the Administrative Agent
and each Lender (i) written prior written noticesoich release, including an attached Borrowing Bxséficate with a calculation of the Borrowing &afor
each affected Monthly Pool and attached Vehiclee8ale (pro forma as of the date of such releaselese than three (3) Business Days before theafatect
release, and (ii) an officer’s certificate stat{®g no adverse selection was used in selectiny/gtacles to be released, (B) after giving effecsate, no
Borrowing Base Deficiency shall exist with respecany Monthly Pool and detailing, if necessargeaosit of cash into the Collection Sub-Accounsanh
date representing a prepayment of principal inraount necessary to cause no Borrowing Base Defigiemexist and (C) no Accelerated Amortization Bye
Default or Event of Default exists on the Facility.

ARTICLE IV

SERVICING AND MAINTENANCE

Section 4.01. Servicer/Manager; Monthly SettletriReport

(€) UHI will act as Servicer/Manager hereunaeprtovide administration and collection servicethwespect to the Fleet Owner Cash
Flows, and to provide management and maintenameiss with respect to the Vehicles constitutindl&eral in accordance with its standard policied a
procedures. UHI shall continue to serve as Sertarager hereunder and agrees to perform the datié®bligations of the Servicer/Manager contained
herein and in the other Loan Documents until sirole as a successor Servicer/Manager has acceptgghbamtment hereunder in accordance with the terms
hereof. UHI hereby makes to the Lenders, each septation and warranty made by it in its capacitparvicer/Manager in each Loan Document, and each
such representation and warranty is hereby incatpdrherein by this reference.

(b) Not later than the second Business Day katwe Payment Date of each month, the Servicer/lyrghall deliver to the

Administrative Agent a Monthly Settlement Reporic{fuding a Borrowing Base Certificate for each MoytPool) relating to the preceding calendar month,
which shall include Fleet Owner Cash Flow data ftmsecond preceding calendar month.

Section 4.02. Custody of Vehicle Files

(€) The Administrative Agent and the Lendersbgmrevocably appoint UHI as Custodian of the Vighigles, and UHI hereby
confirms its acceptance of such appointment, t@at¢he agent of the Administrative Agent and teaders as Custodian of the Vehicle Files. Uponsatg or
disposition of a Vehicle, UHI shall deliver theatdd Certificate of Title to the Person purchasingtherwise acquiring the related Vehicle.

(b) On or before any Loan Date, UHI shall previh officers certificate to the Administrative Agent and trenters confirming (i) tF
number of Vehicle Files received and shall confilat it has received the Certificate of Title pariteg to each Vehicle and (ii) that UHI has receinal the
documents and instruments necessary for UHI tasithe agent of the Administrative Agent and thedegs for the purposes set forth in this Secti®2 4.
including the documents referred to herein. The histrative Agent and the Lenders are hereby ai#bdrto rely on such officer’s certificate.

(c) UHI shall perform its duties as Custodiartte Vehicle Files in accordance with its usual emstomary practices. UHI, in its
capacity as Custodian, shall (i) hold the Vehidled=for the use and benefit of the Administrathgent and the Lenders, and segregate such Velilekeffom
its other books, records and files and (i) mam&icurate and complete accounts, records (eitiggnal execution documents or copies of such ogtly



executed documents shall be sufficient) and compystems pertaining to each Vehicle File. As Cdisto of the Vehicle Files, UHI shall
conduct, or cause to be conducted, periodic ausitgsh shall be performed not less frequently thikil performs such audits of vehicles similarly sited witt
UHI, of the Vehicle Files held by it under this Agment, and of the related accounts, records angwer systems, in such a manner as shall enable th
Administrative Agent and the Lenders to identifi\&hicle Files and such related accounts, recandscomputer systems and to verify, if the Admmaiste
Agent or the Lenders so elects, the accuracy ofdJtécord-keeping. UHI shall promptly report to theéministrative Agent and each Lender any material
failure on its part to hold the Vehicle Files andintain its accounts, records and computer sysénterein provided and promptly take appropriati®@co
remedy any such failure.

(d) UHI shall maintain, or cause to be maintdiria accordance with its usual and customary mesta record of the location of the
Vehicle Files relating to any Vehicle and the rethaccounts, records, and computer systems madtaynUHI or any third party under sub-contractwiitH|
(such record is hereinafter referred to as a " Richocation List'). UHI shall maintain, or cause to be maintairedgparate Records Location List for the
Collateral. UHI may, with the consent of the Adrsinative Agent and the Required Lenders, which eonmay be withheld for any reason in the sole
discretion of the Administrative Agent and the Riegg Lenders, subcontract with third parties tofqren the duties of Custodian of the Vehicle Filieswhich
case the name and address of the principal plabasifiess of such third party, and the locatiothefoffices of such third party where Vehicle Fites
maintained, shall be specified on the applicableoR#s Location List. UHI shall make available, oref(5) Business Days’ written notice, to the
Administrative Agent and the Lenders, or its dulgterized representatives, attorneys, or auditocgpy of the Records Location List with respedhi®
Collateral. UHI shall, at its own expense, maintimll times while acting as Custodian and keefplirforce and effect (i) fidelity insurance, (tiheft of
documents insurance, (jii) fire insurance and favery insurance. All such insurance shall benroants, with standard coverage and subject to dibdies, as
are customary for similar insurance typically mained by Persons that act as custodian in sinmdasactions.

(e) UHI’s appointment as Custodian shall heredmytinue in full force and effect until UHI, as Sieer/Manager, is terminated as
custodian in writing by the Administrative Agentcatihe Lenders or until this Agreement shall be teated.

® As Custodian, UHI shall: (i) maintain continuoustady of the Vehicle Files in secure and fire tasisfacilities; (ii) with respect t
the Vehicle Files, (A) act exclusively as the Cd#a for the benefit of the Administrative Agentaihe Lenders for so long as this Agreement istanting,
and (B) hold all Vehicle Files for the exclusiveeysotwithstanding clauses (iii) and (iv) belowldor the benefit of the Administrative Agent ahe t_ender:
(i) in the event that UHI is not the Custodiao the extent UHI directs the Custodian in writidgliver certain specified Vehicle Files to UHI toable the
Servicer/Manager to service the Vehicle Files pansto this Agreement; (iv) in the event that Uslhot the Custodian, upon one Business Day’s priitten
notice, permit the Servicer/Manager, the AdmintsteaAgent and the Lenders to examine the Vehidieskn the possession, or under the control, ef th
Custodian; (v) hold the Vehicle Files held by iiccordance with this Agreement on behalf of thenkidstrative Agent and the Lenders, and maintaghsu
accurate and complete accounts, records and comgystems pertaining to each Vehicle File as shadble the Servicer/Manager to comply with this
Agreement; (vi) in performing its duties as Serviblnager hereunder, act with reasonable caregubat degree of skill and attention that UHI eiss with
respect to the files relating to all comparable ilgs that UHI owns or services or holds for itsmlfothers; (vii) (A) conduct, or cause to be cartdd, periodi
physical inspections of the Vehicle Files held byrider this Agreement and of the related accouaeterds and computer systems, (B) maintain thecleh
Files in such a manner as shall enable the SefMeaeager, the Administrative Agent and the Lendersierify the accuracy of UHI's and the
Servicer/Manager's record keeping, (C) promptlhyorépo the Administrative Agent and each Lendey, araterial failure on its part to hold the Vehiélies
and maintain its accounts, records and computéesgsas herein provided and (D) promptly take gmpaite action to remedy any such failure; (viii)intain
each Vehicle File at the address of UHI at 272Tshtral Avenue, Phoenix, AZ 85004, or at such okbeation as shall be specified by the Administeti
Agent and the Lenders, by thirty (30) days’ priagitten notice; (ix) permit the Administrative Ageot the Lenders, or their respective duly authatize
representatives, attorneys or auditors to insprect/ehicle Files and the related accounts, recandscomputer systems maintained by UHI as sucloRers
may reasonably request; and (x) upon written redoa® the Administrative Agent or the Lenderseasde as soon as practicable the Vehicle Files)yoomall
documents in any Vehicle File, to the Administrat&gent, or any of its agents or designees, asgbe may be, at such place or places as Admiingtragen
may designate.

Section 4.03. Maintenancé&he Servicer/Manager shall maintain and preseaah Vehicle comprising Collateral in good working
order and condition, ordinary wear and tear exag@ad comply at all times with the usual and cumstty maintenance and repair practices of UHI and it

Affiliates for vehicles of similar type and use.

ARTICLE V

FEES, INTEREST, ACCOUNTS, PAYMENTS, ETC.

Section 5.01. Fees and Expens€be Borrowers shall pay to the Administrative Agehe following fully-earned and non-refundable
fees in immediately available funds as set fortteimeand in accordance with the terms of this Agrest:

@) To the Administrative Agent on the date b&re one-time upfront structuring fee as definethie Fee Letter;
(b) To the Administrative Agent, on the dateduodrand thereafter, an agency fee as defined ifr¢leletter;
(c) To the Lenders, ratably in accordance wigsirtLender Commitment Percentages, on any datagltire Prepayment Protection

Period on which a prepayment of Outstanding Lotrad,when taken together with all other prepaymesdsal or exceeds seventy-five percent (75%) aemo
of all Outstanding Loans measured at the time ofi geepayment, is made pursuant to Section 5.pE@ayment fee in an amount equal to the produg} of
the cumulative amount of all Loan prepayments asuoh date (to the extent such prepayments wengrawiously the subject of a prepayment fee purstean
this Section 5.01(c)), and (ii) 1.00%, togetherwany applicable Hedge Breakage; and



(d) To the Administrative Agent, as applicalde,the date hereof and thereafter promptly upoeipeof an invoice therefor, all legal
and due diligence expenses of the AdministrativerAgncurred in connection with this Facility.

Section 5.02. Interest on the Loans

(@ Except as otherwise provided herein, each Loar beat interest on the outstanding principal amadheteof and on any due |
unpaid interest, for each day from the date ofntiaéing of such Loan until the principal amount #arand all interest thereon shall be paid in flallerest o
each Loan shall accrue during each related Intétesbd at a rate per annum equal to the applickitégest Rate for such Interest Period. The applé
Interest Rate for each Loan not repaid as of aryynieat Date will be determined by the Administrativgent and reset as of the first day of each ssbee
Interest Period as determined in accordance withic®e5.02(e), and subject to Section 5.07.

(b) Except as otherwise provided herein, all accruetl warpaid interest on each Loan as of the end df &zterest Period shall
payable in arrears on the related Payment Dategltinie term of this Agreement in accordance witttiSe 5.04(a). All accrued and unpaid interest Ishe
due and payable upon the occurrence of an Evebefafult.

(c) If, by the terms of this Agreement or any Note, Bugrowers at any time are required or obligatefayp interest at a rate in exc
of the maximum rate permitted by applicable lave, literest Rate shall be deemed to be immediatellyced to such maximum rate and the portion girar
interest payments in excess of such maximum rai# Is@ applied and shall be deemed to have beemgyatg made in reduction of the principal amount
hereunder and under each Note.

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

(e) The Adjusted LIBO Rate will be determined by thenidistrative Agent and communicated to the Borraven each LIBO
Determination Date, and each such determinatiol lsh@onclusive absent manifest error.

Section 5.03. Collections and Cash Flows

(@ UHI shall have established and shall maintain tieieCtion Account and the Concentration Accounte Borrowers shall n
change any Concentration Account or Collection Artpor open any new Concentration Account or @tithe Account, into which any revenues relate
the Collateral may be deposited without the prioitten consent of the Administrative Agemt,ovided , that any such consent, with respect to any ne
changed Concentration Account, shall not be unresslyg withheld by the Administrative Agent.

(b) The Servicer/Manager shall deposit or cause todp@sited all gross collections, receipts and prdeem all Collateral into tt
Concentration Account. Not later than 3:00 p.m.wNéork City time on each Fleet Owner Cash Flow Deieation Date, the Servicer/Manager shall de
or cause to be deposited into the Collection Actamimmediately available funds, an amount eqodrieet Owner Cash Flows and Hedge payments fi
immediately preceding month, plus any other amotirds otherwise are or shall be part of the Calidtéto the extent not already deposited in fuliquant t
Section 5.03(d), below). So long as no Acceler@&etbrtization Event, Default, Event of Default or li@ation SubAccount Failure shall have then occul
and be continuing, the funds deposited in the €odla Account pursuant to this Section 5.03(b) rhayransferred on the same Business Day at thetidineo
UHI. Neither the Servicer/Manager nor any Borrowhall instruct the Concentration Account Bank imanner inconsistent with this Section 5.03(b) &
Collection Account Control Agreement without théopmritten consent of the Administrative Agent.

(c) UHI shall deposit into the Collection Sub-Acmt, (i) not later than each Deposit Date, thelé@tibbn SubAccount Deposit fc
such month and (ii) not later than each Loan Diue Collection Sulccount Deposit for such Loan Date (or, in eactecas amount sufficient so that a
such deposit, together with unrestricted fundsaalyeon deposit in the Collection Séacount, the total amount of unrestricted fundsdaposit in th
Collection Sub-Account would not be less than tliletion SubAccount Deposit). The Administrative Agent shall éagtitled, and is hereby authorized
directed by the Servicer/Manager and the Borrowersyithdraw any amounts on deposit in the ColtettBubAccount on the next subsequent Payment
and apply such amounts to the payment of principtdrest and other Obligations due on such Paymaté. So long as no Accelerated Amortization E
Default, Event of Default, Collection Sukccount Failure or Borrowing Base Deficiency shalve then occurred and be continuing, any excesssfin th
Collection Sub-Account after such Payment Datel &leatransferred on the same Business Day to tiiedtion Account.

(d) Upon an Event of Default or a Collection Sutecount Failure, not later than 3:00 p.m., New Y@ity time on each Busine
Day, the Servicer/Manager shall deposit or caudeetdeposited into the Collection Account from fsirmh deposit in the Concentration Account, an an
equal to the Daily Collection Account Deposit Amauim addition, upon an Event of Default or a Cdfien SubAccount Failure, the Administrative Age
may exercise its rights under the Collection AcddDantrol Agreement, and thereafter, on any PayrDaté (or at such times as the Administrative Ageay
choose in its sole discretion) any amounts in tb#eCtion Account and Collection Suliecount shall be applied from the Collection Accbimthe following
order:

0] first , to the payment of all interest, fees and expedsesand payable to the Lenders and the Administr@tgent, pro rata in accordar
with the amounts owing under this Agreement;

(i) second, to the payment of amounts owing to the Hedge Pesyid

(iii) third, to the payment of Targeted Principal payable td_#eders under this Agreement, pro rata in accarelavith their Lender Commitme
Percentages;



(iv) fourth, to the payment in full of all other Obligatiorteet due and payable under this Agreement; and
(V) fifth, to the Collection Sub-Account to be held untd tiext Payment Date and applied in accordancethigtSection 5.03.

Section 5.04. Payments to be Made

@) The Borrowers shall make each payment (includimgcppal of or interest on any Loan or other amolntsdeposit hereunder &
under any other Loan Document not later than 3:@6@,dNew York City time, on each Deposit Date oyiRant Date, as applicable, in immediately avail
funds, without setoff, defense or counterclaimir(ithe case of interest, Targeted Principal, onDkgosit Date immediately preceding the Payment Gz
relates to the Interest Period for which such arh@iowing, and (ii) in each other case on the a@etevhich such amount is due. Each such paymefits
made to the Lenders at such place as may be désigftam time to time by the Lenders in writingttee Borrowers. If any deposit or payment hereurm
under the Loans becomes due and payable on a ldaytban a Business Day, such amount shall bertheayable on the next succeeding Business Déye
date for any deposit, payment or prepayment heruisdextended by operation of law or otherwistgrigst with respect thereto shall be payable athée-
applicable Interest Rate during such extension.

(b) Except as otherwise expressly provided herein, etenany payment (including principal of or interes any Loan or oth
amounts) hereunder or under any other Loan Docustalt become due, or otherwise would occur, oayatbat is not a Business Day, such payment m
made on the next succeeding Business Day, andestiehsion of time shall in such case be includetiéncomputation of interest, if applicable.

(c) If on any Deposit Date, all or any portiontbé amounts required to be deposited in the Atdwunt pursuant to Section 5.03
are not deposited by or on behalf of the Borrovigrghe time specified in the first sentence of Bech.04(a), then the Administrative Agent shalhiediatel
have the right to take control of the CollectioncAant in accordance with the Collection Account €oinAgreement. Such remedy shall be in additioaric
not exclusive of any other remedies provided fatarrthis Agreement.

Section 5.05. Optional Prepaymenthe Borrowers may prepay the Loans on any BusiBeg, in whole or in part, subject to the
requirements of this Section without penalty ompiten (except as provided in Section 5.01(c)), . flays’ prior written notice to the Administratidgent,
provided that (i) the principal amount prepaidtiteast $1,000,000 (unless otherwise agreed taitmg by the Lenders), (ii) the Borrowers pay lhe t_enders,
on the date of prepayment, accrued unpaid interetthte amount so prepaid and (iii) the Borrowegdlgiay any applicable Hedge Breakage. The Borrewer
may notify the Administrative Agent in writing thatthas elected to terminate the Facility in corim@cwith the prepayment in full of the Loans aricother
outstanding Obligations. Upon such prepaymentlintihgether with payment in full the fee describedSection 5.01(c), and the termination of theilkgcthe
Administrative Agent interest in the Collateral shall be releasectgoedance with Section 3.02 and the Commitment@fLienders hereunder shall termin

Section 5.06. Reserved]

Section 5.07. lllegality; Substituted Interesit® etc Notwithstanding any other provision hereof, Jfghy Requirement of Law or any
change therein or in the interpretation or appiicathereof shall make it unlawful for a Lendemtake or maintain any Loans at the Interest Ra{@)@uch
Lender shall have determined (which determinattaailde conclusive and binding upon the Borrow#ra}, by reason of circumstances affecting the LRBBO
interbank market, adequate and reasonable meamst dxist for ascertaining the Interest Rate, ttag@rthe obligation of such Lender to make or mamtaans
at the Interest Rate shall be suspended and suadetshall promptly notify the Borrowers and thenfidistrative Agent thereof (by telephone confirnied
writing) and (b) each of such Lender's Loan thetstamding, if any, shall, from and including thercuencement of the next Interest Period or at sadiee
date as may be required by law, until payment intfiereof, bear interest at the rate per annunakiguthe greater of the Prime Rate or the IntdRagé in
effect on the date immediately preceding the dayeexent described in clause (i) or (ii) occuriédubsequent to such suspension of the obligatfauch
Lender to make or maintain the Loans at the IntdRase, the circumstances described in clause (i)) ®f the preceding sentence, as applicabldpnger
exist, such Lender shall so notify the Borrowers] the obligation of such Lender to do so shalidiestated effective as of the date the circum&anc
described in clause (i) or (ii), as applicable Jowger exist.

Section 5.08. Payments of Principal; MandatagpByments

(a) On each Payment Date, the Borrowers shgltpthe Lenders, an aggregate amount equal tddhgeted Principal, if any, for such
Payment Date. Such amount shall be allocated atf@nigender's ratably in accordance with their reBpe Lender Commitment Percentages.

(b) If any Monthly Settlement Report reportsttadBorrowing Base Deficiency exists as of sucle adath respect to any Monthly Pool,
then the Borrowers shall no later than the nexirmss Day following delivery of such Monthly Settlent Report pay to the Lenders an amount equakto t
Borrowing Base Deficiency for such Monthly Poolsuch date, and any applicable Hedge Breakage. 8uohint shall be allocated among the Lender's rg
in accordance with their respective Lender Commitnfercentages. If an item of Collateral includethie Borrowing Base and for which a Loan was
advanced fails at any time to be acceptable th.&melers under the definition of Eligible Vehiclellateral, as reasonably determined by the Lendteits isole
discretion, the Vehicle Facility Value of such Gadiral as of such date of determination will bentiee to be zero.

(c) Upon discovery by any of the Loan Parties of a thnez any of the representations and warrantiefost in Section 6.14, the pai
discovering such breach shall give prompt writtetiae to the Borrowers and the Administrative Agandl to the other parties. If such breach woul@nid of
itself, result in a Borrowing Base Deficiency wittspect to any Monthly Pool, which Borrowing BasgfiBiency is not cured by the next Business Dagrafie
Borrowers discovers or receives notice of suchdiretine Borrowers shall, unless such breach shak been cured in all material respects, remti¢o_ender
an amount equal to the amount of such BorrowingeB2eficiency, in the manner set forth in Sectidd8gh). The foregoing obligation shall apply to all
representations and warranties of the Borrowertagoed in Section 6.14 whether or not the Borrovierge knowledge of the breach at the time of tleaddn
or at the time the representations and warranters wiade. Neither the Administrative Agent nor agder shall have any duty to conduct an affirmeativ



investigation as to the occurrence of any breadngfrepresentations and warranties of the Borrewet forth in Section 6.14 that would
require the Borrowers to remit any mandatory repaynpursuant to this Section.

Section 5.09. Increased Costs

(a) If any Change in Law shall: (i) impose, nfgdir deem applicable any reserve, special deposimilar requirement against assets
of, deposits with or for the account of, or crezlitended by, the Lenders (except any such resequérement reflected in the Adjusted LIBO Rate)(ir
impose on the Lenders or the London interbank niankg other condition affecting this Agreement oahs made by the Lenders; and the result of attyeof
foregoing shall be to increase the cost to the eendf making or maintaining any Loan (or of maimitsg its obligation to make any such Loan) oreéduce
the amount of any sum received or receivable by #ralers hereunder (whether of principal, intecesitherwise), then the Borrowers shall, jointlydan
severally, pay to the Lenders such additional arhouamounts as will compensate the Lenders fdn swidlitional costs incurred or reduction suffered.

(b) If a Lender determines that any Change v kegarding capital requirements has or would hbeesffect of reducing the rate of
return on such Lender’s capital or on the capitaluch Lender’s holding company, as a consequehttesoAgreement or the Loans made by such Leralar t
level below that which such Lender or the Lendbokling company could have achieved but for sucargke in Law (taking into consideration such Lensler’
policies and the policies of such Lender’s holdbognpany with respect to capital adequacy), them fiime to time the Borrowers shall, jointly and eeally,
pay to such Lender such additional amount or ansoasiwill compensate such Lender or such Lendeittiig company for any such reduction suffered.

