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

FORM 8-K
CURRENT REPORT

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

Date of Report (Date of earliest event reportedjvénber 10, 2005

Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Number Identification Number
1-11255 AMERCO 88-0106815

(A Nevada Corporation)
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502
Telephone (775) 688-6300
2.38498 U-Haul International, Inc. 86-0663060

(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004

Telephone: (602) 263-6645

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule?fld) under the Exchange Act (17 CFR 240.14d-2(b))

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




Item 1.01. EntryintoaMaterial Definitive Agreement.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
Effective November 10, 2005, U-Haul Internationat. (the “Company”) and certain of its subsidiarabtained a $150 million revolving
credit facility from Merrill Lynch Commercial Finae Corporation. The credit facility is secured kytain of the Company’s truck rental
fleet. The Company has not drawn on any of itslal#ity under this credit agreement. The Comparaymse future proceeds under this

credit agreement to meet its working capital regmients or satisfy pre-existing indebtedness.

The description of the foregoing matter is not ctetgpand is qualified in its entirety by the fudkt of the credit agreement, which is attached
hereto as Exhibit 10.1 and is incorporated hergithts reference.

Item 9.01. Financial Statements and Exhibits.
(c) Exhibits

10.1 Credit Agreement, dated November 10, 2005rgJ-Haul Leasing & Sales Co., U-Haul Company dféna and U-Haul
International, Inc. and Merrill Lynch CommerciahBince Corporation.




SIGNATURES

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

Dated: November 17, 2005

AMERCO

/sl Jason A. Berg
Jason A. Berg, Chief Accounting Officer

CREDIT AGREEMENT
dated as of
November 10, 2005
among
U-HAUL LEASING & SALESCO.,

U-HAUL CO. OF ARIZONA,

and
U-HAUL INTERNATIONAL, INC,,
asBorrowers
U-HAUL INTERNATIONAL, INC.,
as Servicer/Manager, Guarantor and Custodian
and

MERRILL LYNCH COMMERCIAL FINANCE CORP.,
asLender

(New Truck Term Loan Facility)

EXECUTION COPY
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CREDIT AGREEMENT, dated as of November 10, 2005¢ (t Agreement) among U-HAUL LEASING & SALES CO,
a Nevada corporation, as a Borrower, U-HAUL CO. ARZONA, an Arizona corporation, as a Borrower HAUL INTERNATIONAL,
INC., a Nevada corporation, as a Borrower, as SerfManager and as Guarantor, and MERRILL LYNCH Q@BRCIAL FINANCE
CORP., as Lender.
The parties hereto agree as follows:
ARTICLE |
Definitions

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

" Accelerated Amortization Everitmeans the Fleet Owner Cash Flow Ratio, at ang tifter the end of the 12th mo
following the end of the Drawdown Period, equalexceeds 4.0.

" Adjusted LIBO Rate" means, with respect to any Loan for any Intefstiod, an interest rate per annum (roul
upwards, if necessary, to the next 1/100 of 1%pktu(a) LIBOR for such Interest Period multiplieg (b) the Statutory Reserve Rate.

" Advance Raté means, on any date of determination and for &dahthly Pool, the rate specified in Exhibit G heret

" Affiliate " means, with respect to a specified Person, and®eeson that directly, or indirectly through onenoore
intermediaries, Controls or is Controlled by oursler common Control with the Person specified.

" Aged Truck Facility Agreementmeans the Credit Agreement dated as of June@# @mong UHaul Leasing & Sale
Co., U-Haul Co. of Arizona, and U-Haul Internatigriac., as Borrowers, WHaul International, Inc., as Servicer/Manager ang@ntor an
Merrill Lynch Commercial Finance Corp., as Lender.

" AMERCO " means AMERCO, a Nevada corporation.

" Assignment and Acceptanteneans an assignment and acceptance enteredyiribe hender and an assignee (with
consent of the Borrowers and the Lender if requing®ection 12.04), and accepted by the Lendeghdrform of Exhibit A or any other for
approved by the Lender.

" Black Book" means the National Auto Research Black Book Gpigalished 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-Hagasing & Sales Co., a Nevada corporatiortialsl Co. o
Arizona, an Arizona corporation and U-Haul Interoaal, Inc., a Nevada corporation.

" Borrowing Basé' means, on any date of determination and for &éahthly Pool, the aggregate Vehicle Facility Vabf
all Eligible Vehicle Collateral in such Monthly Ploas of such dateprovided , if an Accelerated Amortization Event has occureed i
continuing, the Borrowing Base will be the lessk(ipthe product of (x) 80% and (y) the aggregBtack Book Value of the Eligible Vehic
Collateral in such Monthly Pool, or (ii) the VeledFacility Value;provided , further , the Borrowing Base for any Monthly Pool shallzmssc
at the earliest to occur of (i) the end of the 78mahth following initial funding of such Monthly Bbor (ii) the Termination Date.

" Borrowing BaseDeficiency " means, as of any date and with respect to anyLttee amount, if any, by which {
outstanding principal amount of such Loan excekd®Bbrrowing Base of the related Monthly Pool.

" Borrowing Request means a request by the Borrowers for a Loan to@ance with Section 2.@Gthd substantially in tt
form of Exhibit Cor such other form as shall be approved by the &end

" Business Day means any day that is not a Saturday, Sundayher alay on which commercial banks in New York, |
York, Reno, Nevada or Phoenix, Arizona are autleakiar required by law to remain closed.

" Certificate of Title" means a certificate of title of a Vehicle issuegaper form by the relevant governmental depamt
or agency in the jurisdiction in which the Vehitderegistered, or a record maintained by such gowental department or agency in the f
of information stored in electronic medfovided , that to the extent that a certificate of titlepaper form or such record stored on elect
media has not been issued or is not being mairdathe application (or copy thereof) for the foregp

" Change in Control means (a) any "person” or "group" (within the mieg of Section 13(d) and 14(d) of the Exche
Act), other than Permitted Holders, that becomeshineficial owner (as defined in Rules 13d-3 a3atd under the Exchange Act), direc
or indirectly, of 50%, or more, of the Capital Staaf any of the Borrowers having the right to védethe election of members of the Boart
Directors or (b) a majority of the members of th@aBl of Directors do not constitute Continuing Diaers.

" Change in Law' means (@) the adoption of any law, rule or retiofaafter the date of this Agreement, (b) any deain
any law, rule or regulation or in the interpretatior application thereof by any Governmental Auitiycafter the date of this Agreement or
compliance by the Lender (or, for purposes of $ach.09(b), by any lending office of the Lendergrthe Lendess holding company) wi
any request, guideline or directive (whether ortmating the force of law) of any Governmental Auttyomade or issued after the date of
Agreement.




" Closing Date' means November 10, 2005.
" Code" means the Internal Revenue Code of 1986, as agdeinom time to time.
" Collateral" has the meaning set forth in the Security Agregme

" Collection Account' means the account established with the Collecdiocount Bank in the name of UHI, subject to
Collection Account Control Agreement and bearingoamt No. 707355301.

" Collection Account Bank' means JPMorgan Chase Bank, N.A. and its succgssoranother depositary institut
mutually acceptable to the Lender and the Borrowers

" Collection Account Control Agreemehimeans that certain blocked account control agesgrfshifting control), dated
of November 10, 2005, among the Collection Accdieatk, UHI and the Lender relating to the Collectixtount.

" Collection SubAccount " means a sulecount of the Collection Account bearing accoumt M07355319 at tl
Collection Sub-Account Bank in the name of the Lemadvithin the sole dominion and control of the den

" Collection SubAccount Bank' means JPMorgan Chase Bank, N.A., and its sucressoanother depository instituti
acceptable to the Lender.

" Collection SubAccount Control Agreement means that certain blocked account control agesgn{automati
sweep/frozen account), dated as of November 106 20@ong the Collection Account Bank, UHI and thexder, relating to the Collecti
Sub-Account.

" Collection SubAccount Deposit' means for any Deposit Date or Loan Date, the di¢fio be made by UHI into tl
Collection Sub-Account pursuant to Section 5.03 ¢opsisting of:

(@) with respect to a deposit on a Deposit Date rajaiinthe Payment Date next following such DepositeD al
amount equal to the sum of (i) the Targeted Pradcifh any, required to be paid on such PaymeneDgl) all interest, fees a
expenses due to be paid on such Payment Date esffect to the related Interest Period and (iii)o#fller Obligations due a
payable on or prior 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 rhiy
Targeted Principal, if any, required to be paidtbe Payment Date next following the date of suclr,cand (ii) all addition
interest, fees and expenses due to be paid on Ragment Date with respect to the related InteresioB and (iii) any othe
additional Obligations on or prior to such Paymiate, in each case as a result of such new Loan.




" Collection SubAccount Failure' means the failure of UHI to make the requiredi€zilon SubAccount Deposit by ar
Deposit Date or Loan Date, as applicable (or, iestricted funds are already on deposit in thedgtihn SubAccount, the failure of UHI 1
deposit an amount sufficient such that the unmestlifunds on deposit in the Collection Steount by such Deposit Date or Loan Date
applicable, is at least equal to the required Cttha Sub-Account Deposit), which failure shall tone unremedied 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 cttié under common control with a Lc

Party within the meaning of Section 4001 of ERISAI®a part of a group which includes a Loan Parg which is treated as a sir
employer under Section 414(b) or (c) of the Coddarrthe purposes of the Code, Section 414(mppof the Code.

" Concentration Accouritmeans the account established with the Concémtrdiccount Bank in the name of UHI bear
account No. 42-4903.

" Concentration Account Bankmeans JPMorgan Chase Bank, N.A., and its suctessoanother depositary institut
mutually acceptable to the Lender and the Serwtamager.

" Continuing Directors means the directors of AMERCO on the Closing Caatd each other director of AMERCO, if si
other directors nomination for election to the Board of Directof AMERCO is recommended by a majority of the ti@amtinuing Director:

" Control" means the possession, directly or indirectlythaf power to direct or cause the direction of thenagement
policies of a Person, whether through the abilityekercise voting power, by contract or otherwis€ontrolling " and " Controlled’ have
meanings correlative thereto.

" Custodian’ means the Servicer/Manager in its capacity agdien pursuant to Section 4.02.

" Daily Collection Account Deposit Amoutitmeans, on any Business Day, an amount equaktprtbduct of (i) a fractio
the numerator of which is 1 and the denominatowbich is 22, and (ii) an amount equal to the Fi@einer Cash Flows for the previc
calendar month.

" Dealership Contractmeans a U-Haul dealership contract between adiabg of UHI, on one hand, and a namedidul
dealer, on the other, substantially in the formac@ted as Exhibithereto, as the same may be updated from time thirthe Borrowers.




" Default" means any event or condition which constituteg€aent of Default or which upon notice, lapse afidior bot
would, unless cured or waived, become an Eventefit.

" Deposit Daté' means, with respect to each Payment Date, tHe ddlendar day of the preceding month, or if suay i
not a Business Day, the next Business Day immdylitdBowing such calendar day.

" Dollars" or " $" means the lawful money of the United States ofefina.
" Drawdown Period' shall mean the period commencing on the Closiateland ending on the earliest to occur of (i)

30, 2006; (ii) the date on which the aggregateqgipad amount of Loans made hereunder from timente tequals the Facility Commitm
Amount; or (iii) the Termination Date on which amdat of Default has occurred.

" Effective Date" means the date on which the conditions specifieBection 7.01 are satisfied (or waived in accocd
with Section 12.02).

" Eligible Vehicle Collateral means, as of any date, a Vehicle pledged to greler under the Security Agreement &
which the conditions set forth on Anneark satisfied as of such date.

" ERISA" means the Employee Retirement Income Securityof&074, as amended from time to time.

" ERISA Affiliate " means any trade or business (whether or not jioeated) that, together with any Borrowers, istee
as a single employer under Section 414(b) or (¢hefCode or, solely for purposes of Section 30ERFSA and Section 412 of the Code
treated as a single employer under Section 41Heo€Code.

" ERISA Event' means (a) any "reportable event", as definedeictiBn 4043 of ERISA or the regulations issueddbede
with respect to a Plan (other than an event forchvihe 30day notice period is waived); (b) the existencehwispect to any Plan of
"accumulated funding deficiency" (as defined in tec412 of the Code or Section 302 of ERISA), veetor not waived; (c) the filir
pursuant to Section 412(d) of the Code or Sect@B(® of ERISA of an application for a waiver oftlminimum funding standard w
respect to any Plan; (d) the incurrence by any LRanty or any of its ERISA Affiliates of any liathif under Title IV of ERISA with respect
the termination of any Plan; (e) the receipt by aogpn Party or any ERISA Affiliate from the PBGC amplan administrator of any not
relating to an intention to terminate any Plan lanB or to appoint a trustee to administer any;Rfuthe incurrence by any Loan Party or
of its ERISA Affiliates of any liability with respe to the withdrawal or partial withdrawal from aRyan or Multiemployer Plan; or (g) t
receipt by any Loan Party or any ERISA Affiliate afly notice, or the receipt by any MultiemployearPbf any Loan Party or any ERI.
Affiliate of any notice, concerning the impositioh Withdrawal Liability or a determination that auliemployer Plan is, or is expected to
insolvent or in reorganization, within the meanafdritle IV of ERISA.

" Event of Default' has the meaning assigned to such term in Set0dn.




" Facility " means the committed loan facility offered by thender to the Borrowers pursuant to this Agreement.

" Facility Commitment Amount means $150,000,000.

" Financial Officer" means, with respect to any Person, the chiefakex officer, the chief financial officer, princaj
accounting officer, treasurer, assistant treasureontroller of such Person.

" Fleet Owner Agreemeritmeans the Fleet Owner Contract - Rental Trucksedl as of June 23, 2005, betweeriall
Leasing & Sales Co., as fleet owner, and UHI, asrated from time to time.

" Fleet Owner Cash FloiWwmeans, for any calendar month, the amounts paytaldl-Haul Leasing & Sales Co. with resg
to such calendar month pursuant to the Fleet Oikgezement, which amount shall be the gross reetadnue collected from Eligible Vehi
Collateral during such montplus all damage waiver amounts collected with respettecdEligible Vehicle Collateral during such monplus
all payments collected with respect to a Warramtynpent on the Eligible Vehicle Collateral duringsunonthminus all dealer and marketil
company commissions, licensing fees, maintenansts cmsurance expenses and other adjustments thed&realership Contracts relatet
such Eligible Vehicle Collateral paid during sucbnth.