(c) A certificate of a Lender setting forth #a@ount or amounts necessary to compensate suclelenis holding company, as the
case may be, as specified in paragraph (a) orf hjoSection 5.09 and the basis therefor shatldderered to the Borrowers by each Lender and bleal
conclusive absent manifest error. The Borrower# pag each Lender the amount shown as due onuaty certificate within 30 days after receipt théreo

(d) Failure or delay on the part of a Lendedémand compensation pursuant to this Section sbadionstitute a waiver of such
Lender’s right to demand such compensatwoyided that the Borrowers shall not be required to comaenany Lender pursuant to this Section for any
increased costs or reductions incurred more thatie9® prior to the date that the Administrative Ager any Lender notifies the Borrowers of the Gjaim
Law giving rise to such increased costs or redust@nd of any Lender’s intention to claim compesatherefor;provided further that, if the Change in Law
giving rise to such increased costs or reductismstroactive, then the 90-day period referredotwva shall be extended to include the period cbaetive
effect thereof.

Section 5.10. Taxes

(a) Any and all payments by or on account of abljgation of the Borrowers hereunder or under atiner Loan Document shall be
made free and clear of and without deduction fgr Baixes;provided that if the Borrowers shall be required to dedunt &axes from such payments, then (i)
the sum payable shall be increased as necess#mgtsafter making all required deductions (inclggddeductions applicable to additional sums payabtier
this Section) each Lender receives an amount equlé sum it would have received had no such demhscbeen made, (ii) the Borrowers shall make such
deductions and (iii) the Borrowers shall pay thiedmount deducted to the relevant Governmentahéuity in accordance with applicable law.

(b) The Borrowers shall, jointly and severaibhdemnify a Lender, within 10 days after writtemuiend therefor, for the full amount of
any Taxes paid by such Lender on or with respeahjopayment by or on account of any obligatiothefBorrowers hereunder or under any other Loan
Document (including Taxes imposed or asserted @itdbutable to amounts payable under this Sertod any penalties, interest and reasonable egpens
arising therefrom or with respect thereto, whetiremot such Taxes were correctly or legally imposedsserted by the relevant Governmental Authofity
certificate as to the amount of such payment dedb¢o the Borrowers by a Lender, shall be conetuabsent manifest error.

(c) As soon as practicable after any paymeiiteo®es by the Borrowers to a Governmental Authotfig, Borrowers shall deliver to the
Administrative Agent the original or a certifiedmoof a receipt issued by such Governmental Auth@videncing such payment, a copy of the retuporng
such payment or other evidence of such paymenbnaddy satisfactory to the Administrative Agent.

(d) If any Lender determines, in its sole disiorg that it has received a refund of any Taxe®asghich it has been indemnified by the
Borrowers pursuant to this Section 5.10, it shall pver such refund to the Borrowers (but onlyhi® éxtent of indemnity payments made by the Borrewe
under this Section 5.10 with respect to the Taxésgrise to such refund), net of all reasonahle af-pocket expenses of such Lender and withdetrést
(other than any interest paid by the relevant Gawental Authority with respect to such refungbpvided, however , that the Borrowers, upon the request of
such Lender, agree to repay the amount paid ovetBorrowers (plus any penalties, interest oeotfarges imposed by the relevant Governmental
Authority) to such Lender in the event such Lernideequired to repay such refund to such Governatéithority. Nothing contained in this Section ® dhal
require such Lender to make available its tax retiior any other information relating to its Taxésch it deems confidential) to the Borrowers oy ather
Person.

(e) Without prejudice to the survival of any etlagreement of the Borrowers hereunder, the agnesnand obligations of the
Borrowers contained in this Section 5.10 shall merthe termination of this Agreement.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

Each of the Loan Parties represents and warrartetddministrative Agent and each Lender as ofGlasing Date and on each Loan [



that:

Section 6.01. Organization; PoweiSach of the Loan Parties is duly organized, Wakxisting and in good standing under the laws of
its jurisdiction of incorporation, has all requésitorporate power and authority to carry on itdnmss as now conducted and, except where thedaibudo so,
individually or in the aggregate, could not readinde expected to result in a Material AdverseeEfffis qualified to do business in, and is in gstaohding in
every jurisdiction where such qualification is reqd.

Section 6.02. Authorization; Enforceabilitfhe Transactions to be entered into by each Raaty are within such Loan Party’s
corporate or individual, as the case may be, pawdrs Transactions to be entered into by each [Rzaty have been duly authorized by all necessaryocate
and, if required, stockholder action. This Agreetrteas been duly executed and delivered by each Paaly and constitutes, and each other Loan Docutat
which any Loan Party is to be a party, when exetatel delivered by such Loan Party, will constitatéegal, valid and binding obligation of such hd@arty
(as the case may be), enforceable in accordanbata/iterms, subject to applicable bankruptcy, wesacy, reorganization, moratorium or other laweeting
creditors’ rights generally and subject to genpraiciples of equity, regardless of whether consden a proceeding in equity or at law.

Section 6.03. Governmental Approvals; No CotdlicThe Transactions (a) do not require any conseapproval of, registration or
filing with, or any other action by, any Governmanuthority, except such as have been obtainedaste and are in full force and effect and excéipg
necessary to perfect Liens created under the $g@ocuments, (b) will not violate any applicalésvi or regulation or the charter, by-laws or other
organizational documents of any Loan Party or angioof any Governmental Authority, (c) will noblate or result in a default under any indenture,
agreement or other instrument evidencing or gongrany material indebtedness or any other matedainture, agreement or other instrument bindingup
any Loan Party or its assets, or give rise to latigereunder to require any payment to be madmgyLoan Party, and (d) will not result in the ¢iea or
imposition of any Lien on any asset of any LoantyRaxcept Liens created under the Security Docusaen

Section 6.04. Financial Condition; No Materialv&rse Change

(€) UHI has heretofore furnished to the Admiaive Agent the consolidated balance sheet atensents of income, equity and cash
flows of AMERCO as of and for the fiscal year endéarch 31, 2005 and fiscal quarter ended Decembg2@05. Such financial statements present fanly,
all material respects, the financial position agsuits of operations and cash flows of AMERCO asuch dates and for such periods in accordance with
GAAP, subject to year end audit adjustments. Athefdate hereof, no Loan Party has any liabilitiesxcess of $25,000,000 except as disclosed on
Schedule 6.04.

(b) Since December 31, 2005, there has beenaterial adverse change in the business, condifiieancial or otherwise), operations,
performance or properties of AMERCO, UHI or the Bavers.

Section 6.05. Properties; Liens and Licenses

@) Each of the Loan Parties has good titletwalid leasehold interests in, or licenses oé@sements for all the real and personal
property material to its business, except for muhefects in title that do not interfere with itslajp to conduct its business as currently conddaieto utilize
such properties for their intended purposes, ame b such property is subject to any Lien othantRermitted Encumbrances.

(b) Each of the Loan Parties owns, or is licdnseuse, all trademarks, trade names, copyriglatents and other intellectual property
material to its business, and the use thereof &y-tan Parties does not infringe upon the rightanyf other Person, except for any such infringemtatt,
individually or in the aggregate, could not readinde expected to result in a Material AdversesEff

(c) Each of the Loan Parties has all licensespanmits that are material to the business of fuoeim Party. Each license or permit that
is material to the business of the Loan Partiegalisi and in full force and effect, and each af thban Parties is in compliance in all materiapests with the
terms and conditions thereof.

Section 6.06. Litigation MattersThere are no actions, suits or proceedings lefore any arbitrator or Governmental Authority
pending against or, to the knowledge of any LoayPthreatened against or affecting the Loan Pauii) as to which there is a reasonable possilfin
adverse determination and that, if adversely detexd) could reasonably be expected, individuallindhe aggregate, to result in a Material Advetffect or
(i) that involve any of the Loan Documents or ffransactions.

Section 6.07. Compliance with Laws and AgreesieBach of the Loan Parties is in compliance withiaaVs, regulations and orders
any Governmental Authority applicable to it orgt®perty and all indentures, agreements and otisénuments binding upon it or its property, exogpere the
failure to do so, individually or in the aggregateuld not reasonably be expected to result in teNé Adverse Effect. No Default has occurred &nd
continuing.

Section 6.08. Investment and Holding CompanyuStaNone of the Loan Parties is (a) an "investmemgany" as defined in, or
subject to regulation under, the Investment Compsatyof 1940 or (b) a "holding company" as defiriedor subject to regulation under, the Public ittil
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 requitcetave been
filed and has paid or caused to be paid all Taggsired to have been paid by it, except (a) Taxasare being contested in good faith by appropriat
proceedings and for which the applicable Loan Plaaty set aside on its books adequate reserve}thie(filing of local Tax returns and reports te #xtent
that the failure to do so, individually or in thggaegate, could not reasonably be expected totriesalMaterial Adverse Effect.



Section 6.10. ERISAEach Plan has been administered in compliandealliapplicable laws except for such instances of
noncompliance as have not resulted in and couldeasonably be expected to result in a Materialeksk Effect. No ERISA Event has occurred or is
reasonably expected to occur that, when takenhegetith all other such ERISA Events for which lld is reasonably expected to occur, could reabnbe
expected to result in a Material Adverse Effecte Phesent value of all accumulated benefit oblayetiunder each Plan (based on the assumption$arsed
purposes of Statement of Financial Accounting Stea&lNo. 87) did not, as of the date of the mastmefinancial statements of AMERCO reflecting such
amounts, exceed the fair market value of the agdetisch Plan, and the present value of all accatadlbenefit obligations of all underfunded Plareséd on
the assumptions used for purposes of Statemerinahé€ial Accounting Standards No. 87) did not, fthe date of the most recent financial statemefts
AMERCO reflecting such amounts, exceed the fairketavalue of the assets of all such underfundedsPla

Section 6.11. DisclosureEach of the Loan Parties has disclosed to theiAidtrative Agent all agreements, instruments amgarate
or other restrictions to which any of the Loan Rarts subject that, individually or in the aggreeg@ould reasonably be expected to result in &eN&tAdverst
Effect. None of the reports, financial statemeogstificates or other information furnished by orleehalf of any Loan Party to the Administrativeefgin
connection with the negotiation of this Agreemenéy other Loan Document or delivered hereundén@neunder, including any Monthly Settlement Rgpor
contains any material misstatement of fact or otoitstate any material fact necessary to maket#ttersents therein, taken as a whole, in the ligthe
circumstances under which they were made, not edgie;provided that, with respect to projected financial inforroati each of the Loan Parties represents
only that such information was prepared in goothfaased upon assumptions believed to be reasoattbie time.

Section 6.12. The CollateraThe Collateral is owned by the Person grantirdhecurity interest in such Collateral under aegusity
Document, free and clear of any Lien or other aslvefaim except as contemplated under the Loanments. Each of the representations and warrarities o
the Loan Parties contained herein are true an@cbio agreements have been executed and delipersdant to which a Person pledges or grants, or
purports to pledge or grant, any Lien, other thamitted Encumbrances, on the Collateral to angdteother than the Administrative Agent.

With respect to the Borrowers, the Security Agreenieeffective to create in favor of the Admingtve Agent, a legal, valid and enforces
security interest in the Collateral and, upon tliag of the necessary financing statements indfiiees specified in the Security Agreement, or fitiag of
liens on Vehicles in the offices specified in thec@ity Agreement, as applicable, the interesthef Administrative Agent in the Collateral will benfecte
under Article 9 of the UCC or the applicable statetor vehicle law, as applicable, prior to and ecdable against all creditors of and purchasens fiioe
Borrowers and all other Persons whatsoever (oter the Administrative Agent and its successorsassigns). On or prior to the date each Loan ise
hereunder and each recomputation of the BorrowiageBall financing statements and other documensined to be recorded or filed in order to perfau
protect the Administrative Agerst'interests in the Collateral against all credimirgnd purchasers from the Borrowers and all oBensons whatsoever v
have been duly filed in each filing office necegdar such purpose and all filing fees and taxeany, payable in connection with such filings $imalve bee
paid in full.

Section 6.13. Liens on the Collater&ffective immediately upon the Closing Date, andeach Loan Date, (a) no effective financing
statement or other similar instrument covering @o\lateral is on file in any recording office, ati@) no Lien covering any Vehicle constituting Ctdieal is
noted on the Certificate of Title of such Vehiclkeom file in any title recording office, in eachseaother than in favor of the Administrative Agent.

Section 6.14. Eligible Vehicle Collaterahs of the date of each Borrowing Request, allielels set forth in the Vehicle Schedule to be
delivered with each Borrowing Request are Elighdhicle Collateral.

Section 6.15. Insurancé&chedule 6.15 sets forth a description of alliasce maintained by or on behalf of the Loan Psudis of the
date of this Agreement including all policies camgrthe Collateral. As of the date of this Agreemali premiums in respect of such insurance haenlpaid.

Section 6.16. Labor Matterd\s of the date hereof, there are no strikes,datkor slowdowns against any Loan Party pendintpdhe
knowledge of any of the Loan Parties, threatenée. fflours worked by and payments made to employdhe doan Parties have not been in violation ef th
Fair Labor Standards Act or any other applicabléefal, state, local or foreign law dealing with lsumcatters. All payments due from any Loan Partyfpor
which any claim may be made against any Loan Partyccount of wages and employee health and weedliaurance and other benefits, have been paid or
accrued as a liability on the books of the appliedlman Party. The consummation of the Transactmailisiot give rise to any right of termination nght of
renegotiation on the part of any union under arlective bargaining agreement to which any Loartyiarbound.

Section 6.17. Security DocumenfBhe representations and warranties in each Sgd&wcument are true and correct.

Section 6.18. Margin Regulationblo proceeds of any Loan will be used, directlynalirectly, by the Loan Parties for the purpose of
purchasing or carrying any Margin Stock or for plugpose of reducing or retiring any Indebtednesishvivas originally incurred to purchase or carryriyla
Stock. No part of the proceeds of any Loan wilulsed, whether directly or indirectly, and whethemediately, incidentally or ultimately, for any pose that
entails a violation of, or that is inconsistenthwithe provisions of the Regulations of the Boardiuding Regulation T, U or X.

ARTICLE VII

CONDITIONS

Section 7.01. Effective DateThe obligations of the Lenders to make the ihit@ans hereunder shall not become effective tindil
date on which each of the following conditionsasisfied (or waived in accordance with Section 22.0

@) The Administrative Agent, or its counsel, shall bagceived from each party hereto either (i) a tenpart of this Agreement sign



on behalf of such party or (ii) written evidencéisfactory to the Administrative Agent (which mayclude telecopy transmission of a signed
signature page of this Agreement) that such patydigned a counterpart of this Agreement.

(b) The Administrative Agent shall have receieef@vorable written opinion of counsel to the Lézarties addressed to the
Administrative Agent, each Lender and the HedgeiBes, dated the Closing Date and addressing swatters relating to the Loan Parties, the Loan
Documents and the Transactions as the Adminise#&ent shall reasonably request, (in each caf®nimand substance reasonably satisfactory to the
Administrative Agent) including, without limitatiompinions of counsel regarding general corporaaéiers, due authorization and execution, deliveoy,
conflict of laws or contracts and no material Etipn with respect to each Loan Party. Additionaflgministrative Agent shall have received a fabdea
written opinion of outside counsel to the Loan earaddressed to the Administrative Agent and asmyder, dated the Closing Date and addressing reatsets
enforceability under New York law as well as theation, perfection and priority of security intese the Collateral (in each case in form and tarizse
reasonably satisfactory to the Administrative Agent

(c) The Administrative Agent shall have receisedh documents and certificates as the Adminig&rdtgent or its counsel may
reasonably request relating to the organizatioistexce and good standing of each Loan Party,utfe@ezation of the Transactions and any otherllegdters
relating to each Loan Party, the Loan Documenth®iTransactions, all in form and substance satisf@ to the Administrative Agent and its counsel.

(d) The Administrative Agent shall have receieecertificate, dated the Closing Date and signethé Chief Executive Officer,
President, a Vice President or a Financial Offafezach Loan Party, confirming compliance with deaditions set forth in paragraphs (a), (b) andfc)
Section 7.02 and that no Material Adverse Changeohaurred which has not been disclosed to the Adimative Agent and any Lender.

(e) The Administrative Agent shall be satisftedt all fees and other amounts due and payaliteeto hereunder on or prior to the
Effective Date, including, to the extent invoiceeimbursement or payment of all legal fees and es@e and all other expenses required to be reimdans
paid by the Loan Parties hereunder or under arsr dthan Document, have been paid or will be paithenEffective Date.

® The Administrative Agent shall be reasonaddyisfied with the corporate and legal structure eapitalization of each Loan Party,
including the charter and by-laws of each LoanyPand each agreement or instrument evidencing rahtadebtedness.

(9) The Administrative Agent shall have receivedinterparts of the Guarantee Agreement signdzebalf of each Loan Party thereto.

(h) The Administrative Agent shall have receiygaounterparts of the Security Documents (othan Certificates of Title) signed on
behalf of the Loan Party that is a party thereto @i evidence satisfactory to the Administratifkgent that all documents and instruments, includi@C
financing statements and Certificates of Title wigkpect to all Vehicles constituting Collateraljuired by law or reasonably requested by the Athtnative
Agent to be filed, registered or recorded to creatgerfect the Liens intended to be created utideSecurity Documents, and to protect the ownprisiterest
of the Borrowers in (and the Liens of the SecuBicuments on) all Collateral, have been so filedjstered or recorded.

0] The Administrative Agent shall have recei@dhe results of a search of the UCC (or eq@rglfilings made with respect to the
Borrowers in the jurisdictions contemplated by 8ezurity Agreement as of a date reasonably clotieet€losing Date and otherwise acceptable to the
Administrative Agent in its sole discretion and ¢opies of the financing statements (or similacwdoents) disclosed by such search and evidencernaialy
satisfactory to the Administrative Agent that thiers indicated by such financing statements (oil@irdocuments) are either Permitted Encumbrancésee
been released.

0] The Administrative Agent shall have receivaddence satisfactory to it that the insurancelireg to be maintained by the
Borrowers pursuant to Section 8.07 is in effect] sunch insurance policies shall be in form, sulzstaand insured amount satisfactory to the Admiatiste
Agent.

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

o The Administrative Agent (i) shall have begimen access to the management, records, boaerofint, contracts and properties of
the Loan Parties and shall have received suchdiahrbusiness and other information regardinglib@n Parties as the Administrative Agent shall have
reasonably requested and (ii) shall have compliieid due diligence review of the Loan Parties ahall be reasonably satisfied with the resultsuchgeview

(m) The Borrowers shall have entered into onmore forward starting swap agreements to limitrBeers’interest exposure (each,
Hedge Agreemeri) and shall have assigned the Borrowers' righteteive payments under such Hedge to Lenders. stathHedge shall have been entered
into with a Hedge Provider.

The Administrative Agent shall notify the Borrowerkthe Effective Date, and such notice shall bectiwsive and binding. Notwithstanding the foregoitit
obligations of the Lenders to make Loans hereusdall not become effective unless each of the fanggconditions is satisfied (or waived pursuan§eztior
12.02) at or prior to 3:00 p.m., New York City tinen June 6, 2006 (and, in the event such conditiwa not so satisfied or waived, the Facility lsteaminate
at such time).

Section 7.02. Each LoarThe obligation of the Lenders to make Loans ket to the satisfaction of the following condit®
(@) At the time of and immediately after givieffect to such Loans, the representations and wéesaof the Loan Parties set forth in

this Agreement and the other Loan Documents sleatiue and correct in all respects on and as ofigibe of such Loan (or, in the case of any reptaten
and warranty that expressly relates to an earéigg,cbn and as of such earlier date).



(b) At the time of and immediately after giviaffect to such Loans, no Accelerated Amortizatieeit, Default, Event of Default,
Borrowing Base Deficiency or Collection Sub-Acco#atlure shall have occurred and be continuing.

(c) At the time of and immediately after giviaffect to such Loans, no Material Adverse Changdl slave occurred.

(d) The Borrowers shall have delivered to thenidstrative Agent (i) a Borrowing Request and aBwing Base Certificate, for each
Monthly Period, calculated as of a date not mocemethan three (3) Business Days prior to the ofitiee related Borrowing Request, in connectiothwsiich
Loan showing no Borrowing Base Deficiency; (ii)extificate of the type required by Section 4.02{bypplicable and (iii) one or more Purchase Osder
identifying the Vehicles in such Monthly Pool anetk other information necessary to determine Vehdst, each in a form satisfactory to Administeti

Agent.

Each Loan shall be deemed to constitute a repr@semtand warranty by the Borrowers on the datesthfeas to the matters specified in paragraphgi§a)anc
(c) of this Section 7.02.

ARTICLE VI

AFFIRMATIVE COVENANTS

Until the Commitments have expired or been terneidatnd the principal of and interest on each Loahall fees and other amounts pay
hereunder shall have been paid in full, each oLthen Parties covenants and agrees with the Adtratiise Agent and each Lender that:

Section 8.01. Financial Statements and Otherdmftion. The Loan Parties shall furnish to the AdministaiAgent:

(€) within 90 days after the end of each figesr of AMERCO, the audited consolidated balaneesbhf AMERCO (or, if any of the
Loan Parties shall cease to be consolidated witfERKIO for financial accounting purposes, of eacthduaan Party, as applicable) and its consolidated
subsidiaries and related statements of operatigoskholders’ equity and cash flows as of the drahd for such year, setting forth in each caseomparative
form the figures for the previous fiscal year,rafported on by BDO Seidman, LLP or other indepenhgablic accountants of recognized national stagdin
(without a "going concern” or like qualification erception and without any qualification or exceptas to the scope of such audit) to the effedtsheh
financial statements present fairly in all materedpects the financial condition and results @rapons of AMERCO (or, if any of the Loan Partgmll cease
to be consolidated with AMERCO for financial accting purposes, of each such Loan Party, as appdirahd its consolidated subsidiaries on a conatsidl
basis in accordance with GAAP consistently applied;

(b) within 45 days after the end of each offitet three fiscal quarters of each fiscal yeaAMERCO, the consolidated balance sheet
of AMERCO (or, if any of the Loan Parties shall se¢o be consolidated with AMERCO for financial @agting purposes, of each such Loan Party, as
applicable) and related statements of operatiodsash flows as of the end of and for such fiscalrgr and the then elapsed portion of the fiseal ysetting
forth in each case in comparative form the figdoeghe corresponding period or periods of (othe case of the balance sheet, as of the endefyrévious
fiscal year, all certified by one of its Financ@fficers as presenting fairly in all material resgzethe financial condition and results of operaiof AMERCO
(or, if any of the Loan Parties shall cease todresolidated with AMERCO for financial accountingrpases, of each such Loan Party, as applicablejtsind
consolidated subsidiaries on a consolidated basis¢ordance with GAAP consistently applied, suttienormal yeaend audit adjustments and the absen
footnotes;

(c) concurrently with any delivery of AMERCO’sr(a Loan Party’s, as applicable) financial statet:@nder clause (a) and (b) above,
a certificate of a Financial Officer of each of thean Parties (i) certifying as to whether a Deféials occurred and, if a Default has occurred,igpeg the
details thereof and any action taken or proposédutttaken with respect thereto and (i) statingtiveeany change in GAAP or in the application tbétbat
materially affects AMERCO's (or a Loan Party’s,aplicable) consolidated financial statements agamying such certificate (it being understood drat
change that would affect compliance with any cowneset forth herein or the Applicable Rate shaltbesidered material) has occurred since the date o
AMERCO'’s (or a Loan Party’s, as applicable) audiiedncial statements referred to in Section 610d, &# any such change has occurred, specifyingtfest
of such change on the financial statements accoypgsuch certificate;

(d) concurrently with any delivery of financithtements under clause (a) above, a certificateecdiccounting firm that reported on
such financial statements stating whether theyindteknowledge during the course of their examamatf such financial statements of any Default @lhi
certificate may be limited to the extent requirgdelecounting rules or guidelines);

(e) promptly after the same become publicly availabtgies of all periodic and other reports, proxyesteents and other materials fi
by AMERCO or any Loan Party with the Securities &xdhange Commission, or any Governmental Authatitgceeding to any or all of the functions of said
Commission, or with any national securities exclgamy financial information or other material infeaition distributed by AMERCO or any Loan Partyt® i
stockholders generally, as the case may be;

® promptly following any request therefor, suather information regarding the operations, bessmaffairs and financial condition of
AMERCO or any Loan Party, or compliance with therte of any Loan Document, as the Administrative Wtgaay reasonably request; and

(9) provided that the Administrative Agent isabite to obtain such other information from a puplavailable source, promptly
following any request therefore, on a quarterlyiqas report of the name and location of all Pesgbat rent Vehicles on behalf of the Borrowers taair
Affiliates in the ordinary course of business parsiuto a Dealership Contract, as of the date di seport.



Section 8.02. Notices of Material Events

@) Each Loan Party shall furnish to the Adntiaiive Agent written notice of the following promhypupon obtaining knowledge
thereof:
@) the occurrence of any Default or Accelerafedortization Event;
(ii) the filing or commencement of any actionitor proceeding by or before any arbitrator ov&mmental

Authority against or affecting any Loan Party oy &ffiliate thereof that, if adversely determinexbuld reasonably be expected to result in a Mdteria
Adverse Effect; and

(i) any other development that results incould reasonably be expected to result in, a MatAdverse Effect.

(b) Each notice delivered under this Sectionl ffemaccompanied by a statement of a Financiat&ffor other executive officer of any
of the Loan Parties setting forth the details @f ¢élvent or development requiring such notice arydaation taken or proposed to be taken with resgeceto.

Section 8.03. Information Regarding Collaterighch of the Loan Parties shall furnish to the Adstrative Agent prompt written
notice of any change (i) in corporate name of tber@vers or in any trade name used to identify lamgn Party in the conduct of its business or in the
ownership of its properties, (ii) in the jurisdimi where any Loan Party is located for the purpo$éise UCC, or any Vehicle constituting Collatenaks been
titted with the applicable state agency or depantmer in which all UCC financing statements andentappropriate filings, recordings or registrasion
containing a description of the Collateral haverbiled of record in each governmental, municipabther appropriate office in such jurisdictiontie extent
necessary to perfect the security interests umdeSecurity Documents, (iii) in the identity or porate structure of any Loan Party or (iv) in tresl&ral
Taxpayer Identification Number of any Loan Party. Dban Party shall effect or permit any changerreteto in the preceding sentence unless all filingve
been made under the UCC or otherwise that arerestjiri order for the Administrative Agent to continat all times following such change to have @yal
legal and perfected security interest in all thdlaZeral.

Section 8.04. Existence; Conduct of Busindsach Loan Party shall do or cause to be dorthialjs necessary to preserve, renew and
keep in full force and effect its legal existenoe ghe rights, licenses, permits, privileges aatéhises material to the conduct of its business.

Section 8.05. Payment of ObligatiariSach Loan Party shall pay its Indebtedness ame abligations, including Tax liabilities, before
the same shall become delinquent or in defaulggixehere (i) the validity or amount thereof isfgecontested in good faith by appropriate proceggjifii)
such Loan Party has set aside on its books aderpsse/es with respect thereto in accordance WA (iii) such contest effectively suspends cdilee of
the contested obligation and the enforcement ofLagry securing such obligation and (iv) the failtwmenake payment pending the resolution of sucheshn
could not reasonably be expected to result in &N&tAdverse Effect.

Section 8.06. Maintenance of Properties andt®&mer Cash Flow Each Loan Party shall keep and maintain all Gedéd, and all
other property material to the conduct of its basgiin good working order and condition, ordinapawand tear excepted.Hkul Leasing & Sales Co. shall
maintain the Fleet Owner Agreement in effect aalahand existing obligation of itself and its matikng Affiliates, (ii) update the Fleet Owner Agmeent frorr
time to time as appropriate to reflect changesiénmarketing Affiliates party to the various Dealép Contracts and Rental Company Contracts anahgi
without the prior written consent of the Adminigiva Agent, amend or otherwise modify the Fleet ®@whAgreement in a manner that would materially and
adversely effect the amount of Fleet Owner Caslw§&ljpayable to U-Haul Leasing & Sales Co. thereunder

Section 8.07. Insurancdhe Loan Parties shall, at their own expensentag at all times and keep in full force and effgalicies of
insurance with respect to the properties of thenli@arties constituting Collateral, including geherad vicarious liability insurance (including bodinjury
coverage) related to the Vehicles (updated frone tiontime to reflect any changes to the Vehiclesstituting Collateral) in such amounts, againshatsks
and with such terms (including deductibles, linmfdiability and loss payment provisions) as amguieed by applicable law and consistent with indust
standards. All such insurance policies shall bf@im, substance and insured amount satisfactofyet@dministrative Agent, with standard coverage an
subject to deductibles and with reputable insurarepanies, as may be reasonably required by th@mstrative Agent. If the Administrative Agent sha
determine that a Material Adverse Change has cedwr if an Event of Default shall have occurréantwithin five Business Days after delivery by the
Administrative Agent to the Borrowers of a writtequest therefor, the Borrowers shall cause theiAidtmative Agent to be named as an additionalriedu
under all such insurance policies.

Section 8.08. Books and Records; Inspection Righach Loan Party shall keep proper books of reaartaccount in which full, true
and correct entries are made of all Collateraltamasactions contemplated by this Agreement. EaemlParty shall permit any representatives desgnay
the Administrative Agent, at the Borrowers’ expenggon reasonable prior notice, to visit and insis@roperties, to examine and make extracts fitsm
books and records, and to discuss its affairspfiaa and condition with its officers and indepen@ecountants, all at such reasonable times anéiesas
reasonably requested. Any such inspection shallibgect to the confidentiality restrictions settffioin Section 12.12.

Section 8.09. Compliance with Laws and AgreesmieBach Loan Party shall comply with all laws, rulegulations and orders of any
Governmental Authority (including ERISA) applicaliteit or its property and all indentures, agreetaeamd other instruments binding upon it or itspeny,
except where the failure to do so, individuallyiothe aggregate, could not reasonably be expéotesbult in a Material Adverse Effect.

Section 8.10. Use of ProceedEhe proceeds of the Loans shall be used solelpffinance the purchase and assembly of Eligible
Vehicle Collateral (including the manufacture of than box of any Vehicle comprising Eligible Vekicollateral) occurring during the 60 days immealiat
preceding the date of such Loan.



Section 8.11. Further Assurancésach Loan Party shall, and shall cause each btiaer Party to, execute any and all further
documents, financing statements, agreements atrdrimsnts, and take all such further actions (iniclgdhe filing and recording of financing statengnt
Certificates of Title and other documents), whicéiynbe required under any applicable law, or whighAdministrative Agent may reasonably request, to
effectuate the transactions contemplated by the [Dxicuments or to grant, preserve, protect or petfe Liens created or intended to be createdhdy t
Security Documents or the validity or priority afyasuch Lien, all at the expense of the Loan Pariiach Loan Party also agrees to provide to the
Administrative Agent, upon request, evidence reabbnsatisfactory to the Administrative Agent ashe perfection and priority of the Liens created o
intended to be created by the Security Documents.

Section 8.12. Casualty

(€) Each Loan Party shall furnish to the Adntiaitive Agent prompt notice of any casualty or otth@mage to any portion of the
Collateral having a value in excess of $75,00(herdommencement of any action or proceeding fotakiag of any Collateral or any part thereof denest
therein by condemnation or similar proceeding.

(b) If any event described in paragraph (ahaf Section results in Net Proceeds (whether irfdha of insurance proceeds, or
otherwise), the Administrative Agent is authorizectollect such Net Proceeds and, if received bgan Party, such Net Proceeds shall be depositdatin
Collection Sub-Account. All such Net Proceeds regdiby or paid over to the Administrative Agentlshe held by the Administrative Agent and released
from time to time to pay the costs of repairingstoging or replacing the affected property in ademice with the terms of this Agreement and theiegiple
provisions of the Security Documents, subject toglovisions of the Security Documents regardingieation of such Net Proceeds during a Defaultror
Event of Default.

(c) If any Net Proceeds retained by the Admiaiste Agent or deposited in the Collection Sub-éuat as provided above continue to
be held by the Administrative Agent on the date #rgy prepayment is due pursuant to Section 5.08spect of the event resulting in such Net Progetben
such Net Proceeds shall be applied to prepay Lasupsovided in Section 5.08.

ARTICLE IX
NEGATIVE COVENANTS

Until the Commitments have expired or terminated #re principal of and interest on each Loan ahdeak payable hereunder have t
paid in full, each of the Loan Parties covenants agrees with the Administrative Agent and eachdegrthat:

Section 9.01. Change in Contrdlleither AMERCO nor any Loan Party shall permithgent to or acquiesce to any Change in Control
without the prior written consent of the Adminigiva Agent and each Required Lender.

Section 9.02. Use of Collateral

(a) Except as otherwise provided in clause {lthis Section 9.02, no Loan Party shall permit tangible asset constituting Collateral
to be located (i) outside the United States or @anéi) outside the possession of the Borrowerissoiffiliates, except, with respect to Vehiclegen
(A) consigned to the possession of a third pargletepursuant to a Dealership Contract rented tswmers in the ordinary course of Borrowers’ bussnar,
(B) in transit to such locations, or (C) in trartsita third party purchaser who will become obkgkon a receivable upon receipt, (iii) on any priypeot
owned by the Borrowers, except, with respect toidlel, when rented in the ordinary course of Boemvbusiness.

(b) This Section 9.02 shall not be construegrtibit (i) the return of any asset constitutingll@teral to the vendor thereof or to third
parties for repairs, services, modifications oreotsimilar purposes or (ii) the storage of any assastituting Collateral in any warehouse or samfhcility.

Section 9.03. Negative Pledgio Loan Party shall, directly or indirectly, ctegincur, assume or suffer to exist any Lien ugop
Collateral, except for Permitted Encumbrances.

Section 9.04. Limitations on Fundamental Chandés Loan Party shall, directly or indirectly, enteto any merger, consolidation or
amalgamation, or liquidate, wind up or dissolvelit¢or suffer any liquidation or dissolution), convey, sell, lease, assign, transfer or otherdisgose of, all
or substantially all of its property, business ssets, or make any material change in its presettiod of conducting business, except:

(€) any Subsidiary of a Loan Party may be megezbnsolidated with or into such Loan Party (jded that such Loan Party shall be
the continuing or surviving corporation); or

(b) any merger, consolidation or amalgamatiedigaidation, winding up or dissolution that wouldt reasonably be expected (i) to
materially and adversely affect the rights of tremtlers hereunder, or (ii) to have a Material Advé&Eect.

ARTICLE X



EVENTS OF DEFAULT AND ACCELERATED AMORTIZATION

Section 10.01. Events of DefaulAn " Event of Default shall mean the occurrence and continuation ofanaore of the following
events or conditions:

@) the Borrowers, the Guarantor or the Seriidanager shall fail to pay or deposit any principfobr interest (including any
Borrowing Base Deficiency pursuant to Article V timot including any monthly Collection Sub-Accoposit) on any Loan or any fee or any other amount
payable under this Agreement, within one Businesg @ when same shall become due and payable, eih&tithe due date thereof or at a date fixed for
prepayment thereof or otherwise; or the Borroweithe Servicer/Manager shall fail to deposit to @wlection Account any Daily Collection Account pesit
Amount on the date and time such deposit is requode made pursuant to Section 5.03(d);

(b) any representation or warranty made or deemed imade on behalf of any Loan Party in or in connactwith any Loan Docume
or any amendment or modification thereof or waihereunder, or in any report, certificate, finahstatement or other document furnished pursuaaot to
connection with any Loan Document or any amendroentodification thereof or waiver thereunder, sipative to have been incorrect in any respect (ahé
case of any representation or warranty that igjoatified as to materiality, in any material resp@&chen made or deemed made;

(c) any Loan Party shall fail to observe or parf any covenant, condition or agreement contaimeshy Loan Document, and such
failure shall continue unremedied for a period @fdays after notice thereof from the Administrathgent to the Borrowers;

(d) any Loan Party shall fail to make any payt{ainether of principal or interest and regardiesamount) in respect of any
Indebtedness in excess of $15,000,000, when atieamme shall become due and payable (after géffegt to any period of grace expressly applicable
thereto);

(e) any event or condition occurs that resultariy Indebtedness in excess of $15,000,000 begoaduia prior to its scheduled maturity
or that enables or permits (after giving effecaty period of grace expressly applicable therédte)lder or holders of any material Indebtednessg truste
or agent on its or their behalf to cause any maltérdebtedness to become due, or to require ggagment, repurchase, redemption or defeasan@other
prior to its scheduled maturitprovided that this clause (e) shall not apply to secureélteldness that becomes due as a result of thetapjgale or transfer
of the property or assets securing such Indebtagnes

)] an involuntary proceeding shall be commenced onasluntary petition shall be filed seeking (i) diglation, reorganization or oth
relief in respect of AMERCO, UHI or any of the Bowers, or its debts, or of a substantial part©&#sets, under any Federal, state or foreign bptuyf,
insolvency, receivership or similar law now or radter in effect or (ii) the appointment of a reaivtrustee, custodian, sequestrator, conservagimilar
official for AMERCO, UHI or the Borrowers, or forgsubstantial part of its assets, and, in any sask,csuch proceeding or petition shall continuesimidsed
for 60 days or an order or decree approving orrirgeany of the foregoing shall be entered;

(9) any of AMERCO, UHI or any of the Borrowetsadl (i) voluntarily commence any proceeding oe finy petition seeking
liquidation, reorganization or other relief undeydederal, state or foreign bankruptcy, insolvemegeivership or similar law now or hereafter ffeet, (i)
consent to the institution of, or fail to contesti timely and appropriate manner, any proceedingetition described in clause (g) of this Articfiél) apply for
or consent to the appointment of a receiver, tajstastodian, sequestrator, conservator or simffaial for AMERCO, UHI or any of the Borrowers ¢or a
substantial part of its assets, (iv) file an ansagmitting the material allegations of a petitidad against it in any such proceeding, (v) makgaeral
assignment for the benefit of creditors or (vi)daay action for the purpose of effecting any effitregoing;

(h) AMERCO, UHI or any of the Borrowers shalkcbene unable, admit in writing its inability or fgknerally to pay its debts as they
become due;

0] one or more judgments or decrees shall bered against any Loan Party involving in the aggte a liability (not paid or fully
covered by insurance) of $5,000,000 or more, ahsbiah judgments or decrees shall not have beestedcdischarged, stayed or bonded pending appish
60 days from the entry thereof;

@) any Lien on any material portion of the Godlral purported to be created under the Secunguents shall cease to be, or shall be
asserted by UHI or the Borrowers not to be, a vatid perfected Lien on any Collateral, with thepty required by the Security Documents and tlatid
individually or in the aggregate have a materialeade effect on the Collateral or the interestthefAdministrative Agent or the Lenders under tioarh
Documents, except as a result of the sale or alisppsition of the applicable Collateral in a traction permitted under the Loan Documents;

(k) the Guarantee Agreement shall cease to hdliforce and effect, or the Guarantor shall makeassertion to such effect in any
judicial proceeding; an

0] an ERISA Event that when taken together with dleotERISA Events that have occurred, could readprimbexpected to result ir
Material Adverse Effect.

Section 10.02. Consequences of an Event of Miefuan Event of Default specified in Section 10t@reof shall occur and be
continuing, then, and in every such event (othan thn event with respect to the Borrowers desciibbethuse (f), (g) or (h) of Section 10.01), trechity
provided by this Agreement shall immediately teratén and the Outstanding Loans, together with actamnd unpaid interest thereon, and all other
Obligations, shall immediately become due and pleyatithout presentment, demand, protest or otb&ce of any kind, all of which are hereby waivedtbe




Borrowers; and in case of any event with respethiédorrowers described in clause (f), (g) ordhpection 10.01, the Facility provided by
this Agreement shall automatically and immediatelyninate, and the Outstanding Loans, together agtimued and unpaid interest thereon, and all other
Obligations, shall immediately become due and plyatithout presentment, demand, protest or otb&ce of any kind, all of which are hereby waivedtbe
Borrowers. Further, if an Event of Default spedfia Section 10.01 hereof shall occur and be caimif) then, and in every such event the Administeat
Agent, on behalf of the Lenders, shall have thbtrig collect, receive, appropriate or realize ug@Collateral or otherwise foreclose or enforce
Administrative Agent’s security interests in anyadirCollateral in any manner permitted by the SigAgreement. Additionally, if an Event of Defawhall
have occurred and be continuing, no monies on dteipatie Collection Account shall be released Iuthg Principal Balance is paid in full. Furthdran Event
of Default shall occur and be continuing, then, amevery such event the Administrative Agent shaWe the right to draw upon the Guarantee.
Notwithstanding the foregoing, if an Event of Ddfahall occur and be continuing the Administratigent and each Lender may pursue any reme
available to it in order to seek repayment of thadfpal Balance in full.

Section 10.03. Consequences of Accelerated Anatidn Event

(a) Within a reasonable (at the discretion ef Administrative Agent) period of time following @&ccelerated Amortization Event, the
Borrowers may elect, upon prior written noticetie Administrative Agent, to pledge additional Biiigi Vehicle Collateral under the Security Agreensmd
allocate such Eligible Vehicle Collateral to onenwore Monthly Pools, without borrowing additionahaunts hereunder, to satisfy the Fleet Owner Césh F
Ratio requirement and avoid an Accelerated AmaditmeEvent;provided , that if the Borrowers elect to pledge additioBagjible Vehicle Collateral in
accordance with this Section 10.03(a), then froha&fter the date of such election, the IntereseRatall Outstanding Loans shall be LIBOR plus 26Q8er
annum for the remaining term of the Facility.

(b) Upon the occurrence of an Accelerated Amatidon Event, (i) the Borrowing Base shall be restlas provided herein; and (i) the
Lender may draw upon the Guarantee (if neededayadpwn the Outstanding Loans and avoid a BorrowBiage Deficiency.

ARTICLE XI

THE ADMINISTRATIVE AGENT

Section 11.01. The Administrative Ageriach of the Lenders hereby irrevocably appolmtsAdministrative Agent and authorizes the
Administrative Agent to take such actions on iteddeand to exercise such powers as are delegataech Administrative Agent by the terms of theihoa
Documents, together with such actions and poweaseaseasonably incidental thereto. Without lingtthe generality of the foregoing, the Administvati
Agent is hereby expressly authorized to executeaaalyall documents (including releases) with respmethe Collateral and the rights of the securadigs
with respect thereto, as contemplated by and inrdemce with the provisions of this Agreement dre@$ecurity Documents.

The financial institution serving as the Adminisitra Agent hereunder shall have the same rightspaers in its capacity as a Lender as any
Lender and may exercise the same as though it megran Administrative Agent, and such financiatitasion and its Affiliates may accept depositsnfroenc
money to and generally engage in any kind of bssingith the Servicer, the Borrower or other Affiéiahereof as if it were not an Administrative At
hereunder.