" Fleet Owner Cash Flow Determination Datmeans, with respect to any Fleet Owner Cash Flouilected during ar
calendar month, the third Friday of the next sudoegcalendar month, or if such day is not a Bussn@ay, then the next succeeding Busi
Day.

" Fleet Owner Cash Flow Ratfomeans at any time, the ratio obtained by dividif)ghe aggregate amount of Outstant
Loans by (ii) Fleet Owner Cash Flow for the imméelyapreceding twelve-month 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 Agagmany other nation or any politi
subdivision thereof, whether state or local, ang agency, authority, instrumentality, regulatorydippcourt, central bank or other en
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.




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

" Guarantee Agreemehimeans the Guarantee made by UHI in favor of theder, in the form of Exhibit B

" Hedge" has the meaning specified in Section 7.01(m).

" Hybrid Facility Agreement’ means the Amended and Restated Credit Agreendated as of June 8, 2005, am
MLCFC, as lender, AMERCO Real Estate Company, AMERReal Estate Company of Texas, Inc., AMERCO Resthte Company !
Alabama, Inc., and Waul Co. of Florida, Inc., as borrowers, and UH,guarantor together with any security agreemeataguee or oth
agreement delivered pursuant to the terms thereof.

" Indebtednes$ means, with respect to any Person, without dafitbo, (i) all obligations of such Person for bavex
money, (ii) all obligations of such Person evidehbg bonds, debentures, notes or similar instruméii) all indebtedness of others sect
by (or for which the holder of such Indebtedness &ra existing right, contingent or otherwise, tasbeured by) any Lien on property ow
or acquired by such Person, whether or not thegatitins secured thereby have been assumed (otthe textent of the fair market value
such asset if such Indebtedness has not been asdynseich Person), (iv) all Guarantees of suchdPer®) all capitalized lease obligatic
of such Person and (vi) all obligations of suchsBeras an account party in respect of letterseditand similar instruments issued for
account of such Persoprovided, however, that any debt obligations incurred in connectiothwine Hybrid Facility Agreement and the A
Truck Facility Agreement shall not be consideredelntedness.

" Indemnite€' has the meaning set forth in Section 12.03(b).

" Interest Period means with respect to any Loan and Payment ratbe case of (i) the fir®2ayment Date for such Loi
the period from and including the related Loan Datbut excluding such first Payment Date anda(iiy other Payment Datthe period fror
and including each Payment Date to but excludirgritxt ensuing Payment Dafgpvided, however, that the initial Interest Period shall
the period from and including the Closing Date tb é&xcluding the first Payment Date.




" Interest Raté means, with respect to any Loan and any IntéPesiod, subject to Sections 5.07 and 11.01, a(iateacl
case computed on the basis of the actual numbdays elapsed, but assuming a 838Q-year) equal to (a) from the Closing Date thtotig
initial twelve months following the end of DrawdovReriod or any date on which the conditions spediin clause (b) are not satisfi
LIBOR plus 1.75% or (b) at any time after the twrelmonth following the end of the Drawdown PeriaéBOR plus 1.50% provided tl
following 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 Len
and in a form satisfactory to the Lender is attl&86€0,000,000; and

(iii) net income before preferred stock dividemdsAMERCO for the preceding twelve calen:
months (based upon the most recent audited annuplasterly financial statements of AMERCO on filith the
Securities and Exchange Commission) is at leastdibion;

provided , that if an Accelerated Amortization Event haswoed and is continuing, the Interest Rate willigreased by 1.00% per annt
provided further , that if an Event of Default has occurred andbistinuing, the Interest Rate will be increased 0% per annum.

" Lender" means MLCFC, together with its successor andaasjgns.

" LIBOR " means, with respect to each Interest Periodratesof interest per annum (rounded upwards, iEssary, to tt
nearest 1/108 of 1%) for Dollar deposits in London with a duratiof one month, at or about 8:00 a.m. on the rdlat8OR Determinatio
Date as such rate is specified on Bloomberg Monaykkts Page 28, or, if such page ceases to displadyinformation, then such other p
as may replace it on that service for the purpdséisplay of such information, or, if such servioeases to display such information, the
Telerate Page 3750. If such rate cannot be detednthen LIBOR means, with respect to such Rate®ehe arithmetic mean of the rate:
interest (rounded upwards, if necessary, to theesed/100th of 1%) offered to two prime banksha tondon interbank market (selectec
the Lender) of Dollar deposits with a duration aEanonth at or about 8:00 a.m. on the related LIEigRermination Date.

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

" LIBOR Determination Daté means, with respect to any Interest Period, du®isd LIBOR Business Day prior to the f
day of such Interest Period.

" Lien " means, with respect to any asset, (a) any moetgdeed of trust, lien, pledge, hypothecation, ermance, charg
or security interest in, on or of such asset, (ig) interest of a vendor or a lessor under any tiondi sale agreement, capital lease or
retention agreement (or any financing lease hasirfggtantially the same economic effect as anyeofdahegoing) relating to such asset ant
in the case of securities, any purchase optiohpcaimilar right of a third party with respectgach securities.

" Loan" means an advance made to the Borrowers by thédrgrursuant to this Agreement.




" Loan Dat€' means any date on which a Loan is made to theoBars by the Lender pursuant to this Agreement.

" Loan Document§ means this Agreement, the Note, the Guaranteeekgent, the Collection Account Control Agreernr
the Collection Suliccount Control Agreement, the Security Documetite Aged Truck Facility Agreement and the Hybridcikity
Agreement.

" Loan Parties means the Guarantor, the Servicer/Manager anBaohewers.

" Margin Stock" has the meaning set forth in Regulation U ofBloard.

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

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

" MLCFC " means Merrill Lynch Commercial Finance Corp., @dare corporation.

" Monthly Pool" means a pool of Eligible Vehicle Collateral deited by the Servicer/Manager as belonging to eifspd
pool and segregated by month of acquisition forptingose of financing such pool with the procedds single Loan hereunder.

" Monthly Settlement Repottmeans a report substantially in the form sethfart Exhibit E.

" Multiemployer Plard' means a multiemployer plan as defined in Sectio®l (a)(3) of ERISA.

" Net Proceed$ means, with respect to any casualty or condemnagivent, (a) the cash proceeds received in regf
such event including (i) in the case of a casuattsurance proceeds, and (ii) in the case of a @mmation or similar event, condemna
awards and similar payments, net of (b) the suallakasonable fees and outymicket expenses paid by the Borrowers to thirdgm(bthe
than Affiliates) in connection with such event.

" Note " means the Note, dated the Closing Date, exedoyethe Borrowers, payable to the order of the Lenatethe
maximum principal amount of the Facility Commitmémhount, in substantially the form of Exhibit. F

" Obligations" means all obligations secured under the Loan bais.




" Outstanding Loan$ means, as of any date, the unpaid principal amotiall Loans outstanding hereunder on such
after giving effect to all repayments of Loans #imel making of new Loans on such date.

" Participant' has the meaning set forth in Section 12.04(e).

" Payment Daté means the 10th calendar day of each month, smgh day is not a Business Day, the next Businey
immediately following such calendar day, commenaiiidp the first such date to occur in January 2006.

" PBGC" means the Pension Benefit Guaranty Corporatidarned to and defined in ERISA and any successtty:
performing similar functions.

" Permitted Encumbrancésneans:

@) Liens imposed by law for taxes, assessmeolvernmental charges or similar claims thanateyet due or are
being contested in compliance with Section 8.05;

(b) statutory or common law Liens of landloedsl carriers, warehousemen, mechanics, suppiiaterialmen,
repairmen and other similar Liens, arising in théirary course of business and securing obligatibasare not yet delinquent or are being
contested in compliance with Section 8.05;

(c) Liens incurred or deposits made in thaérany course of business in connection with workeosnpensation,
unemployment insurance and other types of soctairitg;

(d) Liens incurred or deposits made to setheeperformance of tenders, bids, leases, statororygulatory
obligations, surety and appeal bonds, governmanmttacts, performance and return-of-money bondsodinel obligations of a like nature, in
each case in the ordinary course of business, dadlds unexercised right of set-off with respectiéposits made in the ordinary course;

(e) judgment liens in respect of judgments ttanot constitute an Event of Default under oda{jsof Section 10.01;

{)] interests of lessees under leases or subleasdedjianthe Borrowers as lessor that do not matgiigkerfere with
the ordinary course of business of the Borrowers;

(9) interests of licensees under licensesiblicenses granted by the Borrowers as licensardhaot materially
interfere with the ordinary course of businesshef Borrowers;

(h) interests of the lender in the Collatenadler the Aged Truck Facility Agreement, provideg auch interest shall
be subordinate to the interests in the Collaterahigd to the Lender hereunder.




0] any interest or title of a lessor in anmpperty subject to any capital or operating leabemvise not entered into in
violation of the Loan Documents or in any property constituting Collateral; and

)i any interest or title of a licensor in apgoperty subject to any license otherwise notredtéto in violation of the
Loan Documents.

" Permitted Holdet' means Edward J. Shoen, Mark V. Shoen, Jamesd&nSdnd their Family Members, and their Fa
Trusts. As used in this definition, "Family Memberieans, with respect to any individual, the spoaisé lineal descendants (includ
children and grandchildren by adoption) of suchvittial, the spouses of each such lineal desceadant the lineal descendants of ¢
Persons; and "Family Trusts" means, with respeahtoindividual, any trusts, limited partnershipother entities established for the prirr
benefit of, the executor or administrator of thiasof, or other legal representative of, suclviddal.

" Person" means any natural person, corporation, limitedility company, trust, joint venture, associati@ompany
partnership, Governmental Authority or other entity

" Plan" means at a particular time, any employee bemddit which is covered by Title IV of ERISA and iaspect ¢
which a Loan Party or a Commonly Controlled Entstyor, if such plan were terminated at such timeuld under Section 4069 of ERISA
deemed to be) an "employer" as defined in Sect{bh & ERISA.

" Prime Rate" means the rate of interest per annum publishenh fime to time in the "Money Rates" column (or
successor column) die Wall Street Journal as the prime rate or, if such rate shall ceasetsogpublished or is not available for any ree
the rate of interest publicly announced from timdite by any "money center" bank based in New Y®itl selected by the Administrati
Agent for the purpose of quoting such rate, pradidach commercial bank has a combined capital aquus and undivided profits of r
less than $500,000,000. Each change in the PrirteedRall be effective from and including the datehschange is published.

" Purchase Ordermeans an approved purchase order of the Borraherh shall specifically identify the Vehicles bg
financed pursuant to the terms hereof.

" Records Location Listhas the meaning set forth in Section 4.02(c).

" Rental Company Contract means an agreement between UHI, on the one hamdl,a regional marketing &
administrative company Affiliate, on the other, stamtially in the form attached as Exhibtiereto, as the same may be updated from tii
time by the Borrowers.

" Requirement of Law means, as to any Person, any law, statute, tnglaty, regulation or determination of an arbitr;
court or other Governmental Authority, in each cagplicable to or binding upon such Person or dritsgroperties or to which such Per
or any of its properties may be bound or affected.




" Security Agreemernt means the Security Agreement, dated as of Novert®e2005, by and between the Borrowers
the Lender.

" Security Document$ means the Security Agreement, the Collection AitcControl Agreement, the Collection Sub-
Account Control Agreement and each financing statgimCertificate of Title, pledge, endorsement thieo document or instrument delive
in connection therewith.

" Servicer/Managet shall mean UHI.

" Statutory Reserve Ratemeans a fraction (expressed as a decimal), theerator of which is the number one and
denominator of which is the number one minus thgregate of the maximum reserve percentages (imgualy marginal, special, emerge
or supplemental reserves) expressed as a decitablissed by the Board to which the Lender (if ®ebjo regulation by the Board) is sub
with respect to the Adjusted LIBO Rate, for eureeocy funding (currently referred to as "Eurocuoghiabilities” in Regulation D of tr
Board). Such reserve percentages shall include tinggosed pursuant to such Regulation D. Loand bhaleemed to constitute eurocurre
funding and to be subject to such reserve requingsneithout benefit of or credit for proration, exgtions or offsets that may be availe
from time to time to the Lender under such RegafatD or any comparable regulation. The StatutorgeRee Rate shall be adjus
automatically on and as of the effective date gf @mange in any reserve percentage.

" Subsidiary" means, as to any Person, a corporation, partipeostother entity of which shares of stock or othenershi
interests having ordinary voting power (other tiszck or such other ownership interests having gaeter only by reason of the happer
of a contingency) to elect a majority of the boafdlirectors or other managers of such corporagantnership or other entity are at the 1
owned, or the management of which is otherwiserotiatl, directly or indirectly through one or martermediaries, or both, by such Person.

" Targeted Principal means, with respect to any Deposit Date, an amequnal to the sum, for each Monthly Pool,
difference, if any, between the outstanding priatgmount of the Loan funding such Monthly Poolsaich Deposit Date and the Borrow
Base of such Monthly Pool as of the related PayrBe¢, without giving effect to any amounts in Sgb-Accountprovided, however , tha
upon the occurrence of an Event of Default, they&tad Principal shall equal the principal balanfcéne Outstanding Loans.

" Taxes" means with respect to any Person any and albptes future taxes, levies, imposts, duties, dedus, charges
withholdings imposed by any Governmental Authoetycluding, such taxes (including income or franehiaxes) as are imposed or
measured by such Person’s net income.

" Termination Daté' means the earliest to occur of (i) 72 months fitve most recent Monthly Pool Funding or (ii)
occurrence of an Event of Default.

" Transaction$ means the execution, delivery and performancednh Loan Party of the Loan Documents to which it
be a party, the borrowing of Loans and the usé®ftroceeds thereof.




" 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 caafion.

" Vehicle " means a motor vehicle owned by one of the Borrevemd constituting part of the Borroweflget of rente
assets.