The Administrative Agent shall not have any dutigsobligations except those expressly set forthhim Loan Documents. Without limiting 1
generality of the foregoing, (a) the Administratikgent shall not be subject to any fiduciary orestimplied duties, regardless of whether an Evémefauli
has occurred and is continuing, (b) the Administeaf\gent shall not have any duty to take any @iSonary action or exercise any discretionary pewexcef
discretionary rights and powers expressly contetaglaereby that such Administrative Agent is regglito exercise in writing by the Lenders (or sote!
number or percentage of the Lenders as shall beseary under the circumstances as provided ind®etfi.02), and (c) except as expressly set forth ir
Loan Documents, the Administrative Agent shall hate any duty to disclose, nor shall it be lialde the failure to disclose, any information relgtito the
Borrower that is communicated to or obtained by fin@ncial institution serving as Administrative égf or any of its Affiliates in any capacity. 1
Administrative Agent shall not be liable for anytian taken or not taken by it with the consent bthee request of the Lenders (or such other nurok
percentage of the Lenders as shall be necessagy thel circumstances as provided in Section 1) @2in the absence of its own gross negligenceitiful
misconduct. The Administrative Agent shall not leeihed to have knowledge of any Event of Defaulessand until written notice thereof is given tah
Administrative Agent by the Borrower or a Lenderdahe Administrative Agent shall not be resporesiiok or have any duty to ascertain or inquire {fit@ny
statement, warranty or representation made in eoimection with any Loan Document, (ii) the cotdenf any certificate, report or other documeniweec
thereunder or in connection therewith, (iii) thefpemance or observance of any of the covenantgeagents or other terms or conditions set fortany Loat
Document, (iv) the validity, enforceability, effa@ness or genuineness of any Loan Document oro#mgr agreement, instrument or document or (v
satisfaction of any condition set forth in Articdlidl in this Agreement or elsewhere in any Loan Documetiter than to confirm receipt of items expre
required to be delivered to such Administrative Age

The Administrative Agent shall be entitled to reigon, and shall not incur any liability for relyingoon, any notice, request, certificate, con:
statement, instrument, document or other writiniielied by it to be genuine and to have been sigimesknt by the proper person. The Administrative
may also rely upon any statement made to it orllyy telephone and believed by it to have beenentgdthe proper person, and shall not incur arbylifg for
relying thereon. The Administrative Agent may cdhsuith legal counsel (who may be counsel for tr@Bwer), independent accountants and other e
selected by it, and shall not be liable for anyceictaken or not taken by it in accordance withahgice of any such counsel, accountants or experts

The Administrative Agent may perform any and alduties and exercise its rights and powers bijireugh any one or more suaigents appointed
it. The Administrative Agent and any such sagent may perform any and all its duties and egerds rights and powers by or through their respe
Affiliates. The exculpatory provisions of the prdioey paragraphs shall apply to any such agbnt and to the Affiliates of the Administrativgent and ar



such subagent, and shall apply to their respective acésiiin connection with the syndication of the crdddilities provided for herein as well
activities as Administrative Agent.

Subject to the appointment and acceptance of a&ssoc Administrative Agent as provided below, tltBmnistrative Agent may resign at any time
notifying the Lenders and the Borrowers. Upon amghsresignation, the Lenders shall have the rightpnsultation with the Borrowers, to appoint acsso
If no successor shall have been so appointed by é¢hders and shall have accepted such appointmiémhv@0 days after the retiring Administrative Ad
gives notice of its resignation, then the retirfdministrative Agent may, on behalf of the Lendegpoint a qualified successor Administrative Agehich
shall be a financial institution with an office Mew York, New York, or an Affiliate of any such &incial institution. Upon the acceptance of its apipoent a
Administrative Agent hereunder by a successor, suttessor shall succeed to and become vestedalvitie rights, powers, privileges and duties @
retiring Administrative Agent, and the retiring Adristrative Agent shall be discharged from its dstand obligations hereunder. The fees payablédd
Borrowers to a successor Administrative Agent shalthe same as those payable to its predecesissswtherwise agreed between the Borrowers arft
successor. After an Administrative Agent’s resigmahereunder, the provisions of this Article atd_Section 11.08hall continue in effect for the benefit
such retiring Administrative Agent, its si@gents and their respective Affiliates in respedcamy actions taken or omitted to be taken by ahthem while
acting as Administrative Agent.

Each Lender acknowledges that it has, independemity without reliance upon the Administrative Agentany other Lender and based on :
documents and information as it has deemed apptteprnade its own credit analysis and decisiomterento this Agreement. Each Lender also ackndgee
that it will, independently and without relianceompthe Administrative Agent or any other Lender &aded on such documents and information as it fsbat
time to time deem appropriate, continue to makeoits decisions in taking or not taking action underbased upon this Agreement or any other
Document, any related agreement or any documenished hereunder or thereunder.

ARTICLE XlI

MISCELLANEOUS

Section 12.01. Notice€Except in the case of notices and other commtioitaexpressly permitted to be given by telephafigotices
and other communications provided for herein shalin writing and shall be delivered by hand orraight courier service, mailed by certified or i#gred
mail, sent by telecopy, or sent by electronic raaifollows:

(a) if to U-Haul Leasing & Sales Co., to it &5 Airmotive Way, Reno, NV 89502-3239, Attenti®tocky Wardrip (email:
rwardrip@amerco.com) (Facsimile No. (775) 688-6338)

(b) if to UHI, in any capacity, or U-Haul Co. Afizona, to such party at 2727 N. Central AverRieoenix, AZ 85004, Attention:
Jennifer Settles (email: jennifer_settles@uhaul)cfacsimile No. (602) 263-6173);

(c) if to HVB, to it at the address specified Exhibit H ;
(d) if to any other Lender, to it at the addrggscified on Exhibit H and
(e) if to the Administrative Agent, to it at 1&&st 42nd Street New York, New York 10017, AttentiMichael Whitman (email:

michael_whitman@hvbamericas.com) / Wayne Miller &én), (Facsimile No. ((212) 672-5930).

Any party hereto may change its address or telecoyyber for notices and other communications heteuby notice to the other parties hereto. All cex
and other communications given to any party heiretaccordance with the provisions of this Agreemsmll be deemed to have been given on the d
receipt. All payments hereunder shall be made @om@mance with the wire instructions specified omiik H or Exhibit K hereto, as applicable, or to such o
payment address as may be specified in writindbyapplicable payee party to the other partiesthere

Section 12.02. Waivers; Amendments

(€) No failure or delay by the Administrative &g and any Lender in exercising any right or poleneunder or under any other Loan
Document shall operate as a waiver thereof, ndl ahg single or partial exercise of any such righpower, or any abandonment or discontinuanctegs to
enforce such a right or power, preclude any othdéurther exercise thereof or the exercise of attmeoright or power. The rights and remedies of the
Administrative Agent and any Lender hereunder amdku the other Loan Documents are cumulative agahair exclusive of any rights or remedies that they
would otherwise have. No waiver of any provisioraaff Loan Document or consent to any departurengyLaan Party therefrom shall in any event be
effective unless the same shall be permitted bgigraph (b) of this Section, and then such waiveooisent shall be effective only in the specifistéamce and
for the purpose for which given. Without limitiniget generality of the foregoing, the making of arghall not be construed as a waiver of any Default
regardless of whether the Administrative Agent angd Lender may have had notice or knowledge of 8efult at the time.

(b) Neither this Agreement nor any other Loarcuent nor any provision hereof or thereof may bé/ed, amended or modified
except, in the case of this Agreement, pursuaahtagreement or agreements in writing enteredaptihe Borrowers, the Required Lenders and the
Administrative Agent or, in the case of any otheah Document, pursuant to an agreement or agresnmentiting entered into by the Loan Party or Loan
Parties that are parties thereto with the consktteoRequired Lenders and the Administrative Agpravided that no such agreement shall (i) increase the
Commitment of any Lender without the written contsgrsuch Lender or the Administrative Agent, (@duce the principal amount of any Loan or redhee t
rate of interest on such Loan, or reduce any fagalge hereunder, without the written consent ohesfected Lender, (iii) postpone the schedulgd dé&



payment of the principal amount of any Loan or amgrest thereon, or any fees payable hereundeedoice the amount of, waive or excuse
any such payment, or postpone the scheduled dabepofation of any Commitment, without the writteonsent of the Administrative Agent and each affect
Lender, (iv) change any of the provisions of théxt®n without the written consent of the Admirasive Agent and each Lender, (v) release all or any
substantial part of the Collateral from the Liefishe Security Documents (except as expressly pealherein or therein), without the written consgfrthe
Administrative Agent and each Lender, or (vi) releaf UHI from its guarantee under the Guaranteedment (except as expressly provided in the Gtggan
Agreement) or limit or condition its obligationsetleunder, without the written consent of the Adsti@itive Agent and each Lender.

Section 12.03. Expenses; Indemnity; Damage Waive

@) The Borrowers shall pay (i) all costs andenses incurred by the Administrative Agent, inoclgdhe reasonable fees, charges and
disbursements of counsel for the Administrative itgen connection with the negotiation, preparatiexecution and delivery of the Loan Documents
(including expenses incurred in connection wittdite diligence activities) and (i) all costs anghenses incurred by the Administrative Agent aredltenders
including the reasonable fees, charges and distmersts of any counsel for the Administrative Agemd ghe Lenders, in connection with (A) the enfoream
or protection of its rights in connection with thean Documents, including its rights under thist®ec or in connection with the Loans made hereunde
including all such costs and expenses incurrechduany workout, restructuring or negotiations ispect of such Loans, and (B) in the case of the
Administrative Agent and the Lenders, the admiattn of, and any amendments, modifications, waiwgrsupplements of or to the provisions of, anghef
Loan Documents.

(b) The Borrowers shall indemnify the Adminisiva Agent and the Lenders, and each Related Bagxyy of the foregoing Persons
(each such Person being called an " Indemfijtagainst, and hold each Indemnitee harmless femy,and all losses, claims, damages, liabilities r@lated
expenses, including the reasonable fees, chargedisioursements of any counsel for any Indemniteeyred by or asserted against any Indemnite@griut
of, in connection with, or as a result of (i) theeeution or delivery of any Loan Document or anyastagreement or instrument contemplated hereby, th
performance by the parties to the Loan Documentheif respective obligations thereunder or thesaommation of the Transactions or any other trafsast
contemplated hereby, (ii) any Loan or the use efgtoceeds therefrom, or (iii) any actual or prasipe claim, litigation, investigation or proceedirelating tc
any of the foregoing, whether based on contradtotoany other theory and regardless of whethgriademnitee is a party therefmovided that such
indemnity shall not, as to any Indemnitee, be awéd to the extent that such losses, claims, dasnégbilities or related expenses have resultethfthe gross
negligence or willful misconduct of such Indemnitee

(c) To the extent permitted by applicable lawe Borrowers shall not assert, and each of theeblgeraives, any claim against any
Indemnitee, on any theory of liability, for speci@direct, consequential or punitive damages (gseed to direct or actual damages) arising ouitof,
connection with, or as a result of, this Agreemardny agreement or instrument contemplated hetbbylransactions, any Loan or the use of the page
thereof.

(d) All amounts due under this Section shalpbgable not later than 30 days after written denthackefor.
Section 12.04. Successors and Assigns
@) The provisions of this Agreement shall badiig upon and inure to the benefit of the pattieeto and their respective successors

and assigns permitted hereby, except that a Logg Pay not assign or otherwise transfer any ofights or obligations hereunder without the prigitten
consent of the Administrative Agent and the Requlrenders (and any attempted assignment or trabhgfany Loan Party without such consent shall Be nu
and void). Nothing in this Agreement, expressenimalied, shall be construed to confer upon any &e(sther than the parties hereto, their respective
successors and assigns permitted hereby and, &xtéet expressly contemplated hereby, the ReRéetles of the Administrative Agent and each Lehday
legal or equitable right, remedy or claim undebypreason of this Agreement.

(b) Each Lender may, with the consent of the AdminiateaAgent and without the consent of the LoaniPartassign all or a portion
its rights and obligations under this Agreementl(iding all or a portion of its Commitment and theans at the time owing to itprovided that (i) except in
the case of an assignment to an Affiliate of suggigming Lender or its successors or assigns, assignment of the entire remaining amount of dueider’s
Commitment or entire remaining Loans of such assghender, the amount of the Commitment and Lazrke assigning Lender subject to each such
assignment (determined as of the date the AssighamehAcceptance with respect to such assignmeidligered by the assigning Lender) shall not Iss le
than $5,000,000 unless the Borrowers and the Aditnattive Agent otherwise consent, (ii) each paggdignment shall be made as an assignment of a
proportionate part of all the assigning Lenderghts and obligations under this Agreement, exdetthis clause (ii) shall not be construed to friblthe
assignment of a proportionate part of all of th&gring Lender’s rights and obligations in resp#dtA) Loans, (B) Loans separately from (or without
assigning) Commitments or (C) Commitments separdtein (or without assigning) Loans, (iii) the pag to each assignment shall execute and deliver an
Assignment and Acceptance, (iv) the assigneestiatl not be a Lender hereunder prior to suclgassent, shall pay an assignment fee in the amdu$g,60C
to the Administrative Agent, and (v) the assignki¢ shall not be a Lender hereunder prior to saskignment, shall deliver to the Borrowers and the
Administrative Agent its notice and payment infotioa. Subject to acceptance and recording therersyant to paragraph (d) of this Section, from afitelr
the effective date specified in each AssignmentAarceptance the assignee thereunder shall be algneto and, to the extent of the interest assidpyesuch
Assignment and Acceptance, have the rights andatitins of a Lender under this Agreement, and $s@aing Lender thereunder shall, to the extetthef
interest assigned by such Assignment and Acceptéeceleased from its obligations under this Agrest (and, in the case of an Assignment and Acoepta
covering all of the assigning Lender’s rights abtigations under this Agreement, the Lender shedise to be a party hereto but shall continue ntited to
the benefits of Sections 5.07, 5.09, 5.10 and 32A&3y assignment or transfer by the Lender oftsghr obligations under this Agreement that dogsomply
with this paragraph shall be treated for purpog$ekise Agreement as a sale by the Lender of agpatiion in such rights and obligations in accoawith
paragraph (c) of this Section.



(c) Each Lender may, with the consent of the AdminfateaAgent and without the consent of the Loan iPaysell participations to o
or more Persons (a " Participdhin all or a portion of such Lender’s rights amloligations under this Agreement (including allagportion of its Commitments
and the Loans owing to itprovided that (i) the Lender’s obligations under this Agresmnshall remain unchanged, (ii) the Lender steatiain solely
responsible to the other parties hereto for théopmance of such obligations and (iii) the LoantRarshall continue to deal solely and directlyhwttie Lender
in connection with the Lender’s rights and obligas under this Agreement. Any agreement or instrnimpersuant to which the Lender sells such a
participation shall provide that the Lender shethin the sole right to enforce the Loan Documantsto approve any amendment, modification or waobe
any provision of the Loan Documenfgpvided that such agreement or instrument may providettigat ender will not, without the consent of thetRgrant,
agree to any amendment, modification or waiver desd in the first proviso to Section 12.02(b) thffects such Participant. Subject to paragrapbf(this
Section, the Loan Parties agree that each Panticgell be entitled to the benefits of Sectio®¥55.09 and 5.10 to the same extent as if it \adrender and
had acquired its interest by assignment pursuapatagraph (b) of this Section provided that suatii€ipant agrees to be subject to Sections 5.83(fhough
it was a Lender. To the extent permitted by laveheRarticipant also shall be entitled to the besefi Section 12.08 as though it were a Lender.

(d) Each Lender may at any time pledge or asaigecurity interest in all or any portion of iights under this Agreement to secure
obligations of such Lender, including any pledgassignment to secure obligations to a FederalrRe&ank, and this Section shall not apply to amghs
pledge or assignment of a security interpstyided that no such pledge or assignment of a securigrast shall release the Lender from any of itsgalilbns
hereunder or substitute any such pledgee or agsign¢he Lender as a party hereto.

(e) The Administrative Agent, in its capacityaabninistrative agent, may not assign all or aiporof its rights and obligations as
administrative agent under this Agreement withbetgrior written consent of the Borrowers and tlegiRred Lenders. Such consent shall not be unrabon
withheld.

Section 12.05. SurvivalAll covenants, agreements, representations andmtées made by the Loan Parties in the Loan Darum
and in the certificates or other instruments deéden connection with or pursuant to this Agreehwrany other Loan Document shall be considerduhte
been relied upon by the other parties hereto aalll slrvive the execution and delivery of the L&ocuments and the making of any Loans, regardlieasyo
investigation made by any such other party or béhalf and notwithstanding that the Lenders naaethad notice or knowledge of any Default or inectr
representation or warranty at the time any cradixtended hereunder, and shall continue in follf@nd effect as long as the principal of or asgrized
interest on any Loan or any fee or any other ampawgéble under this Agreement is outstanding améidrand so long as the Commitments have not ekpire
or terminated. The provisions of Sections 5.09051P.03 and 12.12 shall survive and remain infarite and effect regardless of the consummatichef
transactions contemplated hereby, the repaymethedfoans, the expiration or termination of the @utments or the termination of this Agreement oy an
provision hereof.

Section 12.06. Counterparts; Integration; Effettess This Agreement may be executed in counterpanis by different parties
hereto on different counterparts), each of whichlistonstitute an original, but all of which wheaken together shall constitute a single contrauis T
Agreement, the other Loan Documents and any sepketatr agreements with respect to fees payatteetddministrative Agent or the Lenders constitine
entire contract among the parties relating to thgext matter hereof and supersede any and aliqueagreements and understandings, oral or wyitédgting
to the subject matter hereof. Except as provideBeiction 7.01(a), this Agreement shall become gffeevhen it shall have been executed by the Lended
the Administrative Agent and when the Lenders dredXdministrative Agent shall have received coyvaets hereof which, when taken together, bear the
signatures of each of the other parties heretotlar@after shall be binding upon and inure tobtieefit of the parties hereto and their respediwessors al
assigns. Delivery of an executed counterpart afmasure page of this Agreement by telecopy staktbective as delivery of a manually executed ¢emoart
of this Agreement.

Section 12.07. SeverabilityAny provision of this Agreement held to be indalilegal or unenforceable in any jurisdiction has to
such jurisdiction, be ineffective to the extensath invalidity, illegality or unenforceability vibut affecting the validity, legality and enforcégyp of the
remaining provisions hereof; and the invalidityagbarticular provision in a particular jurisdictishall not invalidate such provision in any otheigdiction.

Section 12.08. Right of Setofff an Event of Default shall have occurred anddetinuing, the Administrative Agent and the Lersde
and each of their respective Affiliates are herabthorized at any time and from time to time, ® fihlest extent permitted by law, to set off apglst any and
all deposits (general or special, time or demanavipional or final) at any time held and otherightions at any time owing by the Administrativeekg and
the Lenders or their respective Affiliates to or floe credit or the account of the Borrowers agaany of and all the obligations of the Borroweosvior
hereafter existing under this Agreement held bylLtireders, irrespective of whether or not the Leaddall have made any demand under this Agreement a
although such obligations may be unmatured. THesigf the Lenders under this Section are in agfiid other rights and remedies (including othgints of
setoff) which the Lenders may have.

Section 12.09. Governing Law; Jurisdiction; Gamdgo Service of Process

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

(b) Each of the Servicer/Manager, the Guaraamoreach Borrower hereby irrevocably and unconmitig submits, for itself and its

property, to the nonexclusive jurisdiction of thgpeme Court of the State of New York sitting irN¥ork County and of the United States District @anf
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan Documentfor
recognition or enforcement of any judgment, andhasdhe parties hereto hereby irrevocably and nditmnally agrees that all claims in respect of anch
action or proceeding may be heard and determineddh New York State or, to the extent permittediloy; in such Federal court. Each of the partigstoe
agrees that a final judgment in any such actioproceeding shall be conclusive and may be enfarcether jurisdictions by suit on the judgment =iy
other manner provided by law. Nothing in this Agneat or any other Loan Document shall affect aghtrthat the Lenders or the Administrative Agenyma
otherwise have to bring any action or proceeditefirgy to this Agreement or any other Loan Docunsgdinst the Borrowers or its properties in thertsoof



any jurisdiction.

(c) UHI and the Borrowers hereby irrevocably amdonditionally waives, to the fullest extent iaynlegally and effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this Agreement or anlyer
Loan Document in any court referred to in paragrdptof this Section. Each of the parties heret@by irrevocably waives, to the fullest extent pisred by
law, the defense of an inconvenient forum to thénteaance of such action or proceeding in any socit.

(d) Each of the Servicer/Manager, the Guaraaoreach Borrower hereby irrevocably agrees thaitcgeof process in any such action
or proceeding may be effected by mailing a copyebieby registered or certified mail (or any substly similar form of mail), postage prepaid,goch
Person at its address set forth in Section 12.@t such other address of which the Lenders anddnginistrative Agent shall have been notified puanst
thereto. Nothing in this Agreement or any other@ocument will affect the right of any party tastt\greement to serve process in any other manner
permitted by law.

Section 12.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLYOR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEENT, ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOROR ANY OTHER THEORY). EACH PARTY HERETO (A) CERFIES
THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY (HER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISEAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGAIDN, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETOAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, MONG
OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONSN THIS SECTION.

Section 12.11. Heading#\rticle and Section headings and the Table oft@us used herein are for convenience of referenlye are
not part of this Agreement and shall not affectdbestruction of, or be taken into consideratiomierpreting, this Agreement.

Section 12.12. ConfidentialityThe Lenders and the Administrative Agent agrema&intain the confidentiality of the Informatiors(a
defined below) and not use the Information for paypose not contemplated by this Agreement, exttepptinformation may be disclosed (a) to its asd it
Affiliates’ directors, officers, employees and atgrincluding accountants, legal counsel and cdldeisors (it being understood that the Personsimmvsuch
disclosure is made will be informed of the confiti@imature of such Information and instructed éejx such Information confidential), (b) to the exte
requested by any regulatory authority, (c) to thiemt required by applicable laws or regulationbyany subpoena or similar legal process, (dhtoather
party to this Agreement, (e) in connection with éxercise of any remedies hereunder or any sdigraor proceeding relating to this Agreement oy ather
Loan Document or the enforcement of rights hereundéhereunder, (f) subject to an agreement coimtgiprovisions substantially the same as thoghisf
Section, to any assignee of or Participant in,nyr@rospective assignee of or Participant in, a@ntsaights or obligations under this Agreemeangy, With the
consent of UHI or the Borrowers or (h) to the exwich Information (i) becomes publicly availabteer than as a result of a breach of this Sectidii)o
becomes available to the Lenders or the Adminisgaigent on a nonconfidential basis from a sowtter than UHI or the Borrowers. For the purpodebis
Section, " Informatiori means all information received from UHI or therBawers relating to UHI or the Borrowers or its mess, other than any such
information that is publicly available or availatitethe Lenders or the Administrative Agent on acanfidential basis prior to disclosure by UHI bet
Borrowers, provided that such information is idBed at the time of delivery as confidential. AngrBon required to maintain the confidentiality mfolrmation
as provided in this Section shall be considerduate complied with its obligation to do so if suérson has exercised the same degree of carertitamahe
confidentiality of such Information as such Persmuld accord to its own confidential information.