" Vehicle Cost' means the sum of (i) the acquisition cost téibdl Leasing & Sales Co. directly incurred in theghas
and assembly of the Eligible Vehicle Collateraleagdenced by one or more Purchase Orders subnhijtd®brrowers to Lender and (ii) a
other costs directly incurred by Borrowers in theseanbly of Eligible Vehicle Collaterabrovided , that if a Vehicle is determined by
Servicer/Manager to be lost, stolen or destroyeacitordance with its usual and customary serviphagtices, then the Vehicle Cost of s
Vehicle shall be deemed to be zepogvided , further , that if the date on which a Vehicle is allocateé Monthly Pool is more than 60 d
after the date on which such Vehicle was completiee,Vehicle Cost of such Vehicle shall be an aniouatually agreed upon by 1
Borrowers and Lender.

" Vehicle Facility Value" means, on any date of determination, for anyibBlkgVehicle Collateral or any Monthly Pool
Eligible Vehicle Collateral, the product of (i) tla@plicable Advance Rate for such date and suchtiMoi®ool, and (ii) the Vehicle Cost
such Vehicle or such Monthly Pool.

" Vehicle Files" means, with respect to each Vehicle, (i) theinggCertificate of Title (or an original or ceigfl copy o
the application for a Certificate of Title) and edlated documents retained on file by the Serilit@nager, in accordance with its usual
customary business practices, evidencing the owipedf the Vehicle and, from and after the dateumesgl pursuant to clause (vi) shnex |
hereto, the Lien of the Lender; and (ii) any ard#ier documents that either of the Servicer/Manay the Borrowers shall retain on file
accordance with its usual and customary practiedating to the Vehicleprovided , that to the extent consistent with its usual emstomar
practices, any of the foregoing items may, in éa written document, be evidenced by a recongoords consisting of information storec
a record on an electronic medium which is reprdaleadn perceivable form.

" Vehicle Schedulé means the schedule of Vehicles pledged to theléepursuant to the Security Agreement, as the
may be updated from time to time by each BorrovBage Certificate provided by the Borrowers to teader.

" Warranty" means any warranty with respect to any Vehiclaror component parts thereof, whether from theatdesélle
or manufacturer of such Vehicle or any third pasgrranty provider, relating to the merchantabitiysuch Vehicle or parts or the life
performance of such Vehicle or parts and all abéélaemedies thereunder, including payment, repiaee, repair, substitution or otl
remedies.

" Withdrawal Liability " means liability to a Multiemployer Plan as a fdesid a complete or partial withdrawal from si
Multiemployer Plan, as such terms are defined m Raf Subtitle E of Title IV of ERISA.




Section 1.02. Terms Generallyhe definitions of terms herein shall apply etyutd the singular and plural forms of
the terms defined. Whenever the context may regaing pronoun shall include the corresponding mlasgueminine and neuter forms. The
words "include”, "includes" and "including" shak deemed to be followed by the phrase "withouttétion.” The word "will" shall be
construed to have the same meaning and effeceasdtd "shall.” Unless the context requires othsewia) any definition of or reference to
any agreement, instrument or other document hesteifl be construed as referring to such agreermsttument or other document as from
time to time amended, supplemented or otherwisdfiadqsubject to any restrictions on such amendsiesupplements or modifications set
forth herein), (b) any reference herein to any &ehall be construed to include such Person’sessoes and assigns, (c) the words "herein”,
"hereof" and "hereunder”, and words of similar imtpshall be construed to refer to this Agreemants entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Annexes, Exhibits and Schedules to, this Agestrand (e) the words "asset" and "property” dtmltonstrued to have the same meaning
and effect and to refer to any and all tangible iat@hgible assets and properties, including cssturities, accounts, contract rights, licenses
and intellectual property.

Section 1.03. Accounting Terms; GAABxcept as otherwise expressly provided herelteahs of an accounting or
financial nature shall be construed in accordanitie @AAP, as in effect from time to timerovided that for purposes of determining
compliance with any covenant set forth in Articld\ér Article IX, such terms shall be construedaiacordance with GAAP as in effect on
date of this Agreement applied on a basis congistih the application used in preparing the BoreosV audited financial statements referred
to in Section 8.01. If any change in accountingigiples from those used in the preparation of tiditad financial statements referred to in
Section 8.01 hereafter occasioned by the promulgai any rule, regulation, pronouncement or opiriy or required by the Financial
Accounting Standards Board (or successors thereagencies with similar functions) would resulaithange in the method of calculation of
financial covenants, standards or terms found tickr|, Article VIII or Article IX, the parties heto agree to enter into negotiations in order
to amend such provisions so as to equitably reflech changes with the desired result that theraifor evaluating AMERCO’s financial
condition will be the same after such change aac¢h change had not been maaeyided , however , the parties hereto agree to construe all
terms of an accounting or financial nature in adaace with GAAP as in effect prior to any such g®im accounting principles until the
parties hereto have ended the applicable provigibtiss Agreement.

ARTICLE Il
The Loans

Section 2.01. CommitmentSubject to the terms and conditions set fortkeinethe Lender agrees to make Loans to
the Borrowers during the Drawdown Period from timéime during the term of this Agreement in anrag@te principal amount not
exceeding the Facility Commitment Amount. Each Laélhbe related to a Monthly Pool and Loan Datequant to this Agreement. No Lo
shall be made (i) on a day other than a Businegs (@gain an amount which would cause the Outstagd.oans to exceed the aggregate
amount of the Facility Commitment Amount as of fneposed Loan Date, (iii) in an amount that wowsuit in a Borrowing Base Deficien
or (iv) if the conditions precedent set forth ircBen 7.02 have not been satisfied or waived. Alhhs may be borrowed and repaid in
accordance with the terms of this Agreement. Alhhe shall be full recourse to the Borrowers, jgiathd severally.




Section 2.02. The Note

(a) The Borrowers hereby, jointly and sevgralhconditionally promise to repay all Obligatiamststanding
hereunder when due. The obligation of the Borrow@repay the Loans shall be evidenced by the Ndte.Lender shall (i) record on its
books the date and amount of each Loan to the Benohereunder and (i) prior to any transfer &f Hote, endorse such information on the
schedule attached to the Note or any continuatierebf. The failure of the Lender to make any seciordation shall not affect the
obligations of the Borrowers hereunder or undeibee.

(b) The outstanding principal amount of thehs shall be payable as set forth in Article Mhe Borrowers shall pay
interest on the outstanding principal amount ohdagan from the date each such Loan is made um&iptincipal amount thereof is paid in
full at the rates and pursuant to the terms sét farArticle V. The Borrowers shall pay the various fees and msge set forth in, and
pursuant to the terms of, Article VV

Section 2.03. Making the Loans

@) To request a Loan, the Borrowers shalvdeto the Lender a completed Borrowing Requesgfether with a
Borrowing Base Certificate calculating the Borrog/iBase for the Monthly Pool requested to be furtmeduch Loan and all other Monthly
Pools as of the prior Business Day not later th@f .m., New York City time, two (2) Business Ddyefore the date of the proposed Loan;
provided that the Borrowers may make not more than onegd)est for a Loan in any single calendar monthhEBach Borrowing Request
shall be irrevocable and shall be delivered byctgdy to the Lender of a written Borrowing Requesa iform approved by the Lender and
signed by the Borrowers.

(b) Each requested Loan shall relate to a single MgrRbbl, and shall be in an initial aggregate ppatamount the
is an integral multiple of $100,000 and not lesmtthe lesser of (i) $25,000,000 and (i) the défece between (x) the Facility Commitment
Amount and (y) the sum of the initial principal dates for all Outstanding Loanspvided that in no event shall any loan be in an initial
aggregate principal amount of less than $10,000,000

(c) The Lender shall make each Loan to be nbgdehereunder on the proposed date thereof by tkansfer of
immediately available funds by 3:00 p.m., New Y@iky time, to an account of the Borrowers desigdditg the Borrowers in the applicable

Borrowing Request.

Section 2.04. Repayment of Loans; Evidendeaiit.

@) The Borrowers, jointly and severally, hereby undtiodally promise to pay to the Lender the thenaidpprincipa
amount of each Loan as provided in Section 5.08. dutstanding principal of, or accrued and unpatdrest on any Loans shall be due and
payable in full on the Payment Date occurring & #2nd month following the month in which such Le#as made.




(b) The Lender shall maintain in accordance with itsalipractice an account or accounts evidencingnithebtednes
of the Borrowers to the Lender resulting from ehohn, including the amounts of principal and ingtqgayable and paid to the Lender from
time to time hereunder.

(c) The Lender shall maintain accounts in Wwhicshall record (i) the amount of each Loan mhaeesunder and the
Interest Period applicable thereto, (ii) the amafrany principal or interest due and payable dsdoome due and payable from the
Borrowers hereunder and (iii) the amount of any seagived by the Lender hereunder.

(d) The entries made in the accounts maintmesuant to paragraph (b) or (c) of this Secsioall beprima facie
evidence of the existence and amounts of the didigmrecorded thereiprovided that the failure of the Lender to maintain suchoacds or
any error therein shall not in any manner affeetdabligation of the Borrowers to repay the Loanadnordance with the terms of this
Agreement.




ARTICLE Il
SECURITY

Section 3.01. Security InterefRursuant to and under the Security AgreemeniBtreowers, shall (as and to the
extent provided in the applicable Security Docuhpigdge and grant to the Lender, and its succgsswiorsees, transferees and assigns, as
security for the prompt and complete payment amtbpaance when due (whether at the stated matumtycceleration or otherwise) of all
or a portion of the Obligations (as specified ia &pplicable Security Document), a security inteireand assignment of all of the Borrowers’
right, title and interest in, to and under (but eaf its obligations under) the Collateral desalibethe applicable Security Document, whe
(with respect to amounts on deposit in the Coltechccount or the Collection Sub-Account, and aRgc¢eivables” or "Proceeds" comprising
Collateral (each as defined in the Security Agregtineow existing or hereafter arising by the Boreosvand wherever located, all proceeds
thereof and any other collateral described thergie. foregoing assignment does not constitute suinadt intended to result in a creation or an
assumption by the Lender of any obligation of tleerBwers or any other Person in connection with @ngll of the Collateral or under any
agreement or instrument relating thereto. Anythiagein to the contrary notwithstanding, (i) thev@8zr/Manager shall perform its services,
duties and obligations with respect to the Colkttr the extent set forth in Article 1V to the samxtent as if this Agreement had not been
executed, (ii) the exercise by the Lender, of ahniysaights in, to or under the Collateral shadk melease the Servicer/Manager from any of its
duties or obligations relating to the Collaterati 4iii) the Lender shall not have any obligatiomdiability under the Collateral by reason of
this Agreement, or be obligated to perform anyhef dbligations or duties of the Servicer/Managereghnder or to take any action to collect
or enforce any claim for payment assigned hereunder

Section 3.02. Release of Collateral

@) Except as otherwise set forth in the Segutgreement, the Liens created by the Security Agrent in favor of the
Lender, with respect to the Collateral shall terén(i) with respect to any Collateral releasedspant to Section 3.02(c), upon receipt by the
Lender of the certificate required by such Sectan (ii) with respect to all of the Collateral up@\) payment in full of the Loans and all
other Obligations due hereunder and (B) terminadiothe Facility.

(b) Upon the release of Collateral as set fortBection 3.02(a), upon the request of, and aedpense of the
Borrowers, the Lender shall execute and file setbases or assignments of financing statement$QE, termination statements and other
documents and instruments as may be reasonablgsteglby the Borrowers to effectuate release o€tillateral. The Lender will not have
legal title to any part of the released Collaterlnd will have no further interest in or rightsharespect to such Collateral.




(c) If no Accelerated Amortization Event, Default or éf¥ of Default has occurred and is continuing,
Borrowers may without the consent of the Lendetaioba release of any Vehicle that is Collaterahfrthe lien of the Security Agreeme
including in connection with the sales or dispasitiof such Vehiclesprovided that in connection with any such release, the Boere
provide to the Lender (i) written prior written g of such release, including an attached Borrgviiase Certificate with a calculation of
Borrowing Base for each affected Monthly Pool attdched Vehicle Schedule (pro forma as of the dhgeich release) not less than thre:
Business Days before the date of such releasdjipad officer’s certificate stating (A) no adverse selection uged in selecting the Vehic
to be released, (B) after giving effect to sale,Bmrowing Base Deficiency shall exist with respaxtany Monthly Pool and detailing,
necessary, a deposit of cash into the CollectidnAtcount on such date representing a prepaymentiéipal in an amount necessary
cause no Borrowing Base Deficiency to exist, (C)Awoelerated Amortization Event, Default or EvehDefault exists on the Facility, (D)
payment default has occurred and is continuing uttikee Aged Truck Facility Agreement and (E) no pawindefault has occurred anc
continuing under the Hybrid Facility Agreement.

ARTICLE IV
SERVICING AND MAINTENANCE

Section 4.01. Servicer/Manager; Monthly Satéat Report

€) UHI will act as Servicer/Manager hereunder to pdevadministration and collection services with egsfo th
Fleet Owner Cash Flows, and to provide managemedtmaaintenance services with respect to the Vehiclenstituting Collateral
accordance with its standard policies and procedlyéll shall continue to serve as Servicer/Mandggeunder and agrees to perform
duties and obligations of the Servicer/Manager aioed herein and in the other Loan Documents wsith time as a succes
Servicer/Manager has accepted an appointment hdgeun accordance with the terms hereof. UHI heretgkes to the Lender, et
representation and warranty made by it in its ciéypas Servicer/Manager in each Loan Document,eawh such representation and warr
is hereby incorporated herein by this reference.

(b) Not later than the second Business Day before thenent Date of each month, the Servicer/Managdt
deliver to the Lender a Monthly Settlement Reportlgding a Borrowing Base Certificate for each Ntdn Pool) relating to the precedi

calendar month, which shall include Fleet Ownerirelsw data from the second preceding calendar imont

Section 4.02. Custody of Vehicle Files

€) The Lender hereby revocably appoints UHCastodian of the Vehicle Files, and UHI herebyficms its
acceptance of such appointment, to act as the afémt Lender as Custodian of the Vehicle FilgsotJany sale or disposition of a Vehicle,
UHI shall deliver the related Certificate of Titlethe Person purchasing or otherwise acquiringeteted Vehicle.




(b) On or before any Loan Date, UHI shall pdevan officer’s certificate to the Lender confingi(i) the number of
Vehicle Files received and shall confirm that is maceived the Certificate of Title pertaining sk Vehicle and (ii) that UHI has received all
the documents and instruments necessary for UHttt@s the agent of the Lender for the purpose®shtin this Section 4.02, including the
documents referred to herein. The Lender is heagltlyorized to rely on such officer’s certificate.

(c) UHI shall perform its duties as Custodian of thénlke Files in accordance with its usual and custignpractices
UHI, in its capacity as Custodian, shall (i) hdhe tehicle Files for the use and benefit of thedanand segregate such Vehicle Files from
its other books, records and files and (ii) mamticurate and complete accounts, records (eitiggnal execution documents or copies of
such originally executed documents shall be swfiiand computer systems pertaining to each \ieRibdt. As Custodian of the Vehicle
Files, UHI shall conduct, or cause to be condugtedpodic audits, which shall be performed not esquently than UHI performs such aut
of vehicles similarly situated with UHI, of the Mele Files held by it under this Agreement, andhef related accounts, records and computer
systems, in such a manner as shall enable the Lemakentify all Vehicle Files and such related@ants, records and computer systems and
to verify, if the Lender so elects, the accuracybfl’s record-keeping. UHI shall promptly reportttee Lender any material failure on its part
to hold the Vehicle Files and maintain its accourgsords and computer systems as herein provideg@mptly take appropriate action to
remedy any such failure.

(d) UHI shall maintain, or cause to be maintained,dooadance with its usual and customary practicescard of the
location of the Vehicle Files relating to any Vdhiand the related accounts, records, and compystems maintained by UHI or any third
party under sub-contract with UHI (such recordesdinafter referred to as a " Records Location 'Didt/HI shall maintain, or cause to be
maintained, a separate Records Location List ferGbllateral. UHI may, with the consent of the Lendvhich consent may be withheld for
any reason in the sole discretion of the Lenddscsntract with third parties to perform the dutd€ustodian of the Vehicle Files, in which
case the name and address of the principal plalbasifiess of such third party, and the locatiothefoffices of such third party where
Vehicle Files are maintained, shall be specifiedrenapplicable Records Location List. UHI shallkeavailable, on five (5) Business Days
written notice, to the Lender, or its duly authedzrepresentatives, attorneys, or auditors, a 0bye Records Location List with respect to
the Collateral. UHI shall, at its own expense, rt@mat all times while acting as Custodian andokieefull force and effect (i) fidelity
insurance, (i) theft of documents insurance, fii@ insurance and (iv) forgery insurance. All Bugsurance shall be in amounts, with
standard coverage and subject to deductiblesgasuatomary for similar insurance typically maintad by Persons that act as custodian in
similar transactions.

(e) UHI’s appointment as Custodian shall hgraintinue in full force and effect until UHI, agiSicer/Manager, is
terminated as custodian in writing by the Lendeumtil this Agreement shall be terminated.




) As Custodian, UHI shall: (i) maintain comious custody of the Vehicle Files in secure aredrEsistant facilities;
(i) with respect to the Vehicle Files, (A) act éxsively as the Custodian for the benefit of thader for so long as this Agreement is
outstanding, and (B) hold all Vehicle Files for #reclusive use (notwithstanding clauses (iii) andl jelow) and for the benefit of the Lend
(iii) in the event that UHI is not the Custodiao the extent UHI directs the Custodian in writidgliver certain specified Vehicle Files to U
to enable the Servicer/Manager to service the \lelfides pursuant to this Agreement; (iv) in thertvthat UHI is not the Custodian, upon
one Business Day'’s prior written notice, permit 8ervicer/Manager and the Lender to examine thdcl&hiles in the possession, or under
the control, of the Custodian; (v) hold the Vehi€Elkes held by it in accordance with this Agreememtehalf of the Lender, and maintain
such accurate and complete accounts, records amgluter systems pertaining to each Vehicle Fileha#l enable the Servicer/Manager to
comply with this Agreement; (vi) in performing dsities as Servicer/Manager hereunder, act withoredse care, using that degree of skill
and attention that UHI exercises with respect &ofilles relating to all comparable Vehicles thatldidins or services or holds for itself or
others; (vii) (A) conduct, or cause to be condugcfetiodic physical inspections of the Vehicle Eikeld by it under this Agreement and of
related accounts, records and computer systemsn#éBjtain the Vehicle Files in such a manner all shable the Servicer/Manager and the
Lender, to verify the accuracy of UHI's and the\&azr/Manager’s record keeping, (C) promptly regorthe Lender, any material failure on
its part to hold the Vehicle Files and maintainsitgounts, records and computer systems as hewmiided and (D) promptly take approprii
action to remedy any such failure; (viii) maintaiach Vehicle File at the address of UHI at 272T#8htral Avenue, Phoenix, AZ 85004, or at
such other location as shall be specified by thedee, by thirty (30) days’ prior written noticex)ipermit the Lender, or its respective duly
authorized representatives, attorneys or auditonsspect the Vehicle Files and the related acauatords and computer systems mainte
by UHI as such Persons may reasonably requesi(anghon written request from the Lender, releasean as practicable the Vehicle Files,
or any or all documents in any Vehicle File, to teander, or any of its agents or designees, asdbe may be, at such place or places as
Lender may designate.

Section 4.03. Maintenanc&he Servicer/Manager shall maintain and preseaod Vehicle comprising Collateral in
good working order and condition, ordinary wear et excepted, and comply at all times with théaliand customary maintenance and
repair practices of UHI and its Affiliates for velgs of similar type and use.

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

Section 5.01. Fees and ExpensElse Borrowers shall pay to the Lender, the follayfully-earned and non-
refundable fees in immediately available fundseadarth herein and in accordance with the termthisf Agreement:

@) On the date hereof, a one-time facilitueturing fee of $1,500,000;

(b) On any date on which a prepayment of mfiudbstantially all Outstanding Loans is made pam$to Section 5.05,
a prepayment fee in an amount equal to the praafu@t the Outstanding Loans on such date, andAij)on or before June 30, 2007, 2.00%,
or (B) at any time after June 30, 2007, 1.00% ffieravoidance of doubt, no prepayment fee shatMiag due to the payment of Targeted
Principal resulting from the loss of or damageat&,ehicle in the ordinary course of Borrowers' hess); and




(c) On the date hereof and thereafter promyilyn receipt of an invoice therefor, all legal aug diligence expenses
of the Lender incurred in connection with this Hiaci

Section 5.02. Interest on the Loans

(a) Except as otherwise provided herein, each Loarl bkat interest on the outstanding principal amdhateo
and on any due but unpaid interest, for each day fthe date of the making of such Loan until thegypal amount thereof and all inter
thereon shall be paid in full. Interest on eachriehall accrue during each related Interest Paaiadrate per annum equal to the applic
Interest Rate for such Interest Period. The apiplicinterest Rate for each Loan not repaid as gfRayment Date will be determined by
Lender and reset as of the first day of each sgoaénterest Period as determined in accordante S@ction 5.02(e), and subject to Sec
5.07.

(b) Except as otherwise provided herein, all accruetuarpaid interest on each Loan as of the end df bdaeres
Period shall be payable in arrears on the relassdnent Date during the term of this Agreement inoagance with Section 5.04(a).
accrued and unpaid interest shall be due and paygon the occurrence of an Event of Default.

(c) If, by the terms of this Agreement or the Note, Bwrowers at any time is required or obligategay interes
at a rate in excess of the maximum rate permitieadgplicable law, the Interest Rate shall be deetnelde immediately reduced to si
maximum rate and the portion of all prior interpayments in excess of such maximum rate shall pkegipand shall be deemed to have t
payments made in reduction of the principal amalurgt hereunder and under the Note.

(d) All amounts of interest due hereunder shall be agegbon the basis of the actual number of dayssetan
year of 360 days, and in each case shall be pajattiee actual number of days elapsed (includiggfirst day but excluding the last da

(e) The Adjusted LIBO Rate will be determined by thentler and communicated to the Borrowers on each R
Determination Date, and each such determinatiol lsb@onclusive absent manifest error.

Section 5.03. Collections and Cash Flows

(a) UHI shall have established and shall maintain tlodle€tion Account and the Concentration Accounte
Borrowers shall not change any Concentration ActouiCollection Account, or open any new ConceidrafAccount or Collection Accout
into which any revenues related to the Collateral/he deposited without the prior written consenthe Lender;provided , that any suc
consent, with respect to any new or changed Coratéort Account, shall not be unreasonably withisldhe Lender.




(b) The Servicer/Manager shall deposit or cause todposited all gross collections, receipts and prdeen al
Collateral into the Concentration Account. Not fdtean 3:00 p.m., New York City time on each Fl@&tner Cash Flow Determination Dz
the Servicer/Manager shall deposit or cause todpmgited into the Collection Account in immediatalailable funds, an amount equs
Fleet Owner Cash Flows and Hedge payments fomtiheeidiately preceding month, plus any other amothasotherwise are or shall be |
of the Collateral (to the extent not already dejgasin full pursuant to Section 5.03(d), below).180g as no Accelerated Amortization Ev:
Default, Event of Default or Collection Sutecount Failure shall have then occurred and béimoing, the funds deposited in the Collec
Account pursuant to this Section 5.03(b) shall ta@gferred on the same Business Day to the "Cualle&ccount”, as defined in the Ag
Truck Facility Agreement. Neither the Servicer/Mgea nor any Borrower shall instruct the ConcentratAccount Bank in a manr
inconsistent with this Section 5.03(b) without ive@r written consent of the Lender.

(c) UHI shall deposit into the Collection Sub-&cnt, (i) not later than each Deposit Date, thelg@tibn Sub-
Account Deposit for such month and (ii) not lateart each Loan Date, the Collection SMtzount Deposit for such Loan Date (or, in €
case, an amount sufficient so that after such depgogether with unrestricted funds already onafipin the Collection SuBccount, thi
total amount of unrestricted funds on deposit i @ollection Sub-Account would not be less thanGo#ection SubAccount Deposit). Tt
Lender shall be entitled, and is hereby authorized directed by the Servicer/Manager and the Barswto withdraw any amounts
deposit in the Collection Sulecount on the next subsequent Payment Date arigt apph amounts to the payment of principal, irdeenc
other Obligations due on such Payment Date. So mgo Accelerated Amortization Event, Default, iivef Default, Collection St
Account Failure or Borrowing Base Deficiency sHalve then occurred and be continuing, any excewdsfin the Collection SuBecoun
after such Payment Date shall be transferred orsdnge Business Day to the "Collection Account"defined in the Aged Truck Facil
Agreement.

(d) Upon an Event of Default or a Collection SAtzount Failure, not later than 3:00 p.m., New Y@iky time or
each Business Day, the Servicer/Manager shall deppgause to be deposited into the Collection dett from funds on deposit in 1
Concentration Account, an amount equal to the D@&ibllection Account Deposit Amount. In addition,ampan Event of Default or
Collection SubAccount Failure, the Lender may exercise its rigiider the Collection Account Control Agreement dlmereafter, on ai
Payment Date (or at such times as the Lender magsehin its sole discretion) any amounts in thegetibn Account and Collection Sub-
Account shall be applied from the Collection Accbimthe 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 a countergautguant to a Hedge;

(iii) third, to the payment of Targeted Principal payable uttie Agreement;

(iv) fourth , to the payment in full of all other Obligatioreenh due and payable under this Agreement;

(iv) fifth , to the Collection Subccount to be held until the next Payment Date amalied in accordance with this Section 5
and
(V) sixth , to the "Collection Account", as defined in Agedi@k Facility Agreement, if required.




Notwithstanding any provision herein to the contrao long as an Accelerated Amortization EveriDedault, Event of Default «
Collection Sub-Account Failure shall have occuraed be continuing, no funds deposited in the CtitlacAccount pursuant to Section 5.03
(b) or this Section 5.03(d) shall be transferreth®"Collection Account", as defined in the Ageaidk Facility Agreement.

Section 5.04. Payments to be Made

@) The Borrowers shall make each payment (includingcpral of or interest on any Loan or other amoywot
deposit hereunder and under any other Loan Docunwrater than 3:00 p.m., New York City time, cack Deposit Date or Payment D
as applicable, in immediately available funds, withsetoff, defense or counterclaim (i) in the cabénterest, Targeted Principal, on
Deposit Date immediately preceding the Payment Beterelates to the Interest Period for which saictount is owing, and (ii) in each ot
case on the date on which such amount is due. &atthpayment shall be made to the Lender at sade jgls may be designated from tirr
time by the Lender in writing to the Borrowers.aiiy deposit or payment hereunder or under the Lbansmes due and payable on a
other than a Business Day, such amount shall beddgayable on the next succeeding Business Dtye Hate for any deposit, paymen
prepayment hereunder is extended by operationmobtaotherwise, interest with respect thereto shalpayable at the thepplicable Intere
Rate during such extension.

(b) Except as otherwise expressly provided herein, evenany payment (including principal of or intdres an
Loan or other amounts) hereunder or under any dtban Document shall become due, or otherwise wogltlir, on a day that is no
Business Day, such payment may be made on thesnegeeding Business Day, and such extension ofdiral in such case be includet
the computation of interest, if applicable.

(c) If on any Deposit Date, all or any portiontbé amounts required to be deposited in the Atdmunt pursual
to Section 5.03(b) are not deposited by or on liedfalhe Borrowers by the time specified in thesfisentence of Section 5.04(a), ther
Lender shall immediately have the right to take tomnof the Collection Account in accordance withetCollection Account Contr
Agreement. Such remedy shall be in addition torastcexclusive of any other remedies provided fatarrthis Agreement.