Section 12.13. Joint and Several Liability af orrowers Each Borrower acknowledges and agrees that, whetimot specifically
indicated as such in a Loan Document, all Obligetishall be joint and several Obligations of eaclividual Borrower, and in furtherance of such fand
several Obligations, each Borrower hereby irrevicabd unconditionally guarantees the paymentlobaligations of each other Borrower. Each Borrower
hereby acknowledges and agrees that such Borrdwérie jointly and severally liable to the Lendarsl the Administrative Agent for all representasip
warranties, covenants, obligations and indemndafele Borrowers hereunder.

[ Signature Page Follows ]




IN WITNESS WHEREOF, the parties hereto have caulisdAgreement to be duly executed by their respecuthorized officers as of t
day and year first above written.

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

By:
Name:
Title:

U-HAUL CO. OF ARIZONA, as a Borrower

By:
Name:
Title:

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

By:
Name:
Title:

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANSE, as a Lender

By:
Name:
Title:

By:
Name:
Title:

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANS#, as Administrative Agent

By:
Name:
Title:

By:
Name:
Title:

[Signature Page to Credit Agreement]




Schedule 6.C

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

1. U-Haul International, Inc. is the guarantor of alllightions under that Amended and Restated Credieé&gent among Amerco Real Es
Company, Amerco Real Estate Company of Texas, Amgrco Real Estate Company of Alabama, Inc., Uil of Florida, UHaul International, Inc. ai
Merrill Lynch Commercial Finance Corp., dated aswaifie 8, 2005 in the amount of $465 million.

2. UHaul International, Inc. is the guarantor of certabligations under the $240 million, in aggregateount, of CMBS loans originated by Mei
Lynch Mortgage Lending, Inc. to affiliates of U-Hdnternational, Inc., dated June 8, 2005.

3. UHaul International, Inc. is the guarantor of certabligations under the $240 million, in aggregateount, of CMBS loans originated by Mor
Stanley Mortgage Capital, Inc. to affiliates of W International, Inc., dated June 8, 2005.

4. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between AIG Commergjai@nent Finance, Inc., as lessor an¢iall
Leasing & Sales Co., dated March 29, 2005, in theunt of $42,818,676.35.

5. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between Banc of Amé&eesing & Capital, LLC, as lessor andHawl
Leasing & Sales Co., dated December 19, 1997 gimthount of $54,696,396.62.

6. U-Haul Leasing & Sales Co. is the lessee urdbtaster Equipment Lease, between General EleCautal Corporation, as lessor andHaul
Leasing & Sales Co., dated October 22, 2004, iratheunt of $90,950,539.06.

7. UHaul Leasing & Sales Co. is the lessee under aevi&juipment Lease, between Merrill Lynch Capigatiivision of Merrill Lynch Busine:
Financial Services Inc., as lessor and U-Haul lrgp&i Sales Co., dated April 30, 2004, in the ammfr$#40,875,369.22.

8. U-Haul Leasing & Sales Co., U-Haul Co. of A& and UHaul International, Inc. are borrowers pursuanat@redit Agreement between s
parties, UHaul International, Inc. as guarantor and Merrijinch Commercial Finance Corporation, as lendeedlas of June 28, 2005, in an amount (
$150,000,000.

9. U-Haul Leasing is lessee under a Master Eqeigruease, between Chase Equipment Leasing, Inessor and WHaul Leasing & Sales Co., da
June 17, 1999, in the amount of $38,764,463.17.

10. U-Haul Leasing is lessee under a Master Eneipt Lease, between National City Leasing Corpamnaths Lessor and Haul Leasing & Sales Ci
dated December 15, 1999, in the amount of $30,83326.

11. Obligations as Guarantor under that certain Pramysdlote dated August 12, 2005 in the maximum arhadrup to $50,000,000 (of whi
$20,000,000 has currently been drawn) made by ARBI@ings, LLC and UHIL Holdings, LLC in favor of Mgan Stanley Mortgage Capital, Inc.

12. U-Haul Leasing & Sales Co., U-Haul Co. of zama and U-aul International, Inc. are borrowers pursuanétGredit Agreement between s
parties, UHaul International, Inc. as guarantor and Merrifhch Commercial Finance Corporation, as lendegdlas of November 10, 2005, in an amour
to $150,000,000.

13. U-Haul Leasing & Sales Co., U-Haul Co. of zama and U-aul International, Inc. are borrowers pursuanétGredit Agreement between s
parties, UHaul International, Inc. and AMERCO as guarant@snge Truck Trust 2006, as Collateral Agent andIBTCapital Corporation, as lender, de
as of May 31, 2006, in an amount up to $150,000,000




Schedule 6.1

Insurance Policies
AMERCO Insurance Program

Liability and Business Auto




EXHIBIT A
[FORM OF ASSIGNMENT AND ACCEPTANCE]
ASSIGNMENT AND ACCEPTANCE

Reference is made to the Credit Agreement, dated &sne 6, 2006 (as the same may be amendedesuppied or otherwise modified fri
time to time, the " Credit Agreemel), among U-HAUL LEASING & SALES CO., a Nevada corption, UHAUL INTERNATIONAL, INC., a Nevad
corporation, BAYERISCHE HYPOUND VEREINSBANK AG, NEW YORK BRANCH, a German baink corporation, operating through its New Y
Branch, as a Lender, and BAYERISCHE HYPAND VEREINSBANK AG, NEW YORK BRANCH, as Administtiwe Agent. Capitalized terms used he
but not defined herein shall have the meaninggasdito such terms in the Credit Agreement.

1. The assignor named below (the " Assighaells and assigns, without recourse, to thegasg named below (the " Assigrnge
and the Assignee hereby purchases and assumesutviitourse, from the Assignor, effective as ef Bifective Date set forth below, the interestsfeeh
below (the " Assigned Intere$tin the Assignors rights and obligations under the Credit Agreemiastuding, without limitation, the percentagesiaamount
set forth on the reverse hereof of (a) the Commitsef the Assignor on the Effective Date and (i) itoans owing to the Assignor that are outstandimghe
Effective Date. The Assignee hereby acknowledgesipe of a copy of the Credit Agreement. From afterahe Effective Date (a) the Assignee shall ipagy
to and be bound by the provisions of the Credite®gnent and, to the extent of the interests assigpehis Assignment and Acceptance, have the right
obligations of a Lender thereunder and under thenLDocuments and (b) the Assignor shall, to thergxof the interests assigned by this Assignmed
Acceptance, relinquish its rights and be releasewah fts obligations under the Credit Agreement (amthe event that this Assignment and Acceptameec
all or the remaining portion of the Assignerights and obligations under the Credit Agreemigret Assignor shall cease to be a party theretalhmil continu
to be entitled to the benefits of Sections 5.080&nd 12.05 thereof, as well as to any fees addnrdts account and not yet paid).

2. This Assignment and Acceptance is being delivecetthé Assignor, the Administrative Agent and therBwers, together with,
the Assignee is organized under the laws of adigfi®n outside the United States, the forms spetifn Section 5.10 of the Credit Agreement, dudynpleter
and executed by such Assignee.

3. This Agreement and Acceptance shall be gogelbyeand construed in accordance with, the lawk@fState 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 tfima 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:

ACKNOWLEDGED AND CONSENTED TO BY:

[ ]

as Administrative Agent,




By:
Name:
Title:




EXHIBIT B

[FORM OF GUARANTEE AGREEMENT]




EXHIBIT C
FORM OF BORROWING REQUEST
.20

Bayerisch Hypo- und Vereinsbank AG, New York Branch
150 East 42nd Street
New York, New York 1001

Attention: |
Re: $50,000,000 Credit Agreement

Ladies and Gentlemen:

The undersigned are Responsible Officers of U-Haaking & Sales Co., U-Haul Co. of Arizona and UsHaternational, Inc. (collectively, the "
Borrowers"), and are authorized to execute and deliverBoisowing Request on behalf of the Borrowers punstathe Credit Agreement, dated as of Jur
2006 (as amended, supplemented or modified frora tortime, the ‘Agreement "), among the Borrowers, U-Haul International, |res Servicer/Manager and
Guarantor, Bayerische Hypo- und Vereinsbank AG, Nerk Branch, a German banking corporation, actimgugh its New York Branch (" HVB), as a
Lender and HVB, as Administrative Agent. Capitatizerms not otherwise defined herein have the megarascribed thereto in the Agreement. The Borrewer
hereby request that Loans be made under the Agreame , 20___in the aggregate amount of $ . In connection with the foregoing, the
undersigned hereby certifies, on behalf of the Bwars, as follows:

@) Each of the representations and warramiegained in Article Six of the Agreement is truelaorrect in all respects on
and as of the date hereof as though made as dateehereof and on the date of the Loan requestesdby, immediately after giving effect to such
Loan.

(ii) No Default, Event of Default or Accelerdt@mortization Event has occurred and is occurrihg Default, Event of
Default, Accelerated Amortization Event, BorrowiBgse Deficiency or Collection Sub-Account Failurié exist as a result of making the requested
Loan.

(i) Attached hereto as Schedule | is a copthe Borrowing Base Certificate calculated as _of , 20__, together with an
accompanying Vehicle Schedule.

(iv) Attached hereto as Schedule Il is the ardtion of receipt of the Custodian required parsiuto Section 4.02(b) of the
Agreement, if applicable.

(v) Attached hereto as Schedule Il is a caltah showing the Collection Sukccount Deposit, if any, required in connect
with the requested Loan.

(vi) No Material Adverse Change has occurredesi ,200__.




The information supplied in the Schedules heretix@irate as of the dates specified therein.
U-HAUL LEASING & SALES CO.

By:
Name:

Title:
U-HAUL CO. OF ARIZONA

By:
Name:

Title:
U-HAUL INTERNATIONAL, INC.

By:
Name:

Title:




EXHIBIT D
[FORM OF BORROWING BASE CERTIFICATE]
Monthly Analysis

New Truck Term Loan Facility
Borrowing Base Analysis

Monthly Pool #1 : [Date of Funding ]
Number of Vehicle Facility Value
End of Month Vehicles Vehicle Cost Advance Rate
1 98.33%
2 96.67%
3 95.00%
4 93.33%
5 91.67%
6 90.00%
7 88.33%
8 86.67%
9 85.00%
10 83.33%
11 81.67%
12 80.00%
13 78.75%
14 77.50%
15 76.25%
16 75.00%
17 73.75%
18 72.50%
19 71.25%
20 70.00%
21 68.75%
22 67.50%
23 66.25%
24 65.00%
25 63.75%
26 62.50%
27 61.25%
28 60.00%
29 58.75%
30 57.50%
31 56.25%
32 55.00%
33 53.75%
34 52.50%
35 51.25%
36 50.00%
37 49.50%
38 49.00%
39 48.50%
40 48.00%
41 47.50%
42 47.00%
43 46.50%
44 46.00%
45 45.50%
46 45.00%
47 44.50%
48 44.00%
49 43.58%



50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84

43.17%
42.75%
42.33%
41.92%
41.50%
41.08%
40.67%
40.25%
39.83%
39.42%
39.00%
38.59%
38.17%
37.75%
37.33%
36.92%
36.50%
36.08%
35.66%
35.25%
34.83%
34.41%
34.00%
33.67%
33.33%
33.00%
32.67%
32.33%
32.00%
31.67%
31.33%
31.00%
30.67%
30.33%
0.00%




EXHIBIT E

[FORM OF MONTHLY SETTLEMENT REPORT]




Payment Date in:

September 2006

Monthly Pool #1

Vehicle Facility Value

Monthly Pool #2

Vehicle Facility Value

Monthly Pool #3

Vehicle Facility Value

Monthly Pool # N

Vehicle Facility Value

Borrowing
Base

October 2006

November 2006

December 2006

January 2007

February 2007

March 2007

April 2007

May 2007

June 2007

July 2007

August 2007

September 2007

October 2007

November 2007

December 2007

January 2008

February 2008

March 2008

April 2008

May 2008

June 2008

July 2008

August 2008

September 2008

October 2008

November 2008

December 2008

January 2009

February 2009

March 2009

April 2009

May 2009

June 2009

July 2009

August 2009

September 2009

October 2009

November 2009

December 2009

January 2010

February 2010

March 2010

April 2010

May 2010

June 2010

July 2010

August 2010

September 2010

October 2010

November 2010

December 2010




January 2011

February 2011

March 2011

April 2011

May 2011

June 2011

July 2011

August 2011

September 2011

October 2011

November 2011

December 2011

January 2012

February 2012

March 2012

April 2012

May 2012

June 2012

July 2012

August 2012

September 2012

October 2012

November 2012

December 2012

January 2013

February 2013

March 2013

April 2013

May 2013

June 2013

July 2013

August 2013




Monthly Analysis
Truck Term Loan Facility
Eligibility Criteria and Minimum Fleet Owner Cash F low Test
Amount Test Compliance
1) TTM Fleet Owner Cash Flow
2) Fleet Owner Cash Flow Ratio Not to exceed 4.0x YES
3) Commitment Amount Up to $50,000,000
4) Borrowing Base
5) Current Outstanding Loans Not to exceed Borrowing Base

Not to exceed Commitment YES
Amount

6) EBITDA of AMERCO for the preceding 12 calendar
months

7) EBITDAR of AMERCO for the preceding 12 calendar
months

8) Net income before preferred stock dividends of
AMERCO for the preceding 12 calendar months

9) Fixed Charge Ratio

Payment Waterfall

Fees, Interest, Expenses $
Targeted Principal $
All Other Obligations $

Total amount to be withdrawn from Collection Sub-Acount $




EXHIBIT F
FORM OF NOTE
NOTE

$ , 2006

FOR VALUE RECEIVED, U-Haul Leasing & Sales Co., a\Wda corporation, U-Haul Co. of Arizona, an Ariaonorporation an Waul
International, Inc., a Nevada Corporation (colleely, the "Borrowers' ), jointly and severally, hereby unconditionally oprise to pay t
(thiLender ), by wire transfer to the Collection S#mcount or to such other location or account in theted States as t
Lenders shall specify to the Borrower from timetitoe, in Federal or other immediately availabledsiin lawful money of the United States the maxir
principal amount of % ) or, if less, the aggregate unpaid prin@punt of all Loans made to the Borrower purs
to the Agreement (as defined herein) in installmémtsuch amounts and on such dates as are de¢ermimsuant to the Agreement.

The Borrowers, jointly and severally, promise ty paterest on the unpaid principal amount of alahe made by the Lender hereunder and und
Agreement from time to time from the date each dugain is made until payment in full thereof, indiknoney at the rates and on the dates set fortie
Agreement.

To the extent not due prior to such time, the entinpaid principal balance of this Note, togethighwccrued unpaid interest, shall be due and pa
upon the occurrence of an Event of Default.

The Lender shall (i) record on its books the datg amount of each Loan made by the Lender to threoBers hereunder and (ii) prior to any tran
of this Note (or, at the discretion of the Lend®rany other time), endorse such information onsitfeedule attached hereto or any continuation dtfieTéne
failure of the Lender to make any such recordagiual not affect the obligations of the Borrowensler this Note or the Agreement.

This Note may be assigned or participated onlycitoedance with Section 12.04 of the Agreement. pagported assignment or participation of
Note in violation of such Section shall be null aredd ab initio .

This Note is the Note referred to in and is erditte the benefits and subject to the terms of,Ghedit Agreement, dated as of June 6, 200
amended, supplemented or modified from time to tithe " Agreement "), among the Borrowers, Hlaul International, Inc., as Servicer/Manager
Guarantor, the Lender and HVB, as Lenders, andAtirainistrative Agent. The Agreement contains, amotiger things, provisions for acceleration of
maturity hereof upon the occurrence of certainestavents and also for prepayments on accountegpttincipal hereof prior to the maturity hereof opte
terms and conditions specified therein.




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

Capitalized terms used herein that are not otherdégined shall have the meanings ascribed therete Agreement.

THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AN D BE GOVERNED BY, THE LAWS OF THE STATE OF NEW
YORK.

U-HAUL LEASING & SALES CO.,
as a Borrower
By:
Name:
Title:
U-HAUL CO. OF ARIZONA,
as a Borrower
By:
Name:
Title:
U-HAUL INTERNATIONAL, INC.
as a Borrower
By:
Name:

Title:




SCHEDULE TO NOTE

Date of Date of Payment/ Amount of Payment/

Loan Amount of Loan Prepayment Prepayment Initialed by




POOL AMORTIZATION SCHEDULE

EXHIBIT G

Pool Amortization Schedule

(End of) Advance Rate
Funding Month (% of Vehicle Cost)
1 98.33%
2 96.67%
3 95.00%
4 93.33%
5 91.67%
6 90.00%
7 88.33%
8 86.67%
9 85.00%
10 83.33%
11 81.67%
12 80.00%
13 78.75%
14 77.50%
15 76.25%
16 75.00%
17 73.75%
18 72.50%
19 71.25%
20 70.00%
21 68.75%
22 67.50%
23 66.25%
24 65.00%
25 63.75%
26 62.50%
27 61.25%
28 60.00%
29 58.75%
30 57.50%
31 56.25%
32 55.00%
33 53.75%
34 52.50%
35 51.25%
36 50.00%
37 49.50%
38 49.00%
39 48.50%
40 48.00%
41 47.50%
42 47.00%
43 46.50%
44 46.00%




45 45.50%
46 45.00%
47 44.50%
48 44.00%
49 43.58%
50 43.17%
51 42.75%
52 42.33%
53 41.92%
54 41.50%
55 41.08%
56 40.67%
57 40.25%
58 39.83%
59 39.42%
60 39.00%
61 38.59%
62 38.17%
63 37.75%
64 37.33%
65 36.92%
66 36.50%
67 36.08%
68 35.66%
69 35.25%
70 34.83%
71 34.41%
72 34.00%
73 33.67%
74 33.33%
75 33.00%
76 32.67%
77 32.33%
78 32.00%
79 31.67%
80 31.33%
81 31.00%
82 30.67%
83 30.33%
84 0.00%




Lender

EXHIBIT H

LENDER INFORMATION

Notice Addres:

Wire Instructions

Bayerische Hypo- und
Vereinsbank AG, New York
Branch

Attention: Michael Whitman
email:
michael_whitman@hvbamericas.com

Attention: Michael Whitman
150 East 42nd Street
New York, New York 1001

Account No. A/C 594-012033-4055-01

Bank: Federal Reserve Bank of New York

In Favor of: Bayerische Hypound Vereinsbank AG, New York Bran
ABA No.: 026008808

Reference: U-Haul

Re: Michael Whitman




EXHIBIT |

[FORM OF DEALERSHIP CONTRACT]




EXHIBIT J

[FORM OF RENTAL COMPANY CONTRACT]




To Borrowers

JP Morgan Chase Bank
Phoenix, AZ

ABA# 1221 0002 4

For benefit of: U-Haul
Account # 424903

BORROWER WIRE INSTRUCTIONS

EXHIBIT K




ANNEX |
ELIGIBILITY REQUIREMENTS
As of any date of determination, a Vehicle congiEligible Vehicle Collateral if such Vehicle nieall of the requirements set forth below:

0] such Vehicle is a new GMC C5500 regular cab andsib@ wheel drive model JH truck (or such othedehas may be approv
in writing by the Required Lenders) comprising perBorrowers’ "U-Move" fleet;

(i) such Vehicle is in good working condition and then&er/Manager has performed all maintenance at stollateral i
accordance with industry standards;

(iii) such Vehicle had not been acquired by Borrowersentiwain 60 days prior to the date on which such &fehs first added to
Monthly Pool hereunder;

(iv) the Vehicle Cost for each Vehicle does nate=d $39,000;

(v) such Vehicle is, when not rented by a consuméhe ordinary course of Borrowers’ businessated at UMove rental locatior
in the United States;

(vi) the Administrative Agent has a legal, valid andoecéable security interest in such Vehicle andikerest of the Administratiy
Agent in the Collateral is perfected under the mpple state motor vehicle law, prior to and endatule against all creditors of and purchasers fiiog
Borrowers and all other Persons whatsoever (ottzer the Lender and its successors and assigns);

(vii) (A) the Certificate of Title for such VeHe has been amended or reissued to note the LiéBAYERISCHE HYPO-UND
VEREINSBANK, AS AGENT" in the manner prescribed the applicable jurisdiction, (B) if necessary torfpet in any jurisdiction, the lien of t
Administrative Agent shall be identified on a netiaf lien or other filing made in the appropriatate motor vehicle filing office, and (C) all apgdble fees i
connection with the activities described in theefiming clauses (A) and (B) shall be paid in futbypded, that notwithstanding clause (A), with resipto thos
jurisdictions that have a twer-five (25) character limitation when noting the naned lien holders, such Certificates of Title shadite a Lien in favor «
"HYPOVEREINSBANK, AS AGENT" or such other formulati acceptable to the Administrative Agent; and

(viii) such Vehicle conforms to any additionaksfications as agreed to by Borrowers and Admiaiste Agent and the Lenders.

Capitalized terms used herein that are not otherdédined shall have the meanings ascribed therete Agreement to which this Annex
attached.



Exhibit 10.9:
SECURITY AGREEMENT

THIS SECURITY AGREEMENT (this “ Security Agreeméh, dated as of June 6, 2006, by and among U-Heaking & Sales Co., a Nevada
corporation, U-Haul Co. of Arizona, an Arizona coration and U-Haul International, Inc., a Nevadgooration (collectively, the “ Borrower3, Bayerische
Hypo- und Vereinsbank AG, New York Branch, (with #uccessors, indorsees, transferees and assigugh capacity, the “ Administrative Agehton
behalf of Bayerische Hypo- und Vereinsbank AG, Néwk Branch andther lenders party to the Credit Agreement (agddfherein) from time to time (ea
a “ Lender”, and collectively, the “ Lender§ and the Hedge Provider.