Section 5.05. Optional Prepayment$e Borrowers may prepay the Loans on any BusiBay, in whole or in part,
subject to the requirements of this Section withmrrtalty or premium (except as provided in Secsid@i(b)), on five days’ prior written
notice to the Lender, provided that (i) the primtipmount prepaid is at least $1,000,000 (unldssraise agreed to in writing by the Lender)
and (ii) the Borrowers pay to the Lender, on thie @d prepayment, accrued unpaid interest on theuatso prepaid. The Borrowers may
notify the Lender in writing that it has electedti@ominate the Facility in connection with the pagment in full of the Loans and all other
outstanding Obligations. Upon such prepaymentlintigether with payment in full the fee describedection 5.01(b), and the termination
of the Facility, the Lender’s interest in the Ctlal shall be released in accordance with Se&i02 and the Commitment of the Lender
hereunder shall terminate.

Section 5.06. Reserved]

Section 5.07. lllegality; Substituted InterBstte, etc Notwithstanding any other provision hereof, jfghy
Requirement of Law or any change therein or initherpretation or application thereof shall makeritawful for the Lender to make or
maintain any Loans at the Interest Rate or (ii)lteeder shall have determined (which determinasioall be conclusive and binding upon the
Borrowers) that, by reason of circumstances afiigdiie LIBOR interbank market, adequate and reddemaeans do not exist for
ascertaining the Interest Rate, then (a) the diitigaf the Lender to make or maintain Loans atltlierest Rate shall be suspended and the
Lender shall promptly notify the Borrowers theréoy telephone confirmed in writing) and (b) eactahdhen outstanding, if any, shall, from
and including the commencement of the next IntdPesiod or at such earlier date as may be reqbiyddw, until payment in full thereof,
bear interest at the rate per annum equal to &gty of the Prime Rate or the Interest Rate icefin the date immediately preceding the
date any event described in clause (i) or (ii) ol If subsequent to such suspension of the afidig of the Lenders to make or maintain
Loans at the Interest Rate, the circumstancesitlesdin clause (i) or (ii) of the preceding senterms applicable, no longer exist, the Lender
shall so notify the Borrowers, and the obligatidnhe Lender to do so shall be reinstated effedivef the date the circumstances described
in clause (i) or (i), as applicable, no longerstxi

Section 5.08. Payments of Principal; Mandafmgpayments

(a) On each Payment Date, the Borrowers shall payed émder, an amount equal to the Targeted Prindipahy.
for such Payment Date.

(b) If any Monthly Settlement Report reports that aBaiing Base Deficiency exists as of such date wagpec
to any Monthly Pool, then the Borrowers shall nedahan the next Business Day following delivefysach Monthly Settlement Report |
to the Lender an amount equal to the Borrowing Baskciency for such Monthly Pool on such datearfitem of Collateral included in t
Borrowing Base and for which a Loan was advancéd & any time to be acceptable to the Lender utite definition of Eligible Vehicl
Collateral, as reasonably determined by the Lemuéts sole discretion, the Vehicle Facility Valo¢ such Collateral as of such date
determination will be deemed to be zero.




(c) Upon discovery by any of the Loan Parties of a ¢thneaf any of the representations and warrantie$ostt in
Section 6.14, the party discovering such breach ghv@ prompt written notice to the Borrowers aodhe other parties. If such breach wo
in and of itself, result in a Borrowing Base Defiecy with respect to any Monthly Pool, which BoriegvBase Deficiency is not cured by
next Business Day after the Borrowers discoverseoeives notice of such breach, the Borrowers shaless such breach shall have |
cured in all material respects, remit to the Lerateamount equal to the amount of such BorrowingeH2eficiency, in the manner set fort|
Section 5.08. The foregoing obligation shall apjohall representations and warranties of the Boemsvweontained in Section 6.14 whethe
not the Borrowers have knowledge of the breacthattime of the breach or at the time the repreentaand warranties were made.
Lender shall not have any duty to conduct an affiime investigation as to the occurrence of anwatieof any representations and warral
of the Borrowers set forth in Section 6.14 that ldaequire the Borrowers to remit any mandatoryasepent pursuant to this Section.

Section 5.09. Increased Costs

€) If any Change in Law shall: (i) impose,difgp or deem applicable any reserve, special d¢posimilar
requirement against assets of, deposits with oth®account of, or credit extended by, the Lerfeecept any such reserve requirement
reflected in the Adjusted LIBO Rate); or (ii) immoen the Lender or the London interbank marketathgr condition affecting this
Agreement or Loans made by the Lender; and thdtrefsany of the foregoing shall be to increasedbst to the Lender of making or
maintaining any Loan (or of maintaining its obligatto make any such Loan) or to reduce the amolLaty sum received or receivable by
the Lender hereunder (whether of principal, inteoe®therwise), then the Borrowers shall, joirahyd severally, pay to the Lender such
additional amount or amounts as will compensatd_#reler for such additional costs incurred or réidacsuffered.

(b) If the Lender determines that any Chamgeaiw regarding capital requirements has or woaldetthe effect of
reducing the rate of return on the Lender’s cajitain the capital of the Lendsrholding company, as a consequence of this Agneeonghe
Loans made by the Lender to a level below that kvttie Lender or the Lender’s holding company cdade achieved but for such Change
in Law (taking into consideration the Lender’s p@s and the policies of the Lender’s holding conypaith respect to capital adequacy),
then from time to time the Borrowers shall, jointlgd severally, pay to the Lender such additiomaunt or amounts as will compensate the
Lender or the Lender’s holding company for any suxhuction suffered.

(c) A certificate of the Lender setting fottte amount or amounts necessary to compensatesticet or its holding
company, as the case may be, as specified in @gotaga) or (b) of this Section and the basis tloergtiall be delivered to the Borrowers by
the Lender and shall be conclusive absent mareéfest. The Borrowers shall pay the Lender the arhebhown as due on any such certificate
within 30 days after receipt thereof.

(d) Failure or delay on the part of the Leniledemand compensation pursuant to this Sectialh isbt constitute a
waiver of the Lender’s right to demand such compgas; provided that the Borrowers shall not be required to comatmthe Lender
pursuant to this Section for any increased costsdauctions incurred more than 90 days prior todiie that the Lender natifies the
Borrowers of the Change in Law giving rise to sudreased costs or reductions and of the Lesdeténtion to claim compensation there’
provided further that, if the Change in Law giving rise to such eased costs or reductions is retroactive, the8@haay period referred to
above shall be extended to include the periodtobaetive effect thereof.




Section 5.10. Taxes

€) Any and all payments by or on accountrof abligation of the Borrowers hereunder or under ether Loan
Document shall be made free and clear of and witdeduction for any Taxeprovided that if the Borrowers shall be required to dedumt a
Taxes from such payments, then (i) the sum paysiid# be increased as necessary so that after gnakirequired deductions (including
deductions applicable to additional sums payabtieuthis Section) the Lender receives an amourdléquhe sum it would have received
had no such deductions been made, (ii) the Bormwstesll make such deductions and (iii) the Borrevaall pay the full amount deducted to
the relevant Governmental Authority in accordand applicable law.

(b) The Borrowers shall, jointly and severaltydemnify the Lender, within 10 days after writidemand therefor, for
the full amount of any Taxes paid by the Lendeppwith respect to any payment by or on accouramyf obligation of the Borrowers
hereunder or under any other Loan Document (innlydiaxes imposed or asserted on or attributaldentmunts payable under this Section)
and any penalties, interest and reasonable exparises) therefrom or with respect thereto, whethremot such Taxes were correctly or
legally imposed or asserted by the relevant Govemiai Authority. A certificate as to the amounsath payment delivered to the Borrowers
by the Lender, shall be conclusive absent manéfast.

(c) As soon as practicable after any payméfitaes by the Borrowers to a Governmental Autlyothie Borrowers
shall deliver to the Lender the original or a derti copy of a receipt issued by such Governmehthority evidencing such payment, a cc
of the return reporting such payment or other awigeof such payment reasonably satisfactory th.émeler.

(d) If the Lender determines, in its sole di$ion, that it has received a refund of any Taa®# which it has been
indemnified by the Borrowers pursuant to this S8t6.10, it shall pay over such refund to the Baers (but only to the extent of indemnity
payments made by the Borrowers under this Sectibhbith respect to the Taxes giving rise to swfhrd), net of all reasonable out-of-
pocket expenses of the Lender and without int€atker than any interest paid by the relevant Goavental Authority with respect to such
refund);provided, however , that the Borrowers, upon the request of the Leralgrees to repay the amount paid over to thedBars (plus
any penalties, interest or other charges imposetidyelevant Governmental Authority) to the Lenidethe event the Lender is required to
repay such refund to such Governmental Authoritythihg contained in this Section 5.10 shall reqthieLender to make available its tax
returns (or any other information relating to itx€s which it deems confidential) to the Borrowarany other Person.

(e) Without prejudice to the survival of anther agreement of the Borrowers hereunder, theeaggats and
obligations of the Borrowers contained in this 88tb6.10 shall survive the termination of this Agmeent.




ARTICLE VI
REPRESENTATIONS AND WARRANTIES
Each of the Loan Parties represents and warrati®tbender as of the Closing Date and on each Dzde that:
Section 6.01. Organization; PoweEsach of the Loan Parties is duly organized, Wakkisting and in good standing
under the laws of its jurisdiction of incorporatjdras all requisite corporate power and authoditgarry on its business as now conducted

except where the failure to do so, individuallyimthe aggregate, could not reasonably be expéotesbult in a Material Adverse Effect, is
qualified to do business in, and is in good stagdlin every jurisdiction where such qualificatierequired.

Section 6.02. Authorization; Enforceabilitfhe Transactions to be entered into by each [Rzaty are within such
Loan Party’s corporate or individual, as the casg tve, powers. The Transactions to be enteretineach Loan Party have been duly
authorized by all necessary corporate and, if regliistockholder action. This Agreement has beénakecuted and delivered by each Loan
Party and constitutes, and each other Loan Docutoemhich any Loan Party is to be a party, whercated and delivered by such Loan
Party, will constitute, a legal, valid and bindiolgligation of such Loan Party (as the case maydsghrceable in accordance with its terms,
subject to applicable bankruptcy, insolvency, raoigation, moratorium or other laws affecting ctedi’ rights generally and subject to
general principles of equity, regardless of whettmrsidered in a proceeding in equity or at law.

Section 6.03. Governmental Approvals; No Cotdl The Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lany Governmental Authority, except such as haanlobtained or made and are in full force
and effect and except filings necessary to petfexts created under the Security Documents, (H)neil violate any applicable law or
regulation or the charter, by-laws or other orgatitmal documents of any Loan Party or any ordeagf Governmental Authority, (c) will
not violate or result in a default under any indeef agreement or other instrument evidencing gegong any material indebtedness or any
other material indenture, agreement or other ins¢ént binding upon any Loan Party or its assetgjw# rise to a right thereunder to require
any payment to be made by any Loan Party, and i{ihet result in the creation or imposition of ahien on any asset of any Loan Party,
except Liens created under the Security Documents.

Section 6.04. Financial Condition; No MateAalverse Change

@) UHI has heretofore furnished to the Lentierconsolidated balance sheet and statememsahe, equity and
cash flows of AMERCO as of and for the fiscal yeaded March 31, 2005, and the consolidated balsineet and statements of income,
stockholders equity and cash flows of AMERCO aardf for the fiscal quarter ended June 30, 200%) eextified by a Financial Officer of
UHI or AMERCO. Such financial statements preseittyfain all material respects, the financial pasit and results of operations and cash
flows of AMERCO as of such dates and for such pyio accordance with GAAP, subject to year endtadjustments. As of the date
hereof, no Loan Party has any liabilities in exagfs$25,000,000 except as disclosed on Schedue 6.0




(b) Since June 30, 2005, there has been neri@laddverse change in the business, conditioartial or otherwise),
operations, performance or properties of AMERCO/ dHhe Borrowers.

Section 6.05. Properties; Liens and Licenses

€) Each of the Loan Parties has good titl@twalid leasehold interests in, or licensesrafasements for all the real
and personal property material to its businessgdor minor defects in title that do not intedawith its ability to conduct its business as
currently conducted or to utilize such propertiestheir intended purposes, and none of such ptppesubject to any Lien other than
Permitted Encumbrances.

(b) Each of the Loan Parties owns, or is lggehto use, all trademarks, trade names, copyrightsnts and other
intellectual property material to its business, #reluse thereof by the Loan Parties does nonigdrupon the rights of any other Person,
except for any such infringements that, individyalt in the aggregate, could not reasonably bea®ggddo result in a Material Adverse
Effect.

(c) Each of the Loan Parties has all licerssebspermits that are material to the businessdf toan Party. Each
license or permit that is material to the busiredbe Loan Parties, is valid and in full force asftect, and each of the Loan Parties is in
compliance in all material respects with the teand conditions thereof.

Section 6.06. Litigation Matterd'here are no actions, suits or proceedings lpefore any arbitrator or
Governmental Authority pending against or, to thewledge of any Loan Party, threatened againstfecting the Loan Parties (i) as to
which there is a reasonable possibility of an aslveletermination and that, if adversely determined|d reasonably be expected,
individually or in the aggregate, to result in at®t@l Adverse Effect or (ii) that involve any d¢fet Loan Documents or the Transactions.

Section 6.07. Compliance with Laws and AgreetsicEach of the Loan Parties is in compliance withaaVs,
regulations and orders of any Governmental Auth@jitplicable to it or its property and all indermsiragreements and other instruments
binding upon it or its property, except where thidufe to do so, individually or in the aggregateuld not reasonably be expected to result in
a Material Adverse Effect. No Default has occuraed is continuing.

Section 6.08. Investment and Holding CompaayuS. None of the Loan Parties is (a) an "investmempmgany" as
defined in, or subject to regulation under, theektment Company Act of 1940 or (b) a "holding comyiaas defined in, or subject to
regulation under, the Public Utility Holding Compa#ct of 1935.

Section 6.09. Taxeg€ach of the Loan Parties has timely filed or eau® be filed all Tax returns and reports reqt
to have been filed and has paid or caused to loegtlalaxes required to have been paid by it, ex(@pTaxes that are being contested in ¢
faith by appropriate proceedings and for whichapplicable Loan Party has set aside on its bookguate reserves or (b) the filing of local
Tax returns and reports to the extent that therfailo do so, individually or in the aggregate,ldowt reasonably be expected to result in a
Material Adverse Effect.




Section 6.10. ERISAEach Plan has been administered in compliandeailiapplicable laws except for such
instances of noncompliance as have not resultaddncould not reasonably be expected to resulMai@rial Adverse Effect. No ERISA
Event has occurred or is reasonably expected tor dbat, when taken together with all other such®&REvents for which liability is
reasonably expected to occur, could reasonablxpected to result in a Material Adverse Effect. Pnesent value of all accumulated benefit
obligations under each Plan (based on the assumsptiged for purposes of Statement of Financial &eting Standards No. 87) did not, as
the date of the most recent financial statemenfSMERCO reflecting such amounts, exceed the fairketavalue of the assets of such Plan,
and the present value of all accumulated benefigations of all underfunded Plans (based on tlseimptions used for purposes of Statement
of Financial Accounting Standards No. 87) did mastof the date of the most recent financial statdésnef AMERCO reflecting such amoun
exceed the fair market value of the assets ofuah sinderfunded Plans.

Section 6.11. Disclosurd=ach of the Loan Parties has disclosed to thel&eall agreements, instruments and
corporate or other restrictions to which any ofltlhan Parties is subject that, individually or lire taggregate, could reasonably be expected tc
result in a Material Adverse Effect. None of thpo#s, financial statements, certificates or oth@armation furnished by or on behalf of any
Loan Party to the Lender in connection with theatgion of this Agreement or any other Loan Docuatra delivered hereunder or
thereunder, including any Monthly Settlement Repmohtains any material misstatement of fact ontenai state any material fact necessary
to make the statements therein, taken as a whotbeilight of the circumstances under which theyanmade, not misleading;ovided that,
with respect to projected financial information¢leaf the Loan Parties represents only that sufchinmation was prepared in good faith based
upon assumptions believed to be reasonable aintiee t

Section 6.12. The Collaterarhe Collateral is owned by the Person grantirghescurity interest in such Collateral
under any Security Document, free and clear oflaey or other adverse claim except as contemplatelr the Loan Documents. Each of
the representations and warranties of the Loand3arbntained herein are true and correct. No aggaes have been executed and delivered
pursuant to which a Person pledges or grants, muopis to pledge or grant, any Lien, other thamied Encumbrances, on the Collateral to
any Person other than the Lender.

With respect to the Borrowers, the Security Agreetrie effective to create in favor of the Lenderlegal, valid an
enforceable security interest in the Collateral,ammbn the filing of the necessary financing staets in the offices specified in the Sect
Agreement, or the filing of liens on Vehicles iretbffices specified in the Security Agreement, gsliaable, the interest of the Lender in
Collateral will be perfected under Article 9 of tb€C or the applicable state motor vehicle lawapglicable, prior to and enforceable age
all creditors of and purchasers from the Borroveerd all other Persons whatsoever (other than theldreand its successors and assigns
or prior to the date each Loan is made hereund#eanh recomputation of the BorrowiBgse, all financing statements and other docur
required to be recorded or filed in order to perfand protect the Lendarinterests in the Collateral against all creditmr&nd purchase
from the Borrowers and all other Persons whatsoeiihave been duly filed in each filing office cessary for such purpose and all fi
fees and taxes, if any, payable in connection aiitth filings shall have been paid in full.




Section 6.13. Liens on the Collater&lffective immediately upon the Closing Date, amdeach Loan Date, (a) no
effective financing statement or other similar instent covering any Collateral is on file in angarding office, and (b) no Lien covering &
Vehicle constituting Collateral is noted on the @ieate of Title of such Vehicle or on file in anigle recording office, in each case other than
in favor of the Lender.

Section 6.14. Eligible Vehicle Collaterghs of the date of each Borrowing Request, alliglels set forth in the
Vehicle Schedule to be delivered with each BorrgnRequest are Eligible Vehicle Collateral.

Section 6.15. Insuranc&chedule 6.15 sets forth a description of alliasce maintained by or on behalf of the Loan
Parties as of the date of this Agreement includithgolicies covering the Collateral. As of the elaf this Agreement, all premiums in respect
of such insurance have been paid.

Section 6.16. Labor Matteré\s of the date hereof, there are no strikes,datkor slowdowns against any Loan Pi
pending or, to the knowledge of any of the LoartiBsrthreatened. The hours worked by and paynmeatie to employees of the Loan Pal
have not been in violation of the Fair Labor Stadda\ct or any other applicable Federal, statealloc foreign law dealing with such matte
All payments due from any Loan Party, or for whaoty claim may be made against any Loan Party, cowdt of wages and employee he
and welfare insurance and other benefits, have paiehor accrued as a liability on the books ofdpglicable Loan Party. The consummai
of the Transactions will not give rise to any rigtitermination or right of renegotiation on thetpaf any union under any collective
bargaining agreement to which any Loan Party ismidou

Section 6.17. Security DocumeniBhe representations and warranties in each Sg@ocument are true and corre

Section 6.18. Margin Regulationslo proceeds of any Loan will be used, directlynalirectly, by the Loan Parties
for the purpose of purchasing or carrying any Maigfiock or for the purpose of reducing or retiramy Indebtedness which was originally
incurred to purchase or carry Margin Stock. No pathe proceeds of any Loan will be used, whethictly or indirectly, and whether
immediately, incidentally or ultimately, for any qpose that entails a violation of, or that is insigtent with, the provisions of the Regulations
of the Board, including Regulation T, U or X.




ARTICLE VII
CONDITIONS

Section 7.01. Effective Dat& he obligations of the Lender to make the initiahn hereunder shall not become
effective until the date on which each of the fallog conditions is satisfied (or waived in accordamith Section 12.02):

€) The Lender shall have received from eaatyphereto either (i) a counterpart of this Agreatsigned on behalf
of such party or (ii) written evidence satisfacttmythe Lender (which may include telecopy transiois of a signed signature page of this
Agreement) that such party has signed a counteppénts Agreement.

(b) The Lender shall have received a favorablgen opinion of counsel to the Loan Partiesradded to the Lender,
dated the Effective Date and addressing such rsatating to the Loan Parties, the Loan Documantkthe Transactions as the Lender ¢
reasonably request, (in each case in form and autxstreasonably satisfactory to the Lender) inolyidivithout limitation, opinions of
counsel regarding general corporate matters, dim@azation and execution, delivery, no conflictiafvs or contracts and no material
litigation with respect to each Loan Party. Addidly, Lender shall have received a favorable emitbpinion of outside counsel to the Loan
Parties addressed to the Lender, dated the EféeDate and addressing matters as to enforceabildgr New York law as well as the
creation, perfection and priority of security irdsts in the Collateral (in each case in form arx$tunce reasonably satisfactory to the Len

(c) The Lender shall have received such dootsrend certificates as the Lender or its counssl reasonably
request relating to the organization, existencegoutl standing of each Loan Party, the authorimaifahe Transactions and any other legal
matters relating to each Loan Party, the Loan Danmor the Transactions, all in form and substaatiefactory to the Lender and its
counsel.

(d) The Lender shall have received a certificdated the Effective Date and signed by the fGhiecutive Officer,
President, a Vice President or a Financial Offafezach Loan Party, confirming compliance with tieaditions set forth in paragraphs (a),
and (c) of Section 7.02 and that no Material Adeethange has occurred which has not been disclogbd Lender.

(e) The Lender shall be satisfied that alsfard other amounts due and payable to them hexeondr prior to the
Effective Date, including, to the extent invoicegimbursement or payment of all legal fees and es@e and all other expenses required to be
reimbursed or paid by the Loan Parties hereundander any other Loan Document, have been paidlbbevpaid on the Effective Date.

) The Lender shall be reasonably satisfidth the corporate and legal structure and capitibn of each Loan
Party, including the charter and by-laws of eachri®arty and each agreement or instrument evidgme#ierial Indebtedness.




(9) The Lender shall have received countespaiithe Guarantee Agreement signed on behalfaf eaan Party
thereto.

(h) The Lender shall have received (i) coyvaets of the Security Documents (other than Cediés of Title) signed
on behalf of the Loan Party that is a party theeetd (ii) evidence satisfactory to the Lender #iatlocuments and instruments, including
UCC financing statements and Certificates of Titlth respect to all Vehicles constituting Collateraquired by law or reasonably requested
by the Lender to be filed, registered or recoraedréate or perfect the Liens intended to be cdeateler the Security Documents, and to
protect the ownership interests of the Borrower@ind the Liens of the Security Documents on) allaeral, have been so filed, registere
recorded.

0] The Lender shall have received (i) the results séarch of the UCC (or equivalent) filings madehwispect to th
Borrowers in the jurisdictions contemplated by Seeurity Agreement brought down from the date wiilair searches performed in
connection with the execution of the Aged TruckiligcAgreement and (ii) copies of the financingments (or similar documents)
disclosed by such search and evidence reasonalsfastory to the Lender that the Liens indicatgdsbch financing statements (or similar
documents) are either Permitted Encumbrances a Ibeen released.

)] The Lender shall have received evidendsfsatory to it that the insurance required tantentained by the
Borrowers pursuant to Section 8.07 is in effect] aunch insurance policies shall be in form, sult#and insured amount satisfactory to the
Lender.

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

)] The Lender (i) shall have been given asdeshe management, records, books of accountraami® and properties
of the Loan Parties and shall have received sunanfial, business and other information regardieglipan Parties as the Lender shall have
reasonably requested and (ii) shall have compliteid due diligence review of the Loan Parties shall be reasonably satisfied with the
results of such review.

(m) The Borrowers shall have entered into @nmore forward starting swaps to limit Borroweirgerest rate
exposure (each, a " Hedtjeand shall have assigned the Borrowers' righteteive payments under such Hedge to Lender. SisgthHedge
shall have been entered into with a counterpartgiable to Lender.

(n) The First Amendment to the Aged Truck kgcAgreement shall have been duly authorized executed by all
parties thereto.

The Lender shall notify the Borrowers of the EffeetDate, and such notice shall be conclusive andifig. Notwithstanding the foregoir
the obligations of the Lender to make Loans hereumsthall not become effective unless each of tmegfaing conditions is satisfied
waived pursuant to Section 12.02) at or prior @03.m., New York City time, on November 18, 20@hd, in the event such conditions
not so satisfied or waived, the Facility shall terate at such time).




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

(a) At the time of and immediately after giyiaffect to such Loan, the representations andanties of the Loan
Parties set forth in this Agreement and the otlearn Documents shall be true and correct in alleetspon and as of the date of such Loar

in the case of any representation and warrantyetk@itessly relates to an earlier date, on and agadlf earlier date).

(b) At the time of and immediately after giving efféatsuch Loan, no Accelerated Amortization EventiaD#, Even
of Default, Borrowing Base Deficiency or Collecti®ub-Account Failure shall have occurred and béimaing.

(c) The Aged Truck Facility Agreement is idl fiorce and effect and each of the borrower thedew and UHI shall
be in compliance therewith in all material respects

(d) The Hybrid Facility Agreement is in fubice and effect and each of the borrowers therelamt UHI shall be in
compliance therewith in all material respects.

(e) No Material Adverse Change shall have oecl

()] The Borrowers shall have delivered to ltleader (i) a Borrowing Request and a Borrowing B@edificate, for
each Monthly Period, calculated as of a date naemecent than two (2) Business Days prior to thte @f the related Borrowing Request, in
connection with such Loan showing no Borrowing BBséiciency; (ii) a certificate of the type requirby Section 4.02(b), if applicable and
(iii) one or more Purchase Orders identifying thehi¢les in such Monthly Pool and such other infdiamanecessary to determine Vehicle

Cost, each in a form satisfactory to Lender.

Each Loan shall be deemed to constitute a reprs@mtand warranty by the Borrowers on the dateetifeas to the matters specifiec
paragraphs (a), (b), (c), (d) and (e) of this Sec#.02.

ARTICLE VIII
AFFIRMATIVE COVENANTS

Until the Commitments have expired or been terneidand the principal of and interest on each Laahadl fees and oth
amounts payable hereunder shall have been paidliefch of the Loan Parties covenants and agvihshe Lender that:

Section 8.01. Financial Statements and Otifermation. The Loan Parties shall furnish to the Lender:




€) within 90 days after the end of each figear of AMERCO, the audited consolidated balastveet of AMERCO
(or, if any of the Loan Parties shall cease todmesolidated with AMERCO for financial accountingrpases, of each such Loan Party, as
applicable) and its consolidated subsidiaries ahated statements of operations, stockholderstgquid cash flows as of the end of and for
such year, setting forth in each case in compardtitm the figures for the previous fiscal yearraported on by BDO Seidman, LLP or ot
independent public accountants of recognized natistanding (without a "going concern” or like dfiehtion or exception and without any
qualification or exception as to the scope of sawtiit) to the effect that such financial statem@mnésent fairly in all material respects the
financial condition and results of operations of BRICO (or, if any of the Loan Parties shall ceadeeteonsolidated with AMERCO for
financial accounting purposes, of each such LoatyPas applicable) and its consolidated subsidgaon a consolidated basis in accordance
with GAAP consistently applied;

(b) within 45 days after the end of each effihst three fiscal quarters of each fiscal ydahIERCO, the
consolidated balance sheet of AMERCO (or, if anthefLoan Parties shall cease to be consolidatddAMERCO for financial accounting
purposes, of each such Loan Party, as applicabte)edated statements of operations and cash #evef the end of and for such fiscal
guarter and the then elapsed portion of the figeal, setting forth in each case in comparativenftire figures for the corresponding perioc
periods of (or, in the case of the balance sheatf the end of) the previous fiscal year, allified by one of its Financial Officers as
presenting fairly in all material respects the fioi@l condition and results of operations of AMERQD, if any of the Loan Parties shall ce
to be consolidated with AMERCO for financial accting purposes, of each such Loan Party, as appdirahd its consolidated subsidiaries
on a consolidated basis in accordance with GAARistently applied, subject to normal year-end aadjtistments and the absence of
footnotes;

(c) concurrently with any delivery of AMERCQO(sr a Loan Party’s, as applicable) financial stegats under
clause (a) and (b) above, a certificate of a Firs@fficer of each of the Loan Parties (i) ceritify as to whether a Default has occurred and,
if a Default has occurred, specifying the detdilsréof and any action taken or proposed to be takithrrespect thereto and (i) stating
whether any change in GAAP or in the applicaticgrélof that materially affects AMERCO's (or a Loaawrty's, as applicable) consolidated
financial statements accompanying such certifiGateeing understood that any change that wouldcaffompliance with any covenant set
forth herein or the Applicable Rate shall be coeséd material) has occurred since the date of AMBRQor a Loan Party’s, as applicable)
audited financial statements referred to in Sedsi®@d and, if any such change has occurred, spegifiie effect of such change on the
financial statements accompanying such certificate;

(d) concurrently with any delivery of finant&atements under clause (a) above, a certifuftiee accounting firm
that reported on such financial statements statingther they obtained knowledge during the coufdkeir examination of such financial
statements of any Default (which certificate maylitmited to the extent required by accounting rudeguidelines);




(e) promptly after the same become publiclgilable, copies of all periodic and other repgutexy statements and
other materials filed by AMERCO or any Loan Partiytmthe Securities and Exchange Commission, or@oyernmental Authority
succeeding to any or all of the functions of sagission, or with any national securities exchawgdinancial information or other
material information distributed by AMERCO or angdn Party to its stockholders generally, as the oasy be;

® promptly following any request therefouch other information regarding the operationsjrimss affairs and
financial condition of AMERCO or any Loan Party,ampliance with the terms of any Loan Documenthas_ender may reasonably
request; and

(9) on a quarterly basis, a report of the nama: location of all Persons that rent Vehiclebehalf of the Borrowers
and their Affiliates in the ordinary course of messs pursuant to a Dealership Contract, as ofdteeaf such report.