RECITALS
A. Pursuant to a Credit Agreement, dated as io¢ &) 2006 (the “ Credit Agreeméit among the Borrowers, U-Haul International, |res
Servicer/Manager and Guarantor, the Administratigent and the Lenders, the Lenders have agreedeadcertain credit facilities to the Borrowers to
finance the purchase of certain new Vehicles (s below), upon the terms and subject to thelitmms set forth therein.
B. Each Lender’s obligation to extend the créafiilities to the Borrowers under the Credit Agresis subject, and the Hedge Provider’s
obligation to enter into any Hedge is subject, agnotiner conditions, to receipt by the Lenders &edAdministrative Agent of this Security Agreemetily
executed by the Borrowers.

AGREEMENT

NOW, THEREFORE, in consideration of the above edsiand for other good and valuable considerati@receipt and adequacy of which are
hereby acknowledged, the Borrowers hereby agrdetht Administrative Agent and the Lenders as fodip

1. Definitions and Interpretation .

(a) Definitions. When used in this Security Agreement, the folluyvierms shall have the following respective megstin
“ 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 initeoductory paragraph hereof.
“ Collateral” shall have the meaning given to that term in geaph 2hereof.
“ Credit Agreement shall have the meaning given to that term in Réd hereof.

“ Dealer List” means a list in electronic format, delivered lyoa behalf of the Borrowers to the Administrativgent as updated
from time to time in accordance with Section 8.QXfthe Credit Agreement.

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

“ Hedger Providet means HVB, as swap counterparty under the Heaolgeny other counterparty acceptable to the Lenders
“HVB " shall mean Bayerische Hypo- und Vereinsbank A@wNork Branch.

“ Inventory” shall have the meaning given to that term_in éitiment lhereto.

“ Lenders” shall have the meaning given to that term inititeoductory paragraph hereof.

“ Loan Document$ means the Credit Agreement, the Note, the GuaeAgreement, the Collection Sub-Account Control
Agreement, the Collection Account Control Agreemém Fee Letter the Hedge Agreement and this 8gAgreement.

“ Proceeds means all proceeds of, and all other profits doieis, rentals or receipts, in whatever form, aggrom the collection,
sale, lease, exchange, assignment, licensing er ditposition of, or other realization upon, argfl&eral, including, without limitation, all
claims of the Borrowers against third parties tmsl of, damage to or destruction of, or for prosgeayable under, or unearned premiums
with respect to, policies of insurance in respéctoy Collateral, any payments with respect to@nhty and all claims of the Borrowers
against the provider of any such Warranty, andamdemnation or requisition payments with respeeirty Collateral, in each case whether
now existing or hereafter arising, provided thathwespect to any Vehicle, “Proceeds” shall natude any dealer commissions, licensing
fees, maintenance costs and insurance expenseg onder the Dealership Contracts.

“ Receivablegs shall have the meaning given to that term_in éitiment lhereto.



“ Secured Obligations means the obligations secured under this SecAgtgement, including (a) all principal of and irgst
(including, without limitation, any interest whiettcrues after the commencement of any case, priogeedother action relating to the
bankruptcy, insolvency or reorganization of any®arer, whether or not allowed or allowable as @ntla any such case, proceeding or
other action) on any Loan to the Borrowers underGhedit Agreement; (b) all other liabilities, dgbbbligations or amounts, howsoever
arising, payable by the Borrowers to the AdministerAgent or the Lenders (whether evidenced byraste or instrument and whether for
the payment of money), direct or indirect, absotuteontingent, due or to become due, now existinigereafter arising, under the Credit
Agreement or under any other Loan Document, inalgidvithout limitation all interest, fees, chargespenses, attorneys’ fees and
accountants’ fees chargeable to the Borrowers yaitpa by the Borrowers thereunder; (c) any renewabstensions of any of the foregoing;
(d) all obligations owing to the Hedge Providerguant to any Hedge Agreement and (e) all othegatitins of the Borrowers or their
Affiliates under any Loan Document.

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

“ Vehicle " shall mean a new motor vehicle owned by any Beeoand constituting part of the Borrowers’ fleétental assets as
identified on the Vehicle Schedule delivered by Baegrowers to the Administrative Agent and the Lersdunder the Credit Agreement a ¢
of which is attached hereto as Attachmef@agthe same may be updated from time to time).

“Warranty” shall mean any warranty with respect to any Vihar any component parts thereof, whether frondeeder, seller or
manufacturer of such Vehicle or any third party naaty provider, relating to the merchantabilitysoich Vehicle or parts or the life or
performance of such Vehicle or parts and all ab&laemedies thereunder, including payment, reph&ce, repair, substitution or other
remedies.

(b) Other Defined TermsUnless otherwise defined herein, all other céipéd terms used herein and defined in the Credie@ment shall
have the respective meanings given to those tarrineiCredit Agreement, and all terms defined @WCC shall have the respective meanings givehdset
terms in the UCC.

(c) Other Interpretive Provisiong he rules of construction set forth in Sectidd2lof the Credit Agreement shall, to the extent nobimsisten
with the terms of this Security Agreement, applytis Security Agreement and are hereby incorpdrayereference.

2. Grant of Security Interest . As security for the Secured Obligations, the Boemyjointly and severally, hereby pledge and as&ighe
Administrative Agent and its successors, indorseassferees and assigns, on behalf of the Lerastet$he Hedge Provider, and grant to the Admirtistra
Agent, on behalf of the Lenders and the Hedge Bema security interest in all right, title andergst of the Borrowers in and to the property waetfow
owned or hereafter acquired described in Attachriidmgreto, as such Attachment may be amended or snppted from time to time after the date hereof
supplemental Vehicle Schedule delivered by the @wers to the Administrative Agent , the Lenders trelHedger Provider (collectively and severalig t
Collateral”), which Attachment s incorporated herein by this reference.

3. Representations and Warranties The Borrowers, jointly and severally, represent aadrant to the Administrative Agent, on behaltioé
Lenders and the Hedge Provider, as follows:

@) Each of UHI and U-Haul Sales & Leasing Goa icorporation duly authorized and validly exigtamd in good standing under the
laws of the State of Nevada. U-Haul Co. of Arizdsa corporation duly authorized and validly exigtand in good standing under the laws of the State
Arizona. Except as disclosed on Attachmennbne of the Borrowers has (x) had any other aateaname during the past six years, (y) changadentity or
corporate structure in any way within the pastysiars, or (z) used or operated under any other sigimeluding trade names or other similar namesndithe
past six years. The exact corporate name of eaoloBer as it appears on its certificate of incogtian, and location of its chief executive office as
follows:

0] U-Haul International, Inc., 2727 N. Centrayénue, Phoenix, Arizona 85004;
(i) U-Haul Co. of Arizona, 2727 N. Central AvesuPhoenix, Arizona 85004; and
(iii) U-Haul Leasing & Sales Co., 1325 AirmotiVéay, Reno, Nevada 89502.
(b) The Borrowers are the legal and beneficiaher of the Collateral (or, in the case of aftequdoed Collateral, at the time the

Borrowers acquire rights in the Collateral, will the legal and beneficial owner thereof). No otherson has (or, in the case of after-acquired @otlh at the
time a Borrower acquires rights therein, will haaay right, title, claim or interest (by way of higpurchase option or otherwise) in, against ahéoCollateral
other than Permitted Encumbrances.

(c) All actions have been taken that are necgssaler the UCC to perfect the Administrative Agemterest in the Collateral. All
actions have been taken that are necessary unpligadge state vehicle titling and registration lemperfect the Borrowershterest in Vehicles constituting t
Collateral.

(d) The Borrowers have not performed any actehlvinight prevent the Administrative Agent or therlders from enforcing any of the
terms of this Security Agreement or which woulditithe Administrative Agent or the Lenders in angls enforcement. Other than financing statements or
other similar or equivalent documents or instrureavith respect to the Security Interests and PethEncumbrances, no financing statement, mortgage,
security agreement or similar or equivalent docunoeeimstrument covering all or any part of the I&ral is on file or of record in any jurisdictiamwhich
such filing or recording would be effective to pfa Lien on such Collateral.



(e) The Borrowers shall furnish to the Admirasive Agent on or before the Closing Date lien geaeports or other evidence
satisfactory to the Administrative Agent that renis prior to the lien of this Security Agreemerdlksbxist with respect to any Collateral.

)] All Equipment and Inventory are (i) locatatithe locations indicated in the most recent Ddakd delivered to the Administrative
Agent, and have been consigned to the possessmthafl-party dealer pursuant to the Dealershipt@ats, except when such Equipment and Inventavg h
been rented to consumers in the ordinary coursigeoBorrowers’ business, as such list of locatimay be updated by the Borrowers from time to timne
request of the Administrative Agent, (ii) in trant such locations or (iii) in transit to a thipdrty purchaser which will become obligated on adReble to a
Borrower upon receipt. Except for Equipment ancehrtery referred to in the preceding sentence, threddvers have exclusive possession and contrdieof t
Inventory and Equipment. All Equipment and Invegitbas been acquired by the Borrowers in the orglinaurse of the Borrowers’ business.

(9) Each Receivable is genuine and enforceajd@at the party obligated to pay such Receivadie' (Account Debtof) free from
any right of rescission, defense, setoff or distoBach Receivable was originated in the ordinanyrse of the Borrowers’ business.

(h) Each insurance policy maintained by the Bamgrs in accordance with Section 8.07 of the Cradieement is validly existing and
is in full force and effect. The Borrowers are motlefault in any material respect under the piionis of any such insurance policy, and there arlacis
which, with the giving of notice or passage of tifoe both), would result in such a default undey provision of any such insurance policy. Set fonth
Attachment Shereto is a complete and accurate list of the arsee of the Borrowers in effect on the date of 8gsurity Agreement required pursuant to
Section 8.07 of the Credit Agreement showing asuch date, (i) the type of insurance carriedl(i§) name of the insurance carrier, and (iii) th@am of eacl
type of insurance carried.

@) The information set forth in each Dealertldglivered pursuant to Section 8.01(g) of the @r&dreement is true, correct and
accurate.
4. Covenants. The Borrowers, jointly and severally, hereby agisdollows:
(a) The Borrowers, at the Borrowers’ expensall gtomptly procure, execute and deliver to themistrative Agent all documents,

instruments and agreements and perform all actshadrie necessary or desirable, or which the Adinatige Agent or the Lenders may request, to eistapl
maintain, preserve, protect and perfect the Calitéhe Lien granted to the Administrative Agemeriein and the first priority of such Lien or toaéte the
Administrative Agent to exercise and enforce ights and remedies hereunder with respect to anpt€nl.

(b) The Borrowers shall not use or permit anjla@@eral to be used in violation of (i) any prowniof the Credit Agreement, this
Security Agreement or any other Loan Documentafily applicable Requirement of Law where such uglthave a Material Adverse Effect, or (iii) any
policy of insurance covering the Collateral.

(c) The Borrowers shall pay promptly when duérakes, all Liens and all other charges now oeager imposed upon, relating to or
affecting any Collateral.

(d) Without thirty (30) days’ prior written ngg to the Administrative Agent and the LendersBoaower shall (i) change its
jurisdiction of organization, or the office in whisuch Borrowe's books and records relating to Receivables ootignals of Dealership Contracts or Rental
Company Contracts are kept, (ii) keep Collateralsésting of documents at any location other thanaffices of UHI or U-Haul Co. of Arizona at 2727 N
Central Avenue, Phoenix, Arizona 85004, or thecef§i of U-Haul Sales & Leasing Co. at 1325 AirmotiVay, Reno, Nevada 89502, or (iii) keep Collateral
consisting of Equipment, Inventory or other gootlargy location other than the locations permittadspant to Section 9.02 of the Credit Agreement.

(e) For each of the Collection Sub-Account ar&€ollection Account, UHI shall (i) execute andivder to the Account Bank a
Collection Sub-Account Control Agreement and a €xlbn Account Control Agreement substantiallyhia form of Attachment Bereto and (ii) cause the
Account Bank to execute and deliver to the Admraiste Agent such account control agreements.

)] Commencing from the date hereof, the Borrowerd shake or cause to be made all deposits requirezsbpat to Section 5.03 of t
Credit Agreement, at the times so required.

(9) The Borrowers shall fully comply with anyifsimg control notice delivered pursuant to the I€otion Account Control Agreement.

(h) The Borrowers shall appear in and defend any actiggroceeding which may affect its title to or théministrative Agent's intere
in the Collateral.

0] The Borrowers shall keep separate, accumatecomplete records of the Collateral and shalipge the Administrative Agent with
such records and such other reports and informagiating to the Collateral as the Administrativget or each Lender may reasonably request from tiim
time.

0] The Borrowers shall not surrender or losegassion of (other than to the Lenders), sell, mbeu, lease, rent, option, or otherwise
dispose of or transfer any Collateral or rightrderest therein except in the ordinary course eBbrrowers’ business and as permitted in the €redi
Agreement, and, notwithstanding any provision ef @redit Agreement, the Borrowers shall keep thka€ual free of all Liens except Permitted
Encumbrances.

k) The Borrowers shall collect, enforce anceree delivery of the Receivables in accordance wést practice until otherwise notified



by the Administrative Agent.

0] The Borrowers shall comply with all materRéquirements of Law applicable to the Borrowergctviielate to the production,
possession, operation, maintenance and contrbeoEbllateral.

(m) The Borrowers shall (i) maintain and keefarce public liability insurance of the types andamounts customarily carried from
time to time during the term of the Credit Agreemerits lines of business, such insurance to beethwith companies and in amounts satisfactoryéo
Administrative Agent, (ii) deliver to the Administiive Agent from time to time, as the Administratikgent may request, schedules setting forth allrience
then in effect or copies of the applicable policesd (iii) deliver to the Administrative Agent dep of each policy of insurance which replacegvidences tr
renewal of, each existing policy of insurance astdifteen (15) days prior to the expiration o€lsyolicy. If required pursuant to Section 8.0 Credit
Agreement, the Administrative Agent shall be naraga@dditional insured on all liability insurancetloé Borrowers with respect to any Collateral, anch
policies shall contain such additional endorsemastshall be required by the Administrative Agémtluding the endorsements specified in Attachn@ent
hereto. Prior to the occurrence and the continuahea Event of Default, all proceeds of any propersurance (whether maintained by any Borrowea or
third party) paid as a result of any event or omge shall be paid to the Borrowers. All proceafosny property insurance (whether maintained by an
Borrower or a third party) paid after the occurreand during the continuance of an Event of Defshétl be paid to the Administrative Agent or thal€ction
Sub-Account to be held as Collateral and appliegragided in the Credit Agreement or, at the etattf the Administrative Agent, returned to the Bavers.

(n) The Borrowers shall (i) promptly make any laggble claims under each applicable Warranty dipdéliver to the Administrative
Agent from time to time, as the Administrative Agemay request, schedules setting forth all Wareartthen in effect or copies of such Warrantiesttoey
with a schedule of all Vehicles covered by such M. Prior to the occurrence and the continuarfiea Event of Default, all cash proceeds of anyfafay
shall be paid to the Borrowers. All cash proceddmy Warranty paid after the occurrence and duttiregcontinuance of an Event of Default shall bie pathe
Lenders or the Collection Sub-Account to be hel@aliateral and applied as provided in the Credjteéement or, at the election of the Lenders, retlito the
Borrowers.

5. Authorized Action by Administrative Agent . The Borrowers hereby irrevocably appoint the Adstirgitive Agent as their attorney-in-fact
and agree that the Administrative Agent may perfé@mt the Administrative Agent shall not be oblegto and shall incur no liability to the Borrowersany
third party for failure so to do) any act which Berrowers are obligated by this Security Agreemergerform, and to exercise such rights and poasrs
Borrowers might exercise with respect to the Cetalt including, without limitation, the right ta) collect by legal proceedings or otherwise arabese,
receive and receipt for all dividends, interesyrpants, proceeds and other sums and property ndvreafter payable on or on account of the Cobditéo)
enter into any extension, reorganization, depositger, consolidation or other agreement pertaitongr deposit, surrender, accept, hold or apfitgio
property in exchange for the Collateral; (c) insym®cess, preserve and enforce the CollateraméKe any compromise or settlement, and take aignaic
deems advisable, with respect to the Collateraipgég any Indebtedness of any Borrower relatingpéoCollateral; (f) execute UCC financing staterseand
other documents, instruments and agreements relduéreunder; (g) note any Borrower’s lien on ciediies of title relating to the Collateral; provite
however, that the Administrative Agent may exercise suctvgrs only after the occurrence and during theisoahce of an Event of Default. The Borrowers
agree to reimburse the Administrative Agent upomailed for all reasonable costs and expenses, imgattorneys’ fees, that the Administrative Agertym
incur while acting as the Borrowers’ attorney-imtfaereunder, all of which costs and expensesateded in the Secured Obligations. The Borrowgrea
that such care as the Administrative Agent givethéosafekeeping of its own property of like ki constitute reasonable care of the Collatefsmin the
Administrative Agent’s possession; providdaowever, that Administrative Agent shall not be requirediiake any presentment, demand or protest, or give
any notice and need not take any action to preseryeaights against any prior party or any othasBe in connection with the Secured Obligatione/ibin
respect to the Collateral.

6. Default and Remedies The Borrowers shall be deemed in default underSbisurity Agreement upon the occurrence and duhieg
continuance of an Event of Default, as that teratefned in the Credit Agreement. In addition tadher rights and remedies granted to the Lenadedsthe
Administrative Agent by this Security Agreemeng fBredit Agreement, the other Loan Documents, t8€dnd other applicable Requirements of Law, the
Administrative Agent may, upon the occurrence amdng) the continuance of any Event of Default, el any one or more of the following rights and
remedies: (a) collect, receive, appropriate orizealpon the Collateral or otherwise forecloserdorce the Administrative Agent’s security intesest any or
all Collateral in any manner permitted by applieaBequirements of Law or in this Security Agreemésjtnotify any or all Account Debtors to make
payments on Receivables directly to the Administeafgent; (c) direct the Collection Account or tBellection Sub-Account Bank to liquidate the aauigs)
maintained by it, pay all amounts payable in cotinadherewith to the Administrative Agent and/@lider any proceeds thereof to the AdministrativgeAt;
(d) sell or otherwise dispose of any or all Collate@t one or more public or private sales, whetarot such Collateral is present at the placsatd, for cash
or credit or future delivery, on such terms anduch manner as the Administrative Agent may detegn{e) require the Borrowers to assemble the @oldh
and make it available to the Administrative Agena glace to be designated by the Administrativemtp(f) enter onto any property where any Colkter
located and take possession thereof with or withalitial process; and (g) prior to the dispositairthe Collateral, store, process, repair or rei@n any
Collateral consisting of goods, perform any obiigas and enforce any rights of the Borrowers oirt8absidiaries under any Dealership Contracts,Reytal
Company Contracts or the Fleet Owner Agreemerdttarwise prepare and preserve Collateral for disjpo in any manner and to the extent the
Administrative Agent deems appropriate. In furtmeeof the Administrative Agent's rights hereundeg, Borrowers hereby grant to the AdministratigeAt
an irrevocable, non-exclusive license (exercisalifleout royalty or other payment by the Lendersyise, license or sublicense any patent, trademark,
tradename, copyright or other intellectual propérntwhich any Borrower now or hereafter has anftigjtle or interest, together with the right afcass to all
media in which any of the foregoing may be recordestored. In any case where notice of any satisposition of any Collateral is required, the Bavers
hereby agree that seven (7) days notice of suehosalisposition is reasonable.

7. Miscellaneous.

(a) Notices Except in the case of notices and other commtinitaexpressly permitted to be given by telephatieyotices and other
communications provided for herein shall be in iwgtand shall be delivered by hand or overnightiesiservice, mailed by certified or registered Insaisent
by telecopy, as follows:



0] if to any Borrower, to it at 1325 Airmotiway, Reno, NV 89502-3239, Attention: Rocky Wardiiacsimile No. (775)
688-6338), with a copy to 2727 N. Central Avenugpéhix, AZ 85004, Attention: Jennifer Settles (Fade No. (602) 263-6173);

(i) if to HVB, in its capacity as Lender or Asiministrative Agent, to it at 150 East 8%Street New York, New York 10017,
Attention: Michael Whitman/ Wayne Miller, (FacsimiNo. (212) 672-6023) with a copy to Ken Hamilt&ag¢simile No. (212) 672-5530); and

(iii) if to any other Lender (if any), to it dte address provided by such Lender pursuant tGitedit Agreement.

Any party hereto may change its address or telecopyber for notices and other communications heteuby notice to the other parties
hereto. All notices and other communications giteeany party hereto in accordance with the promsiof this Security Agreement shall be deemed e ha
been given on the date of receipt.

(b) Waivers; AmendmentNo failure or delay by the Lenders or the Adntiisve Agent in exercising any right or power harder
or under any other Loan Document shall operateveaieer thereof, nor shall any single or partiateise of any such right or power, or any abandartroe
discontinuance of steps to enforce such a rigpbarer, preclude any other or further exercise thfeve the exercise of any other right or power. Tigats and
remedies of the Lenders and the Administrative Ageneunder and under the other Loan Documentsiamnellative and are not exclusive of any rights or
remedies that they would otherwise have. No waif@my provision of any Loan Document or conserdrig departure by any Loan Party therefrom shall in
any event be effective unless the same shall bmitted by paragraph (b) of this Section, and theshsvaiver or consent shall be effective only ia $ipecific
instance and for the purpose for which given. Withoniting the generality of the foregoing, the kiveg of a Loan shall not be construed as a waivang
Default, regardless of whether the Lenders may hadenotice or knowledge of such Default at theetim

Neither this Security Agreement nor any other LBaxtument nor any provision hereof or thereof maybe/ed, amended or modified
except, in the case of this Security Agreementsyoamt to an agreement or agreements in writingeshiato by the Borrowers, the Administrative Agant
the Lenders.

(c) Successors and Assigriehe provisions of this Security Agreement shalbinding upon and inure to the benefit of theipart
hereto and their respective successors and agstgmstted hereby, except that a Borrower may nsigasor otherwise transfer any of its rights origdions
hereunder without the prior written consent of ABministrative Agent and the Lenders (and any atteieh assignment or transfer by a Borrower withoghs
consent shall be null and void). Nothing in this@#y Agreement, expressed or implied, shall bestmed to confer upon any Person (other than ahtiep
hereto, their respective successors and assignstfet hereby and, to the extent expressly contateglhereby, the Related Parties of each Lendgregal
or equitable right, remedy or claim under or bysmaof this Security Agreement.

0] The Administrative Agent may, without thernsent of the Borrowers, assign all or a portioitofights and obligations
under this Security Agreement; and

(i) The Administrative Agent may at any timeegbe or assign a security interest in all or anyi@o of its rights under this
Security Agreement to secure obligations of suchiistrative Agent, including any pledge or assigminto secure obligations to a Federal Reserve Barnt
this Section shall not apply to any such pledgassignment of a security interegtovided that no such pledge or assignment of a securigyast shall release
such Administrative Agent from any of its obligatfohereunder or substitute any such pledgee @ressior such Administrative Agent as a party leeret

(d) Severability Any provision of this Security Agreement heldo® invalid, illegal or unenforceable in any juristihn shall, as to
such jurisdiction, be ineffective to the extensath invalidity, illegality or unenforceability wibut affecting the validity, legality and enforcégyp of the
remaining provisions hereof; and the invalidityagbarticular provision in a particular jurisdictishall not invalidate such provision in any otheigdiction.

(e) Survival All covenants, agreements, representations amdatées made by the Loan Parties in the Loan Desusand in the
certificates or other instruments delivered in @gtion with or pursuant to this Security Agreemanany other Loan Document shall be consideredhte h
been relied upon by the other parties hereto aalil slirvive the execution and delivery of the L&acuments and the making of any Loans, regardlieasyo
investigation made by any such other party or ®héhalf and notwithstanding that the Lenders er&tiministrative Agent may have had notice or krexlgle
of any Default or incorrect representation or watyaat the time any credit is extended hereundet,shall continue in full force and effect as lawgthe
principal of or any accrued interest on any Loaamy fee or any other amount payable under thisr@gaAgreement is outstanding and unpaid and sg ks
the Commitments have not expired or terminatedwiNbstanding any provision of this Security Agreerner any other Loan Document or any exercise by th
Lenders or the Administrative Agent of any of igghts hereunder or thereunder (including, with@uithtion, any right to collect or enforce any Gaéral).

® Borrowers$ Continuing Liability. Notwithstanding any provision of this Securityr&gment or any other Loan Document or any
exercise by the Lenders or the Administrative Aggrany of its rights hereunder or thereunder (idolg, without limitation, any right to collect enforce an
Collateral), (i) the Borrowers and their Subsiddarshall remain liable to perform their obligati@msl duties in connection with the Collateral (irtthg,
without limitation, the Fleet Owner Agreement, fRRental Company Contracts, the Dealership Conteudsall other agreements relating to the Collatenadl
(i) neither the Lenders nor the Administrative Agshall assume any liability to perform such oaligns and duties or to enforce any of the Borremeghts
in connection with the Collateral (including, withtdimitation, Fleet Owner Agreement, the Rentah@any Contracts, the Dealership Contracts andladro
agreements relating to the Collateral).

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

() Each Borrower hereby irrevocably and unconditignallbmits, for itself and its property, to the neciasive jurisdiction o



the Supreme Court of the State of New York sittm§lew York County and of the United States Didt@ourt of the Southern
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwr relating to any Loan Document, or for regiign
or enforcement of any judgment, and each of thégsanereto hereby irrevocably and unconditionaiyees that all claims in respect of any such aaiio
proceeding may be heard and determined in such¥elv State or, to the extent permitted by law, uiets Federal court. Each of the parties hereto aghes
a final judgment in any such action or proceedimglle conclusive and may be enforced in othésdiistions by suit on the judgment or in any othemner
provided by law. Nothing in this Security Agreementany other Loan Document shall affect any ritlat each Lender or the Administrative Agent may
otherwise have to bring any action or proceeditefirey to this Security Agreement or any other L&otument against any Borrower or its propertiethé
courts of any jurisdiction.

(i) Each Borrower hereby irrevocably and undtindally waives, to the fullest extent it may lélgeand effectively do so, any
objection which it may now or hereafter have toltyeéng of venue of any suit, action or proceedaniging out of or relating to this Security Agreerher any
other Loan Document in any court referred to inparhgraph (g)(i) of this Section. Each of the partiereto hereby irrevocably waives, to the fulbesent
permitted by law, the defense of an inconvenientrfoto the maintenance of such action or proceeidirgny such court.

(iii) Each Borrower hereby irrevocably agreeattbervice of process in any such action or praogetay be effected by
mailing a copy thereof by registered or certifiedilnfor any substantially similar form of mail), gtage prepaid, to such Borrower at its addresfogatin
Section 7(a) or at such other address of whictAtmainistrative Agent and the Lenders shall havenheatified pursuant thereto. Nothing in this Seiguri
Agreement or any other Loan Document will affe tlght of any party to this Security Agreemenséove process in any other manner permitted by law.

(h) WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTY ARISING
OUT OF OR RELATING TO THIS SECURITY AGREEMENT, ANOTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATE
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHETHEORY). THE BORROWER CERTIFIES THAT NO REPRESENIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, ERESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD N¢
IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FAEGOING WAIVER.

0] Headings Section and subsection headings used hereimaceiivenience of reference only, are not parhisf $ecurity
Agreement and shall not affect the constructioroofe taken into consideration in interpretings Becurity Agreement.

@) Joint and Several Liability of Borrower&ach Borrower acknowledges and agrees that, whetimot specifically indicated as
such in a Loan Document, all Secured Obligatiordl &fe joint and several Secured Obligations ohdadividual Borrower, and in furtherance of suomj
and several Secured Obligations, each Borroweiblgéreevocably and unconditionally guarantees tagnpent of all Secured Obligations of each other
Borrower. Each Borrower hereby acknowledges andezthat such Borrower shall be jointly and selietiable to the Lenders and the Administrative Age
for all representations, warranties, covenants abligations and indemnities of the Borrowers hadar.

k) Third Party Beneficiaryfeach Borrower acknowledges and agrees that eaatet é&nan intended beneficiary of this Security

Agreement.

[ Sgnature Page Follows]




IN WITNESS WHEREOF, the Borrowers have caused3®isurity Agreement to be executed as of the dayeadfirst above written.

U-HAUL LEASING & SALES CO.

By:
Name:
Title:

U-HAUL CO. OF ARIZONA

By:
Name:
Title:

U-HAUL INTERNATIONAL, INC.

By:
Name:
Title:

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANH, as Administrative Agent

By:
Name:
Title:
By:
Name:
Title:

[Signature Page for Security Agreement]




ATTACHMENT 1
To Security Agreement

COLLATERAL DESCRIPTION

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

(@) All equipment as defined in the UCC listedtba accompanying Vehicle Schedule, as the samebmapdated from time to time pursuant
to the Credit Agreement, including, without limitat, all Vehicles, together with all additions amttessions thereto and replacements therefor tiotéy, the
“ Equipment”);

(b) All inventory as defined in the UCC listed thre accompanying Vehicle Schedule, as the samebmapdated from time to time pursuant
to the Credit Agreement, including, without limitat, all Vehicles, together with all additions amttessions thereto, replacements therefor, prothetsof
and documents therefor (collectively, the “ Invewmtd;

(c) All amounts receivable with respect to Fl@etner Cash Flows and with respect to sales of lehito third parties (the “ Receivablgs

(d) The Dealership Contracts, the Rental Comg2mytracts, the Fleet Owner Agreement in each eaieetextent the rights under such
agreements relate to any Vehicle constituting Egeipt, and any Warranty;

(e) The Collection Account, and all cash on dépdgherein from time to time;
) The Collection Sub-Account, and all cash dsfea therein from time to time;
(9) All payments owing to the Borrowers with respto a Hedge; and

All Proceeds of the foregoing (including, withoirhitation, whatever is receivable or received wiailateral or proceeds is sold, collected, exchdnge
returned, substituted or otherwise disposed of théresuch disposition is voluntary or involuntangluding rights to payment and return premiums and
insurance proceeds under insurance with respegtyt@ollateral, and all rights to payment with e&to any cause of action affecting or relatingh®
Collateral).

(-




ATTACHMENT 2
To Security Agreement
FORM OF

COLLECTION ACCOUNT CONTROL AGREEMENT

AND COLLECTION SUB - ACCOUNT CONTROL AGREEMENT

(2-




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 shall contain substantially tbko
endorsements:

(a) Bayerische Hypo- und Vereinsbank AG, New YBrinch (the “ Administrative Agerij shall be named as additional insured.

(b) In respect of the interests of the AdministrativgeAt in the policies, the insurance shall not validated by any action or by in
of any Borrower or by any Person having temporargsession of the property covered thereby (thep&ty”) while under contract with any Borrc
perform maintenance, repair, alteration or simiark on the Property, and shall insure the intare§the Administrative Agent regardless of anyak
violation of any warranty, declaration or conditioontained in the insurance policy by any Borroaethe Administrative Agent or any other additi
insured (other than by such additional insuredpasich additional insured) or by any Person haténgporary possession of the Property while under
contract with any Borrower to perform maintenarrepair, alteration or similar work on the Property.

(c) If the insurance policy is cancelled for any reasdratsoever, or substantial change is made indtierage that affects the inter
the Administrative Agent, or if the insurance cags is allowed to lapse for non-payment of premismeh cancellation, change or lapse shall not be
effective as to the Administrative Agent for 30 ddgr 10 days in the case of npayment of premium) after receipt by the AdministaAgent of wi
notice from the insurer of such cancellation, cleaaglapse.

(d) The Administrative Agent shall not have any obligator liability for premiums, commissions, assessts, or calls in connectic
the insurance.

(e) The insurer shall waive any rights of gffter counterclaim or any other deduction, whettyeattachment or otherwise, that it r
against the Administrative Agent.

® The insurance shall be primary without right of eiution from any other insurance that may beiedrby the Administrative A
with respect to its interests in the Property.

(9) The insurer shall waive any right of subrégratagainst the Administrative Agent.

(h) All provisions of the insurance, except the lingfdiability, shall operate in the same mannerfasare were a separate policy ¢
each insured party.

(3l-




ATTACHMENT 4
To Security Agreement

VEHICLE SCHEDULE

[On file with HVB]

[4]-




ATTACHMENT 5

To Security Agreement

SCHEDULE OF PRIOR NAMES, TRADE NAMES, PRIOR CORPORATE

STRUCTURES, ETC.

COMPANY

FORMER NAMES
(1998 - Present)

CHANGES TO CORPORATE
STRUCTURE
(1998 - Present)

FICTITIOUS NAMES
(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

(5]







Exhibit 10.9:
GUARANTEE

GUARANTEE, dated as of June 6, 2006, made by U-HANLERNATIONAL, INC. (the “ Guarantot), in favor of BAYERISCHE HYPO-
UND VEREINSBANK AG, NEW YORK BRANCH and other lendeparty to the Credit Agreement from time to tithe “ Lenders’ and the “Lender Partie
") and BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YOR BRANCH, as administrative agent (the “ Adminisiva Agent” and together with tt
Lenders, the “ Lender Parti€s parties to the Credit Agreement referred tabel

RECITALS

Pursuant to the Credit Agreement, dated as of BU2606 (as amended, supplemented or otherwisefiesbdliom time to time, the Credit
Agreement’), among U-HAUL SALES & LEASING CO., U-HAUL CO. ORRIZONA and U-HAUL INTERNATIONAL, INC. (each, a Borrower” anc
collectively, the “ Borrower$), the Guarantor, BAYERISCHE HYPQJND VEREINSBANK AG, NEW YORK BRANCH as Administrate Agent and tr
Lenders, the Lenders have agreed to make loah® tBdrrowers upon the terms and subject to theitond set forth therein, such loans to be eviddrimethe
Note issued by the Borrowers thereunder. The Barevare members of an affiliated group of corporetithat includes the Guarantor. The Borrowersthe
Guarantor are engaged in related businesses, ar@duarantor will derive substantial direct and liedi benefit from the making of the loans. It iscaditior
precedent to the obligation of the Lenders to nthkeloans to the Borrowers under the Credit Agrednteat the Guarantor hereto shall have executd
delivered this Guarantee to the Lender Parties.

NOW, THEREFORE, in consideration of the premised @ninduce the Lenders to enter into the Credite&gient and make the loans to
Borrowers, under the Credit Agreement, the Guardrgoeby agrees with the Lender Parties as follows:

Defined Terms

Unless otherwise defined herein, terms definedvinGredit Agreement and used herein shall havengmings given to them in the Cre
Agreement.

The words “hereof,” “herein” and “hereundeatid words of similar import when used in this Gasa shall refer to this Guarantee as a w
and not to any particular provision of this Guaesntand section and paragraph references arestGtisirantee unless otherwise specified.

The meanings given to terms defined herein shadidumlly applicable to both the singular and pléwains of such terms.

Guarantee

The Guarantor hereby, unconditionally and irrevégaguarantees to the Lender Parties and theirerse successors, indorsees, transferee
assigns, the prompt and complete payment and pesfare by each of U-Haul Sales & Leasing Co. andautti€o. of Arizona (each, an “ Affiliate Borrower
and collectively, the “ Affiliate Borrower§ of its obligations under the Loan Documents, thiee at stated maturity, by acceleration or othsewi

Anything herein or in any other Loan Document te tlontrary notwithstanding, the maximum liabilitiitbe Guarantor hereunder and under the
Loan Documents shall in no event exceed the amuatnith can be guaranteed by the Guarantor undeiicappg federal and state laws relating to
insolvency of debtors.

The Guarantor further agrees to pay any and akmresgs (including, without limitation, all fees agidbursements of counsel) which may be pa
incurred by any Lender Party in enforcing, or ofitajj advice of counsel in respect of, any rightthwespect to, or collecting, any or all of the i@Qation:
and/or enforcing any rights with respect to, ofaxiing against, the Guarantor under this Guarariths Guarantee shall remain in full force anceeffunti
the Obligations are paid in full and the Commitnsesuate terminated, notwithstanding that from timértee prior thereto the Affiliate Borrowers, indddally ol
collectively, may be free from any Obligations.

The Guarantor agrees that the Obligations mayatiare and from time to time exceed the amountefltability of the Guarantor hereunder with
impairing this Guarantee or affecting the rightd aemedies of any Lender Party hereunder.

No payment or payments made by any Borrower, ther&@uor, any other guarantor or any other Persaragived or collected by any Lender P
from any Borrower, the Guarantor, any other guanaot any other Person by virtue of any actionracpeding or any setff or appropriation or application
any time or from time to time in reduction of orpayment of the Obligations shall be deemed to fgpdéduce, release or otherwise affect the ligbiif the
Guarantor hereunder which shall, notwithstanding such payment or payments other than payments imadee Guarantor in respect of the Obligatior
payments received or collected from the Guaramtaespect of the Obligations, remain liable for @faligations up to the maximum liability of the Gaatol
hereunder until the Obligations are paid in fullane Commitments are terminated.

The Guarantor agrees that whenever, at any timé&poor time to time, it shall make any payment te ttender Parties on account of its liab
hereunder, it will notify the Lender Parties in tvrg that such payment is made under this Guardoteich purpose.

Right of Setoff . The Guarantor hereby irrevocably authorizes ¢&etter Party at any time and from time to time withnotice to the Guarantor, ¢



such notice being expressly waived by the Guaramtoseteff and appropriate and apply any and all depdqgiéneral or special, time or deme
provisional or final), in any currency, and any estlcredits, indebtedness or claims, in any curreityeach case whether direct or indirect, absotu
contingent, matured or unmatured, at any time belgwing by such Lender Party to or for the credithe account of the Guarantor, or any part tHaresuct
amounts as such Lender Party may elect, againsbmdcount of the obligations and liabilities loé tGuarantor to such Lender Party hereunder anuslai
every nature and description of such Lender Pagaymast the Guarantor, in any currency, whetheiragibereunder, under the Credit Agreement, the Nt
Loan Documents or otherwise, as such Lender Pady efect, whether or not such Lender Party has neagedemand for payment and although :
obligations, liabilities and claims may be continger unmatured. Each Lender Party shall notifyGearantor promptly of any such s#f-and the applicatic
made by such Lender Party, providbdt the failure to give such notice shall not etffdne validity of such sedff and application. The rights of each Ler
Party under this Section are in addition to otligits and remedies (including, without limitatiather rights of set-off) which each Lender Partyrhave.

No Subrogation Notwithstanding any payment or payments madébyGuarantor hereunder or any s#ter application of funds of the Guarantor
any Lender Party, the Guarantor shall not be edtitb be subrogated to any of the rights of anydeerParty against the Affiliate Borrowers or anjea
guarantor or any collateral security or guarantegght of offset held by any Lender Party for {heyment of the Obligations, nor shall the Guarasémk or b
entitled to seek any contribution or reimbursenfeorn the Affiliate Borrowers or any other guaraniimrespect of payments made by the Guarantor hdex
until all amounts owing to the Lender Parties by #ffiliate Borrowers on account of the Obligaticax® paid in full and the Commitments are termidatt
any amount shall be paid to the Guarantor on adoofusuch subrogation rights at any time when &lhe Obligations shall not have been paid in fsllct
amount shall be held by the Guarantor in trusttifier Lender Parties, segregated from other fundbeiGuarantor, and shall, forthwith upon receiptthog
Guarantor, be turned over to the Lender Partigsarexact form received by the Guarantor (duly isdd by the Guarantor to each Lender Party, ifiredy tc
be applied against the Obligations, whether matarachmatured, in such order as the Lender Part@sdetermine.

Amendments, etc. with respect to the Obligationgjwdt of Rights The Guarantor shall remain obligated hereundewxitiestanding that, without a
reservation of rights against the Guarantor antiauit notice to or further assent by the Guararfgrany demand for payment of any of the Obligatiorad:
by any Lender Party may be rescinded by such @ertyany of the Obligations continued, (b) the Cdiligns, or the liability of any other party uponfor any
part thereof, or any collateral security or guagantherefor or right of offset with respect theretay, from time to time, in whole or in part, lEnewec
extended, amended, modified, accelerated, compeainigaived, surrendered or released by the LeraitieR, (c) the Credit Agreement, the Note andothel
Loan Documents and any other documents executedeivetred in connection therewith may be amendwatjified, supplemented or terminated, in whol
in part, as the Lender Parties may deem advisabe fime to time, and (d) any collateral securgyarantee or right of offset at any time held by bande
Party for the payment of the Obligations may belsekchanged, waived, surrendered or released.@dddr Party shall have any obligation to protestuse
perfect or insure any Lien at any time held bysitsacurity for the Obligations or for this Guarante any property subject thereto. When makingdeman
hereunder against the Guarantor, each Lender Reyy but shall be under no obligation to, makengilar demand on the Affiliate Borrowers or any @
guarantor, and any failure by any Lender Party &kenany such demand or to collect any payments fhemiffiliate Borrowers or any such other guararui
any release of an Affiliate Borrower or such otigearantor shall not relieve the Guarantor of itgaltions or liabilities hereunder, and shall noipair o
affect the rights and remedies, express or impledys a matter of law, of any Lender Party againstGuarantor. For the purposes hereof “demahd!
include the commencement and continuance of aral fggceedings.

Guarantee Absolute and Unconditionarhe Guarantor waives (i) any and all notice of tireation, renewal, extension or accrual of anyhe
Obligations, (ii)notice of or proof of reliance ach Lender Party upon this Guarantee and (iiipptemce of this Guarantee by any Lender Party
Obligations, and any of them, shall conclusivelydeemed to have been created, contracted or ingwreenewed, extended, amended or waived, iame
upon this Guarantee; and all dealings between ffikafe Borrowers and the Guarantor, on the onedhand the Lender Parties and the Affiliate Borosy o1
the other hand, likewise shall be conclusively pnesd to have been had or consummated in reliance tifis Guarantee. The Guarantor waives dilige
presentment, protest, demand for payment and noficgefault or nonpayment to or upon the AffilidB®rrowers or the Guarantor with respect to
Obligations. The Guarantor understands and agressthis Guarantee shall be construed as a congipaibsolute and unconditional guarantee of pay
without regard to (a) the validity, regularity arferceability of the Credit Agreement, the Noteaoy other Loan Document, any of the Obligationary othe
collateral security therefor or guarantee or righoffset with respect thereto at any time or frime to time held by any Lender Party, (b) any deé& sebff
or counterclaim (other than a defense of paymemieoformance) which may at any time be availablertbe asserted by the Affiliate Borrowers agaars
Lender Party, or (c) any other circumstance whaso@vith or without notice to or knowledge of aAffiliate Borrower or the Guarantor) which constés, o
might be construed to constitute, an equitableegall discharge of any Affiliate Borrower for the l@htions, or of the Guarantor under this Guarania
bankruptcy or in any other instance. When pursiisigights and remedies hereunder against the @t@raeach Lender Party may, but shall be und:
obligation to, pursue such rights and remedied a®my have against any Affiliate Borrower or anfetPerson or against any collateral security argpute
for the Obligations or any right of offset with pext thereto, and any failure by any Lender Partpursue such other rights or remedies or to doHeg
payments from any Affiliate Borrower or any suchertPerson or to realize upon any such collate@lrity or guarantee or to exercise any such ofjbffset
or any release of any Affiliate Borrower or any Iswther Person or any such collateral securityrantae or right of offset, shall not relieve thea@antor o
any liability hereunder, and shall not impair ofeaf the rights and remedies, whether express,iéhmr available as a matter of law, of such Lerf®arty
against the Guarantor. This Guarantee shall remafull force and effect and be binding in accordanmvith and to the extent of its terms upon the r&uim!
and the successors and assigns thereof, and shia!to be benefit of each Lender Party, and &peetive successors, indorsees, transferees agdsamti
all the Obligations and the obligations of the Gudior under this Guarantee shall have been satisfiepayment in full and the Commitments shal
terminated, notwithstanding that from time to tich&ring the term of the Credit Agreement the AftdéidBorrowers, individually or collectively, may ee
from any Obligations.