Section 8.02. Notices of Material Events
€) Each Loan Party shall furnish to the Lenditten notice of the following promptly upon atiing knowledge
thereof:
0] the occurrence of any Default or AccelechAmortization Event;
(i) the filing or commencement of any action, suit axqeeding by or before any arbitrator or Governral

Authority against or affecting any Loan Party oy #ffiliate thereof that, if adversely determinexhuld reasonably be expected to
result in a Material Adverse Effect; and

(iii) any other development that results incould reasonably be expected to result in, a N&tAdverse
Effect.

(b) Each notice delivered under this Sectivallsbe accompanied by a statement of a Finandfaded or other
executive officer of any of the Loan Parties setfiorth the details of the event or developmenuirg such notice and any action taken or
proposed to be taken with respect thereto.

Section 8.03. Information Regarding Collatefahch of the Loan Parties shall furnish to thedegrprompt written
notice of any change (i) in corporate name of ther®wers 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 logisdiction where any Loan Party is located fag trurposes of the UCC, or any Vehicle
constituting Collateral has been titled with thelagable state agency or department, or in whit&IC financing statements and other
appropriate filings, recordings or registrationstaining a description of the Collateral have biled of record in each governmental,
municipal or other appropriate office in such jditdion to the extent necessary to perfect therigdaterests under the Security Documents,
(iii) in the identity or corporate structure of ahgan Party or (iv) in the Federal Taxpayer Idecdifion Number of any Loan Party. No Loan
Party shall effect or permit any change referrenh tine preceding sentence unless all filings Haa@n made under the UCC or otherwise that
are required in order for the Lender to continuallaimes following such change to have a vakdjdl and perfected security interest in all
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 effisdieigal existence and the rights, licenses, psrmpitvileges and franchises material to the
conduct of its business.

Section 8.05. Payment of Obligatiarisach Loan Party shall pay its Indebtedness amet @bligations, including Te
liabilities, before the same shall become delinguern default, except where (i) the validity eonaunt thereof is being contested in good
faith by appropriate proceedings, (ii) such LoantyPhas set aside on its books adequate resertiesaspect thereto in accordance with
GAAP, (iii) such contest effectively suspends codilen of the contested obligation and the enforagmé&any Lien securing such obligation
and (iv) the failure to make payment pending trsltion of such contest could not reasonably lmeeted to result in a Material Adverse
Effect.

Section 8.06. Maintenance of Properties apétfDwner Cash FlowEach Loan Party shall keep and maintain all
Collateral, and all other property material to deaduct of its business in good working order amildition, ordinary wear and tear excepted.
U-Haul Leasing & Sales Co. shall (i) maintain thegEl®wner Agreement in effect as a valid and exgstibligation of itself and its marketil
Affiliates, (ii) update the Fleet Owner Agreemertrh time to time as appropriate to reflect chariggbe marketing Affiliates party to the
various Dealership Contracts and Rental Companyr@cts and (iii) not without the prior written camd of the Lender, amend or otherwise
modify the Fleet Owner Agreement in a manner thatldl materially and adversely effect the amourfeleet Owner Cash Flows payable to
U-Haul Leasing & Sales Co. thereunder.

Section 8.07. Insuranc&he Loan Parties shall, at their own expensentai at all times and keep in full force and
effect policies of insurance with respect to theparties of the Loan Parties constituting Colldtéreluding general and vicarious liability
insurance (including bodily injury coverage) rethte the Vehicles (updated from time to time tdaeffany changes to the Vehicles
constituting Collateral) in such amounts, againshsrisks and with such terms (including deducsblinits of liability and loss payment
provisions) as are required by applicable law amtbistent with industry standards. All such inseeapolicies shall be in form, substance
insured amount satisfactory to the Lender, withdéasd coverage and subject to deductibles andrejthtable insurance companies, as may
be reasonably required by the Lender. If the Lestiail determine that a Material Adverse Changeokasrred or if an Event of Default st
have occurred, then within five Business Days aftdivery by the Lender to the Borrowers of a werntrequest therefor, the Borrowers shall
cause the Lender to be named as an additionakidsurder all such insurance policies.

Section 8.08. Books and Records; InspectigmiRi Each Loan Party shall keep proper books of reaortlaccount
in which full, true and correct entries are madealbCollateral and transactions contemplated lxy Agreement. Each Loan Party shall per
any representatives designated by the Lendered@drowers’ expense, upon reasonable prior naiiceisit and inspect its properties, to
examine and make extracts from its books and recarttl to discuss its affairs, finances and cayitiith its officers and independent
accountants, all at such reasonable times andes @ reasonably requested. Any such inspectalhtshsubject to the confidentiality
restrictions set forth in Section 12.12.




Section 8.09. Compliance with Laws and AgrestsicEach Loan Party shall comply with all laws, rulesgulations
and orders of any Governmental Authority (includEigISA) applicable to it or its property and allentures, agreements and other
instruments binding upon it or its property, excepere the failure to do so, individually or in thggregate, could not reasonably be expe
to result in a Material Adverse Effect.

Section 8.10. Use of Proceeddhe proceeds of the Loans shall be used solelpffinance the purchase and
assembly of Eligible Vehicle Collateral (includittte manufacture of the van box of any Vehicle casipg Eligible Vehicle Collateral)
occurring during the 60 days immediately precediregdate of such Loan.

Section 8.11. Further Assurancé&sch Loan Party shall, and shall cause each bthear Party to, execute any and
further documents, financing statements, agreensemsnstruments, and take all such further act{orduding the filing and recording of
financing statements, Certificates of Title andeottlocuments), which may be required under anyiegigé law, or which the Lender may
reasonably request, to effectuate the transactiontemplated by the Loan Documents or to granggyie, protect or perfect the Liens
created or intended to be created by the SecudtguBents or the validity or priority of any suctehj all at the expense of the Loan Parties.
Each Loan Party also agrees to provide to the Lreng@n request, evidence reasonably satisfactottyet Lender as to the perfection and
priority of the Liens created or intended to beated by the Security Documents.

Section 8.12. Casualty

(a) Each Loan Party shall furnish to the Lergtempt notice of any casualty or other damagantp portion of the
Collateral having a value in excess of $75,00therdommencement of any action or proceeding fotakieg of any Collateral or any part
thereof or interest therein by condemnation or lsinproceeding.

(b) If any event described in paragraph (ahtf Section results in Net Proceeds (whethehénform of insurance
proceeds, or otherwise), the Lender is authorigembllect such Net Proceeds and, if received bganlParty, such Net Proceeds shall be
deposited in the Collection Sukecount. All such Net Proceeds retained by or paielr to the Lender shall be held by the Lenderratehsec
from time to time to pay the costs of repairingtoging or replacing the affected property in ademce with the terms of this Agreement and
the applicable provisions of the Security Documesitibject to the provisions of the Security Docutaeagarding application of such Net
Proceeds during a Default or an Event of Default.

(c) If any Net Proceeds retained by the Lemdeteposited in the Collection Sub-Account as fged above continue
to be held by the Lender on the date that any prepat is due pursuant to Section 5.08 in respetiteévent resulting in such Net Proceeds,
then such Net Proceeds shall be applied to prepapd.as provided in Section 5.08.




Section 8.13. Interest Rate Protectidime Borrowers agree to consult from time to tinith the Lender regarding tl
advisability of entering into swaps, caps or otinggrest rate hedging agreements to limit the Beers’ exposure to interest payable under
this Agreement, the Aged Truck Facility Agreememd ¢he Hybrid Facility Agreement to developmentedding strategy mutually agreeable
to the Borrowers and the Lender.

ARTICLE IX
NEGATIVE COVENANTS

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

Section 9.01. Change in Contrdleither AMERCO nor any Loan Party shall permimsent to or acquiesce to any
Change in Control without the prior written consefitender.

Section 9.02. Use of Collateral

@) Except as otherwise provided in clauseoflthis Section 9.02, no Loan Party shall permit tangible asset
constituting Collateral to be located (i) outsitle United States or Canada, (ii) outside the psgzesf the Borrowers or its Affiliates, exce
with respect to Vehicles, when (A) consigned topbssession of a third party dealer pursuant tealddship Contract rented to consumers in
the ordinary course of Borrowers’ business or,i(Byansit to such locations, or (C) in transittthird party purchaser who will become
obligated on a receivable upon receipt, (iii) oy property not owned by the Borrowers, except, wétbpect to Vehicles, when rented in the
ordinary course of Borrowers’ business.

(b) This Section 9.02 shall not be construegrbhibit (i) the return of any asset constitut®gllateral to the vendor
thereof or to third parties for repairs, servigasdifications or other similar purposes or (ii) gterage of any asset constituting Collateral in
any warehouse or similar facility.

Section 9.03. Negative Pledgdo Loan Party shall, directly or indirectly, cteaincur, assume or suffer to exist any
Lien upon any Collateral, except for Permitted Enbtances.

Section 9.04. Limitations on Fundamental ClegndgNo Loan Party shall, directly or indirectly, enbeto any merger,
consolidation or amalgamation, or liquidate, windar dissolve itself (or suffer any liquidationdissolution), or convey, sell, lease, assign,
transfer or otherwise dispose of, all or substiiptal of its property, business or assets, or mmaky material change in its present method of
conducting business, except:

(a) any Subsidiary of a Loan Party may be meémy consolidated with or into such Loan Partyyjted that such
Loan Party shall be the continuing or survivingpmation); or

(b) any merger, consolidation or amalgamatiwiiquidation, winding up or dissolution that wdwnot reasonably be
expected (i) to materially and adversely affectrijbts of the Lender hereunder, or (ii) to hawdaterial Adverse Effect.




ARTICLE X
EVENTS OF DEFAULT

Section 10.01. Events of Defaulin " Event of Default shall mean the occurrence and continuation ofamaore
of the following events or conditions:

@) the Borrowers, the Guarantor or the Seridanager shall fail to pay or deposit any priatipf or interest
(including any Borrowing Base Deficiency pursuanffticle V, but not including any monthly Colleati SubAccount Deposit) on any Loz
or any fee or any other amount payable under thie@ment, within one Business Day of when samé Beabme due and payable, whether
at the due date thereof or at a date fixed for gyament thereof or otherwise; or the Borrowers erSlervicer/Manager shall fail to deposit to
the Collection Account any Daily Collection Accoud¢posit Amount on the date and time such depsséquired to be made pursuant to
Section 5.03(d);

(b) any representation or warranty made onuekmade by or on behalf of any Loan Party in arannection with
any Loan Document or any amendment or modificati@meof or waiver thereunder, or in any reporttifieate, financial statement or other
document furnished pursuant to or in connectiot aity Loan Document or any amendment or modificat@reof or waiver thereunder,
shall prove to have been incorrect in any respmcirf the case of any representation or warramy is not qualified as to materiality, in any
material respect) when made or deemed made;

(c) any Loan Party shall fail to observe orfpen any covenant, condition or agreement conthineany Loan
Document, and such failure shall continue unrenteftiea period of 30 days after notice thereof frin@ Lender to the Borrowers;

(d) any Loan Party shall fail to make any papin(whether of principal or interest and regarsiigsamount) in
respect of any material Indebtedness, when andeasatme shall become due and payable (after giffegt to any period of grace expressly
applicable thereto);

(e) any event or condition occurs that results in aayerial Indebtedness becoming due prior to itsceleel maturity
or that enables or permits (after giving effechty period of grace expressly applicable therdtehivlder or holders of any material
Indebtedness or any trustee or agent on its ar bledialf to cause any material indebtedness torbeaue, or to require the prepayment,
repurchase, redemption or defeasance thereof, torits scheduled maturityyovided that this clause (f) shall not apply to secured
Indebtedness that becomes due as a result of thetany sale or transfer of the property or assetsiring such Indebtedness;




) an involuntary proceeding shall be commezhor an involuntary petition shall be filed seekii) liquidation,
reorganization or other relief in respect of AMERQ@HI or any of the Borrowers, or its debts, oradfubstantial part of its assets, under any
Federal, state or foreign bankruptcy, insolveneggivership or similar law now or hereafter in effer (ii) the appointment of a receiver,
trustee, custodian, sequestrator, conservatonolasiofficial for AMERCO, UHI or the Borrowers, dor a substantial part of its assets, and,
in any such case, such proceeding or petition sbalinue undismissed for 60 days or an order oregeapproving or ordering any of the
foregoing shall be entered,;

(9) None of AMERCO, UHI or any of the Borroweshall (i) voluntarily commence any proceedindilerany
petition seeking liquidation, reorganization orethelief under any Federal, state or foreign baptay, insolvency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceeding or petition
described in clause (g) of this Article, (iii) apgdbr or consent to the appointment of a receitreistee, custodian, sequestrator, conservator ot
similar official for AMERCO, UHI or any of the Boowers or for a substantial part of its assets, f{i@)an answer admitting the material
allegations of a petition filed against it in anych proceeding, (v) make a general assignmenh&beénefit of creditors or (vi) take any act
for the purpose of effecting any of the foregoing;

(h) AMERCO, UHI or any of the Borrowers shiadicome unable, admit in writing its inability oflfgenerally to pay
its debts as they become due;

() one or more judgments or decrees shaéiriiered against any Loan Party involving in theraggte a liability (not
paid or fully covered by insurance) of $5,000,000nore, and all such judgments or decrees shalhae¢ been vacated, discharged, stay:
bonded pending appeal within 60 days from the ethigyeof;

)] any Lien on any material portion of thell@teral purported to be created under the Secrityuments shall cease
to be, or shall be asserted by UHI or the Borroweitsto be, a valid and perfected Lien on any Getld, with the priority required by the
Security Documents and that could individuallyrothe aggregate have a material adverse effetteo@ollateral or the interests of the
Lender under the Loan Documents, except as a rafstiie sale or other disposition of the applicabtdlateral in a transaction permitted
under the Loan Documents;

(k) the Guarantee Agreement shall cease to gl force and effect, or the Guarantor shallkean assertion to such
effect in any judicial proceeding;

0] an "Event of Default" under the Aged Truekcility Agreement;
(m) an "Event of Default" under the Hybrid Hiag Agreement; or
(n) an ERISA Event that when taken togethéh ail other ERISA Events that have occurred, coalsonably be

expected to result in a Material Adverse Effect.