Reinstatement This Guarantee shall continue to be effectivédhereinstated, as the case may be, if at anygageent, or any part thereof, of an
the Obligations is rescinded or must otherwise dmored or returned by the Lender Parties uponirtbelvency, bankruptcy, dissolution, liquidation
reorganization of any Affiliate Borrower or the Gaator, or upon or as a result of the appointmérd ceceiver, intervenor or conservator of, or teaso
similar officer for, any Affiliate Borrower or th€uarantor or any substantial part of its propestygtherwise, all as though such payments had eent made.

Not Affected by Bankruptcy Notwithstanding any modification, discharge otesmsion of the Obligations or any amendment, medlifon, stay ¢
cure of each Lender Party's rights which may oatany bankruptcy or reorganization case or proicgedgainst any Affiliate Borrower, whether permanet




temporary, and whether or not assented to by eaoddr Party, the Guarantor hereby agrees thaalitisé obligated hereunder to pay and perforn
Obligations and discharge its other obligationad¢oordance with the terms of the Obligations ardtéhms of this Guarantee. The Guarantor understan(
acknowledges that, by virtue of this Guarantebag specifically assumed any and all risks of &hagicy or reorganization case or proceeding wespect t
any or all Affiliate Borrowers. Without in any wainiting the generality of the foregoing, any su@psent modification of the Obligations in any reargatior
case concerning any Affiliate Borrower shall ndeef the obligation of the Guarantor to pay andqyen the Obligations in accordance with the origjiteams
thereof.

Payments The Guarantor hereby guarantees that paymergsitger will be paid to each Lender Party withottasBor counterclaim in U.S. Dolla
at the office of each Lender Party, as applicaddespecified in Section 12.01 of the Credit Agresime

Notices. All notices, requests and demands to or upon eaoler Party or the Guarantor to be effectiveldimin writing (or by telex, fax or simil
electronic transfer confirmed in writing) and shib# deemed to have been duly given or made (1) wdletimered by hand or (2) if given by mail, wi
deposited in the mails by certified mail, returoeipt requested, or (3) if by telex, fax or simiéectronic transfer, when sent and receipt has beafirmed
addressed as follows:

if to Bayerische Hypotind Vereinsbank AG, New York Branch, as LendeaAdministrative Agent, at its address or transimaisnumber for notict
as provided in Section 12.01 of the Credit Agreetnen

if to any other Lender, at its address or transimissumber for notices as provided in Section 120the Credit Agreement; and
if to the Guarantor, at its address or transmiseioamber for notices set forth under its signatweiew.

Each Lender Party and the Guarantor may changal@sess and transmission numbers for notices hgenit the manner provided in t
Section.

Severability. Any provision of this Guarantee which is prohgiitor unenforceable in any jurisdiction shall,@such jurisdiction, be ineffective to
extent of such prohibition or unenforceability vath invalidating the remaining provisions hereofidaany such prohibition or unenforceability in

jurisdiction shall not invalidate or render unemigable such provision in any other jurisdicti

Integration. This Guarantee represents the agreement of ttega®or with respect to the subject matter herewf there are no promises
representations by any Lender Party relative tasthgect matter hereof not reflected herein.

Amendments in Writing; No Waiver; Cumulative Renei

None of the terms or provisions of this Guarantesy rhe waived, amended, supplemented or otherwigdifiew except by a written instrume
executed by the Guarantor and each Lender Padyidad that any provision of this Guarantee maybé/ed by the Lender Parties in a letter or agree
executed by the Lender Parties or by telex or fadsitransmission from the Lender Parties.

Each Lender Party shall not by any act (except lyitien instrument pursuant to Section 13(a) hgretelay, indulgence, omission or otherwise
deemed to have waived any right or remedy hereuadéo have acquiesced in any default or Event efaDIt or in any breach of any of the terms
conditions hereof. No failure to exercise, nor dejay in exercising, on the part of any Lenderamy right, power or privilege hereunder shakigte as
waiver thereof. No single or partial exercise of aight, power or privilege hereunder shall preewhy other or further exercise thereof or the @gerof an
other right, power or privilege. A waiver by anyrder Party of any right or remedy hereunder on@rg/ occasion shall not be construed as a bar toigimt
or remedy which such Lender Party would otherwiseeton any future occasion.

The rights and remedies herein provided are cuinelatnay be exercised singly or concurrently arelrast exclusive of any other rights
remedies provided by law.

Section HeadingsThe section headings used in this Guaranteecamfivenience of reference only and are not tecathe construction hereof or
taken into consideration in the interpretation bére

Successors and Assign$his Guarantee shall be binding upon the successal assigns of the Guarantor and shall inutieetdenefit of each Lenc
Party and its successors and assigns.

GOVERNING LAW . THIS GUARANTEE SHALL BE GOVERNED BY, AND CONSTRUE AND INTERPRETED IN ACCORDANCE WITF
THE LAW OF THE STATE OF NEW YORK.

Submission To Jurisdiction; Waiverdhe Guarantor hereby irrevocably and unconditigna

submits for itself and its property in any legaliag or proceeding relating to this Guarantee deddther Loan Documents to which it is a partyfoo
recognition and enforcement of any judgment in eesthereof, to the noexclusive general jurisdiction of the courts of 8tate of New York, the courts of -
United States of America for the Southern DistoitNew York, and appellate courts from any thereof;

consents that any such action or proceeding mdydagght in such courts and waives any objectiohith@ay now or hereafter have to the venu
any such action or proceeding in any such coutti@rsuch action or proceeding was brought in aarimenient court and agrees not to plead or clagrsame



agrees that service of process in any such actiqgoraceeding may be effected by mailing a copyebgiby registered or certified mail (or ¢
substantially similar form of mail), postage prephaio the Guarantor at its address set forth uitdesignature below or at such other address othvktie
Lender Parties shall have been notified pursuargtbe

agrees that nothing herein shall affect the righ¢ftect service of process in any other mannemjigrd by law or shall limit the right to sue iny
other jurisdiction; and

waives, to the maximum extent not prohibited by,lawy right it may have to claim or recover in dagal action or proceeding referred to in
Section any special, exemplary, punitive or conseatjal damages.

Acknowledgments The Guarantor hereby acknowledges that:
it has been advised by counsel in the negotiaéigacution and delivery of this Guarantee and therdtoan Documents to which it is a party;

no Lender shall have any fiduciary relationshipmwor duty to the Guarantor arising out of or in wection with this Guarantee or any of the ¢
Loan Documents to which it is a party, and thetrefeship between the Guarantor and the AffiliaterBaver s on the one hand, and the Guarantor an
Lender Parties, on the other hand, in connectioevith or therewith is solely that of debtor andditor; and

no joint venture is created hereby or by the othtman Documents or otherwise exists by virtue of tlamsactions contemplated hereby amon
Guarantor, the Affiliate Borrower s, and any LenBarty.

WAIVER OF JURY TRIAL. EACH GUARANTOR HEREBY IRREVOCABLY AND UNCONDITIOMLLY WAIVES TRIAL BY JURY IN ANY
LEGAL ACTION OR PROCEEDING RELATING TO THIS GUARANHE OR ANY OTHER LOAN DOCUMENT AND FOR ANY COUNTERCAIM
THEREIN.

[ Sgnature Page Follows]

IN WITNESS WHEREOF, each of the undersigned hasedtuhis Guarantee to be duly executed and detiveyets duly authorized offic
as of the day and year first above written.

U-HAUL INTERNATIONAL, INC.

By:

Name:

Title:

Address for Notices:

2727 North Central Avenue
Phoenix, Arizona 85004
Tel: (775) 688-6300

Fax: (775) 688-6338

Date: June 6, 2006
ACCEPTED AND AGREED:

BAYERISCHE HYPO- UND VEREINSBANK AG, NEW YORK BRANE, as the Administrative
Agent, on behalf of itself and each Lender

By:

Name:



By:

Title:

Name:
Title:







Exhibit 21
AMERCO (NEVADA)
CONSOLIDATED SUBSIDIARIES

Republic Western Insurance Company AZ
Republic Claims Service Company AZ
Republic Western Syndicate, Inc. NY
North American Fire and Casualty Insurance Company LA
RWIC Investments, Inc AZ

Ponderosa Insurance Agency, Inc. AZ

Oxford Life Insurance Company AZ
Oxford Life Insurance Agency, Inc. AZ
Christian Fidelity Life Insurance Company TX

Dallas General Life Insurance Company X

Encore Financial, Inc. Wi
North American Insurance Company Wi
Encore Agency, Inc. LA
Community Health, Inc. Wi

Community Health Partners, Inc. IL

Amerco Real Estate Company NV
Amerco Real Estate Company of Alabama, Inc. AL
Amerco Real Estate Company of Texas, Inc TX
Amerco Real Estate Services, Inc. NV
One PAC Company NV
Two PAC Company NV
Three PAC Company NV
Four PAC Company NV
Five PAC Company NV
Six PAC Company NV
Seven PAC Company NV
Eight PAC Company NV
Nine PAC Company NV
Ten PAC Company NV
Eleven PAC Company NV
Twelve PAC Company NV
Sixteen PAC Company NV
Seventeen PAC Company NV
Nationwide Commercial Company AZ

Yonkers Property Corporation NY
PF&F Holdings Corporation DE
Fourteen PAC Company NV
Fifteen PAC Company NV
AREC Holdings, LLC DE
AREC 1, LLC DE
AREC 2, LLC DE
AREC 3, LLC DE
AREC 4, LLC DE
AREC 5, LLC DE
AREC 6, LLC DE
AREC 7, LLC DE
AREC 8, LLC DE
AREC 9, LLC DE
AREC 10, LLC DE
AREC 11, LLC DE

AREC 12, LLC DE




AREC 13, LLC
AREC RW MS, LLC
AREC 905, LLC
U-Haul International, Inc.
United States:
INW Company
A&M Associates, Inc.
Web Team Associates, Inc.
EMove, Inc.
U-Haul Business Consultants, Inc.
U-Haul Leasing & Sales Co.
U-Haul Moving Partners, Inc.
U-Haul Self-Storage Corporation
U-Haul Self-Storage Management (WPC), Inc.
U-Haul Co. of Alaska
U-Haul Co. of Alabama, Inc.
U-Haul Co. of Arkansas
U-Haul Co. of Arizona
U-Haul Co. of California
U-Haul Co. of Colorado
U-Haul Co. of Connecticut
U-Haul Co. of District of Columbia, Inc.
U-Haul Co. of Florida
U-Haul Co. of Florida 905, LLC
U-Haul Co. of Georgia
U-Haul Co. of Hawaii, Inc.
U-Haul Co. of lowa, Inc.
U-Haul Co. of Idaho, Inc.
U-Haul Co. of lllinois, Inc.
U-Haul Co. of Indiana, Inc.
U-Haul Co. of Kansas, Inc.
U-Haul Co. of Kentucky
U-Haul Co. of Louisiana
U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of Maryland, Inc.
U-Haul Co. of Maine, Inc.
U-Haul Co. of Michigan
U-Haul Co. of Minnesota
U-Haul Company of Missouri

U-Haul Co. of Mississippi
U-Haul Co. of Montana, Inc.
U-Haul Co of North Carolina
U-Haul Co of North Dakota
U-Haul Co. of Nebraska
U-Haul Co. of New Hampshire, Inc.
U-Haul Co. of New Jersey, Inc.
U-Haul Co. of New Mexico, Inc.
U-Haul Co. of Nevada, Inc.
U-Haul Co. of New York, Inc.
U-Haul Co. of Oklahoma, Inc.
U-Haul Co. of Oregon

U-Haul Co. of Pennsylvania

DE
DE
DE

NV

WA
AZ
NV
NV
AZ
NV
NV
NV
NV
AK
AL
AR
AZ
CA
(6{0)
CT
DC
FL
DE
GA
HI

ID
IL
IN
KS
KY
LA
MA
MD
ME
Mi
MN

MO
MS

MT
NC
ND
NE
NH
NJ

NM
NV
NY
OK
OR
PA




U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

U-Haul Co

of Rhode Island
of South Carolina, Inc.
of South Dakota, Inc.

of Tennessee
of Texas
of Utah, Inc.

. of Virginia
U-Haul Co.

of Washington

U-Haul Co.
U-Haul Co.
U-Haul Co

UHIL Holdings, LLC

UHIL 1, LLC
UHIL 2, LLC
UHIL 3, LLC
UHIL 4, LLC
UHIL 5, LLC
UHIL 6, LLC
UHIL 7, LLC
UHIL 8, LLC
UHIL 9, LLC
UHIL 10, LLC
UHIL 11, LLC
UHIL 12, LLC
UHIL 13, LLC

Patriot Truck Leasing, LLC

Canada:

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

of Wisconsin, Inc.
of West Virginia
. of Wyoming, Inc.

RI
SC
SD
TN
X
uT
VA
WA
Wi

WYy
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE

NV

Ontario
B.C.



EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, NV

We hereby consent to the incorporation by referéndbe Registration Statement on Form S-3 (No.-B3B19, 333-73357, 333-48396 and 3&71) o
AMERCO and its consolidated entities of our repalased June 10, 2006, relating to the consolidéteahcial statements and financial statement sdes
and the effectiveness of AMERCO and its consolidi@tetities internal control over financial repogitwhich appear in this Form 10-K.

/s/ BDO Seidman, LLP

Los Angeles, California
June 10, 2006







EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, NV

We hereby consent to the incorporation by referendbe Registration Statement on Form S-3 (no-B3B19, 333-73357, 333-48396 and 8&71) o
AMERCO and consolidating entities of our reportedatMay 31, 2006, relating to the consolidated faiainstatements of SAC Holding Il Corporatior

wholly-owned subsidiary of Blackwater Investmerits;.) and its subsidiaries’ consolidated in the @anmy’s Annual Report on Form ¥for the year ende
March 31, 2006.

/sl SEMPLE & COOPER, LLP

Phoenix, AZ
June 12, 2006



EXHIBIT 31.1

Rule 13a-14(a)/15d-14(a) Certification
I, Edward J. Shoen, certify that:

1. | have reviewed this annual report on Form 10-KAMERCO and U-Haul International, Inc. (togethe tiRegistrants”);

2. Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omfit&e a material fact necessary to make the seatism
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this report;

3. Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material respects theafigial
condition, results of operations and cash flowthefRegistrants as of, and for, the periods presentthis report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldsure controls and procedures (as defined in &xgh
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in ExcgarAct Rules 13a-15(f) and 15d-15(f))for the
Registrants and have:

@

(b)

©

(d

Designed such disclosure controls and proceduresused such disclosure controls and procedutes tlesigned under our supervision, to
ensure that material information relating to thgiR&ants, including its consolidated subsidiariesnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared;

Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our
supervision, to provide reasonable assurance rieggttake reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmehbrt our conclusions about the
effectiveness of the disclosure controls and prores] as of the end of the period covered by #psnt based on such evaluation; and

Disclosed in this report any change in the Regissranternal control over financial reporting tloaturred during the Registrants most recent {
quarter (the Registrants fourth fiscal quartehia tase of an annual report) that has materidiéeid, or is reasonably likely to materially affec
the Registrants internal control over financialaeing; and

5. The Registrants other certifying officer(s) anda/é disclosed, based on our most recent evaluatioriernal control over financial reporting, taeth
Registrants auditors and the audit committee oRbgistrants board of directors (or persons perfagrthe equivalent functions):

@

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting which are reasonably
likely to adversely affect the Registrants abitiyrecord, process, summarize and report finantiaimation; and

Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrants internal control
over financial reporting.

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO and U-Haul
International, Inc.

Date: June 12, 2006



EXHIBIT 31.2

Rule 13a-14(a)/15d-14(a) Certification
I, Jason A. Berg, certify that:

1. | have reviewed this annual report on Form 10-KAMERCO (the “Registrant”);

2. Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omfit&e a material fact necessary to make the seatism
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this report;

3. Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material respects theafigial
condition, results of operations and cash flowthefRegistrants as of, and for, the periods presentthis report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldsure controls and procedures (as defined in &xgh
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in Excgarmct Rules 13a-15(f) and 15d-15(f)) for the
Registrants and have:

@

(b)

©

(d

Designed such disclosure controls and proceduresused such disclosure controls and procedutes tlesigned under our supervision, to
ensure that material information relating to thgiR&ants, including its consolidated subsidiariesnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared;

Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our
supervision, to provide reasonable assurance rieggttake reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmehbrt our conclusions about the
effectiveness of the disclosure controls and prores] as of the end of the period covered by #psnt based on such evaluation; and

Disclosed in this report any change in the Regissranternal control over financial reporting tloaturred during the Registrants most recent {
quarter (the Registrants fourth fiscal quartehia tase of an annual report) that has materidiéeid, or is reasonably likely to materially affec
the Registrants internal control over financialaeing; and

5. The Registrants other certifying officer(s) anda/é disclosed, based on our most recent evaluatioriernal control over financial reporting, taeth
Registrants auditors and the audit committee oRbgistrants board of directors (or persons perfagrthe equivalent functions):

@

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting which are reasonably
likely to adversely affect the Registrants abitiyrecord, process, summarize and report finantiaimation; and

Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrants internal control
over financial reporting.

[s/ Jason A. Berg
Jason A. Berg

Chief Accounting Officer of AMERCO

Date: June 12, 2006



EXHIBIT 31.3

Rule 13a-14(a)/15d-14(a) Certification
I, Robert T. Peterson, certify that:

1. | have reviewed this annual report on Form 10-KJdflaul International, Inc. (the “Registrant”);

2. Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omfit&e a material fact necessary to make the seatism
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this report;

3. Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material respects theafigial
condition, results of operations and cash flowthefRegistrants as of, and for, the periods presentthis report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldsure controls and procedures (as defined in &xgh
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in Excgarmct Rules 13a-15(f) and 15d-15(f)) for the
Registrants and have:

@

(b)

©

(d

Designed such disclosure controls and proceduresused such disclosure controls and procedutes tlesigned under our supervision, to
ensure that material information relating to thgiR&ants, including its consolidated subsidiariesnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared;

Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our
supervision, to provide reasonable assurance rieggttake reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmehbrt our conclusions about the
effectiveness of the disclosure controls and prores] as of the end of the period covered by #psnt based on such evaluation; and

Disclosed in this report any change in the Regissranternal control over financial reporting tloaturred during the Registrants most recent {
quarter (the Registrants fourth fiscal quartehia tase of an annual report) that has materidiéetd, or is reasonably likely to materially affec
the Registrants internal control over financialaeing; and

5. The Registrants other certifying officer(s) anda/é disclosed, based on our most recent evaluatioriernal control over financial reporting, taeth
Registrants auditors and the audit committee oRbgistrants board of directors (or persons perfagrthe equivalent functions):

@

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting which are reasonably
likely to adversely affect the Registrants abitiyrecord, process, summarize and report finantiaimation; and

Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrants internal control
over financial reporting.

/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer of U-Haul International,dn

Date: June 12, 2006



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-K for the year endiéalrch 31, 2006 of AMERCO and U-Haul Internatiorak. (together, the “Company”as filed witt
the Securities and Exchange Commission on Jun2adg (the “Report”)), Edward J. Shoen, Chairman of the Board and &eesiof the Company, certi
pursuant to Section 906 of the Sarbanes-Oxley A2062, that:

Q) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; and

2) The information contained in the Report fairly mrets, in all material respects, the financial ctadiand results of operations of the Company.

AMERCO,
a Nevada corporation
/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: June 12, 2006

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: June 12, 2006



EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-K for the year entiéaich 31, 2006 of AMERCO (the “Company8s filed with the Securities and Exchange Commiit
on June 12, 2006 (the “Report”), I, Jason A. B&bief Accounting Officer of the Company, certifyirguant to Section 906 of the Sarba@edey Act of
2002, that:

Q) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; and

2) The information contained in the Report fairly pmets, in all material respects, the financial cbadiand results of operations of the Company.

AMERCO,
a Nevada corporation
/sl Jason A. Berg
Jason A. Berg
Chief Accounting Officer
Date: June 12, 2006







EXHIBIT 32.3
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-K for the year endédrch 31, 2006 of U-Haul International, Inc. (tht@ompany”), as filed with the Securities a
Exchange Commission on June 12, 2006 (the “RepdrtRobert T. Peterson, Chief Financial Officer o tCompany, certify, pursuant to Section 906 o
Sarbanes-Oxley Act of 2002, that:

Q) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; and

2) The information contained in the Report fairly pmets, in all material respects, the financial cbadiand results of operations of the Company.

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation
/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer

Date: June 12, 2006



Exhibit 99.1

June 8, 2006

Mr. Jason Berg, Chief Accounting Officer
AMERCO

1325 Airmotive Way, Ste. 100

Reno, Nevada 89502

Dear Mr. Berg

As stated in Note 3 to the financial statementAMERCO and consolidated entities for the year endletich 31, 2006, the Company changed its meth
accounting for inventory from the last-in firstt (LIFO) using an internal index method to usamgexternal index method. The Company states higahéwl
adopted accounting principle is preferable in tineuenstances becausiee external index approach more accurately detergincome through the proces
matching costs against revenues as the Consunter IRdex (CPI) is applied to saleable inventoryjolvhis consumed by customers, and the Purchase
Index (PPI) is applied to production inventory, alis consumed in the manufacturing processconnection with our audit of the above mengidrinancis
statements, we have evaluated the circumstanceshandusiness judgment and planning which formdigteur basis to make the change in accou
principle.

It should be understood that criteria have not lestablished by the Financial Accounting Stand&aksrd for selecting from among the alternative aotioc
principles that exist in this area. Further, the ekitan Institute of Certified Public Accountantsshaot established the standards by which an audér
evaluate the preferability of one accounting ppleiamong a series of alternatives. However, foppses of the Compars/compliance with the requireme
of the Securities and Exchange Commission, wetargshing this letter.

Based on our audit, we concur in managensgatigment that the newly adopted accounting pleailescribed in Note 3 is preferable in the cirstances. |
formulating this position, we are relying on mamagat’s business planning and judgment, which weatdind to be unreasonable.

Very truly yours,

/s/ B D O Seidman, LLP