Section 10.02. Consequences of an Event aiideflf an Event of Default specified in Section 10treof shall
occur and be continuing, then, and in every suamefother than an event with respect to the Boerswiescribed in clause (f) or (g) of
Section 10.01), the Facility provided by this Agremt shall immediately terminate, and the Outstamdioans, together with accrued and
unpaid interest thereon, and all other Obligatishgll immediately become due and payable, withoesentment, demand, protest or other
notice of any kind, all of which are hereby wainwdthe Borrowers; and in case of any event witlpeesto the Borrowers described in cla
(9) or (h) of Section 10.01, the Facility provideglthis Agreement shall automatically and immedyjaterminate, and the Outstanding Loans,
together with accrued and unpaid interest theraod,all other Obligations, shall immediately becatue and payable, without presentment,
demand, protest or other notice of any kind, alvbfch are hereby waived by the Borrowers. Furtliem Event of Default specified in
Section 10.01 hereof shall occur and be continuimgy, and in every such event the Lender shak tae right to collect, receive, appropriate
or realize upon the Collateral or otherwise foreelor enforce Lender’s security interests in angllo€ollateral in any manner permitted by
the Security Agreement. Additionally, if an Evefitiefault shall have occurred and be continuingmamies on deposit in the Collection
Account shall be released until the Principal Be&is paid in full. Further, if an Event of Defashall occur and be continuing, then, and in
every such event the Lender shall have the rightaev upon the Guarantee. Notwithstanding the faireg if an Event of Default shall occur
and be continuing the Lender may pursue any reraediailable to it in order to seek repayment ofRhiacipal Balance in full.

ARTICLE XI
ACCELERATED AMORTIZATION

Section 11.01. Consequences of Acceleratedridaation Event

€) Within a reasonable (at the discretion of the Lephgeriod of time following an Accelerated Amortim
Event, the Borrowers may elect, upon prior writtextice to the Lender, to pledge additional Eligiblehicle Collateral under the Secu
Agreement and allocate such Eligible Vehicle Cellat to one or more Monthly Pools, without borrogvimdditional amounts hereunder
satisfy the Fleet Owner Cash Flow Ratio requirenzamt avoid an Accelerated Amortization Evemivided , that if the Borrowers elect
pledge additional Eligible Vehicle Collateral incacdance with this Section 11.01(a), then from aftelr the date of such election, the Inte
Rate on all Outstanding Loans shall be LIBOR pli¥%o per annum for the remaining term of the Fxcili

(b) Upon the occurrence of an Accelerated Amortizatitwent, (i) the Borrowing Base shall be reduce
provided herein; and (ii) the Lender may draw uff@nGuarantee (if needed) to pay down the Outstgndbans and avoid a Borrowing B.
Deficiency.




ARTICLE XII
MISCELLANEOUS

Section 12.01. Notice€xcept in the case of notices and other commtinitaexpressly permitted to be given by
telephone, all notices and other communicationsigeal for herein shall be in writing and shall ldidered by hand or overnight courier
service, mailed by certified or registered maikent by telecopy, as follows:

€) if to U-Haul Leasing & Sales Co., to itl&25 Airmotive Way, Reno, NV 89502-3239, Attenti®ocky Wardrip
(Facsimile No. (775) 688-6338);

(b) if to UHI, in any capacity, or Braul Co. of Arizona, to such party at 2727 N. Cah#tvenue, Phoenix, AZ 850C
Attention: Jennifer Settles (Facsimile No. (6023-83.73); and

(c) if to the Lender, to it at 4 World FinaaktCenter, 10th Floor, New York, NY 10080, Attemtideffrey Cohen
(Facsimile No. (212) 449-9015).

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

Section 12.02. Waivers; Amendments

@) No failure or delay by the Lender in ex&rg any right or power hereunder or under angottban Document
shall operate as a waiver thereof, nor shall anglsior partial exercise of any such right or pqwerany abandonment or discontinuance of
steps to enforce such a right or power, preclugeotimer or further exercise thereof or the exerofsany other right or power. The rights and
remedies of the Lender hereunder and under the btzan Documents are cumulative and are not exatusi any rights or remedies that tt
would otherwise have. No waiver of any provisioranf/ Loan Document or consent to any departurengyt aan Party therefrom shall in €
event be effective unless the same shall be pewirtity paragraph (b) of this Section, and then swaikier or consent shall be effective only
the specific instance and for the purpose for wigiglen. Without limiting the generality of the fg@ing, the making of a Loan shall not be
construed as a waiver of any Default, regardlesshafther the Lender may have had notice or knovdedguch Default at the time.

(b) Neither this Agreement nor any other Loan Docurm@mtany provision hereof or thereof may be waivadende
or modified except, in the case of this Agreempuatsuant to an agreement or agreements in writitgyed into by the Borrowers and the
Lender or, in the case of any other Loan Docunmamnsuant to an agreement or agreements in writitgred into by the Loan Party or Loan
Parties that are parties thereto with the conskthisoLenderprovided that no such agreement shall (i) increase the Comenit of the Lende
without the written consent of the Lender, (ii) ued the principal amount of any Loan or reduceréte of interest on such Loan, or reduce
any fees payable hereunder, without the writtersenhof the Lender, (jii) postpone the schedulgd dapayment of the principal amount of
any Loan or any interest thereon, or any fees gayadreunder, or reduce the amount of, waive ousxa@any such payment, or postpone the
scheduled date of expiration of any Commitmenthauit the written consent of the Lender, (iv) chaagg of the provisions of this Section
without the written consent of the Lender, (v) eale all or any substantial part of the Collaten@inf the Liens of the Security Documents
(except as expressly provided herein or thereiithout the written consent of the Lender, or (@lease of UHI from its guarantee under the
Guarantee Agreement (except as expressly providdtwiGuarantee Agreement) or limit or conditianobligations thereunder, without the
written consent of the Lender.




Section 12.03. Expenses; Indemnity; Damage/@/ai

€) The Borrowers shall pay (i) all costs axgenses incurred by the Lender, including thearasle fees, charges
and disbursements of counsel for the Lender, imeoction with the negotiation, preparation, exeeutiod delivery of the Loan Documents
(including expenses incurred in connection withdite diligence activities) and (i) all costs axgrenses incurred by the Lender, including
reasonable fees, charges and disbursements obangel for the Lender, in connection with (A) thfagcement or protection of its rights in
connection with the Loan Documents, including iggts under this Section, or in connection with tleans made hereunder, including all
such costs and expenses incurred during any wqrkeattucturing or negotiations in respect of sbohns, and (B) in the case of the Lender,
the administration of, and any amendments, modifina, waivers or supplements of or to the provisiof, any of the Loan Documents.

(b) The Borrowers shall indemnify the Lenderd each Related Party of any of the foregoingdPeréeach such
Person being called an " Indemnit@egainst, and hold each Indemnitee harmless fesm,and all losses, claims, damages, liabilitieb a
related expenses, including the reasonable feasges and disbursements of any counsel for anyrindee, incurred by or asserted against
any Indemnitee arising out of, in connection wihas a result of (i) the execution or deliveryaofy Loan Document or any other agreement
or instrument contemplated hereby, the performdnycine parties to the Loan Documents of their retipe obligations thereunder or the
consummation of the Transactions or any other &etitns contemplated hereby, (i) any Loan or tbe af the proceeds therefrom, or (iii)
any actual or prospective claim, litigation, invgation or proceeding relating to any of the foriego whether based on contract, tort or any
other theory and regardless of whether any Inderandt a party theretprovided that such indemnity shall not, as to any Indemnibee
available to the extent that such losses, claimsadjes, liabilities or related expenses have egbiibm the gross negligence or willful
misconduct of such Indemnitee.

(c) To the extent permitted by applicable |#ve Borrowers shall not assert, and each of themally waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of, this Agreement or any agreement drungent contemplated hereby, the
Transactions, any Loan or the use of the procdeatsdf.

(d) All amounts due under this Section shalplyable not later than 30 days after written detriherefor.
Section 12.04. Successors and Assigns
a) The provisions of this Agreement shalbbeling upon and inure to the benefit of the partiereto and their

respective successors and assigns permitted henetipt that a Loan Party may not assign or ottsertvansfer any of its rights or
obligations hereunder without the prior written sent of the Lender (and any attempted assignmernamsfer by any Loan Party without
such consent shall be null and void). Nothing is thgreement, expressed or implied, shall be caestto confer upon any Person (other
the parties hereto, their respective successorassigns permitted hereby and, to the extent eglgresntemplated hereby, the Related
Parties of the Lender) any legal or equitable rigéedy or claim under or by reason of this Agreetn




(b) The Lender may, without the consent oflthan Parties, assign all or a portion of its rigand obligations under
this Agreement (including all or a portion of itef@mitment and the Loans at the time owing toptjvided that (i) except in the case of an
assignment to an Affiliate of MLCFC or its successor assigns, or an assignment of the entire rngaamount of the Lender’s
Commitment or entire remaining Loans, the amourthefCommitment and Loans of the assigning Lendejest to each such assignment
(determined as of the date the Assignment and Aanep with respect to such assignment is deliveyettie assigning Lender) shall not be
less than $5,000,000 unless the Borrowers othemassent, (ii) each partial assignment shall beeradan assignment of a proportionate
part of all the assigning Lender’s rights and oddiigns under this Agreement, except that this ediisshall not be construed to prohibit the
assignment of a proportionate part of all of th&igring Lender’s rights and obligations in respeftA) Loans, (B) Loans separately from (or
without assigning) Commitments or (C) Commitmemgasately from (or without assigning) Loans, (ii parties to each assignment shall
execute and deliver an Assignment and Acceptamce(ia) the assignee, if it shall not be a Lenderelunder prior to such assignment, shall
deliver to the Borrowers its notice and paymentinfation. Subject to acceptance and recording dfigersuant to paragraph (d) of this
Section, from and after the effective date spetifieeach Assignment and Acceptance the assigeeeuhder shall be a party hereto and, to
the extent of the interest assigned by such Assigiiand Acceptance, have the rights and obligatbasl ender under this Agreement, and
the assigning Lender thereunder shall, to the éxikthe interest assigned by such Assignment acakptance, be released from its
obligations under this Agreement (and, in the adssn Assignment and Acceptance covering all ofassigning Lender’s rights and
obligations under this Agreement, the Lender stealse to be a party hereto but shall continue &nkited to the benefits of Sections 5.09,
5.10 and 12.03). Any assignment or transfer by #hader of rights or obligations under this Agreefrtbat does not comply with this
paragraph shall be treated for purposes of thig@&ment as a sale by the Lender of a participati@uch rights and obligations in accordance
with paragraph (c) of this Section.

(c) The Lender may, without the consent ofltban Parties, sell participations to one or maesBns (a " Participant
") in all or a portion of the Lender’s rights anbligations under this Agreement (including all guation of its Commitments and the Loans
owing to it); provided that (i) the Lender’s obligations under this Agresinshall remain unchanged, (ii) the Lender shatiain solely
responsible to the other parties hereto for théopmance of such obligations and (iii) the Loantiearshall continue to deal solely and
directly with the Lender in connection with the ldem’s rights and obligations under this Agreement. Agseement or instrument pursuan
which the Lender sells such a participation shadijgle that the Lender shall retain the sole righenforce the Loan Documents and to
approve any amendment, modification or waiver of pirovision of the Loan Documentgovided that such agreement or instrument may
provide that the Lender will not, without the consef the Participant, agree to any amendment, fivation or waiver described in the first
proviso to Section 12.02(b) that affects such Pigdint. Subject to paragraph (f) of this Sectibe, toan Parties agree that each Participant
shall be entitled to the benefits of Sections &08 5.10 to the same extent as if it were a Leaddrhad acquired its interest by assignment
pursuant to paragraph (b) of this Section provithed such Participant agrees to be subject to @ect.10(f) as though it was a Lender. To
the extent permitted by law, each Participant alsall be entitled to the benefits of Section 12288hough it were a Lender, provided such
Participant agrees to be subject to Section 5.¢hough it were a Lender.




(d) The Lender may at any time pledge or asaigecurity interest in all or any portion ofrights under this
Agreement to secure obligations of the Lender uidiclg any pledge or assignment to secure obligatiora Federal Reserve Bank, and this
Section shall not apply to any such pledge or assamnt of a security interegi;ovided that no such pledge or assignment of a securigyest
shall release the Lender from any of its obligatibereunder or substitute any such pledgee orreessigr the Lender as a party hereto.

Section 12.05. SurvivalAll covenants, agreements, representations amdhntées made by the Loan Parties in the
Loan Documents and in the certificates or otherimsents delivered in connection with or pursuarthis Agreement or any other Loan
Document shall be considered to have been relied by the other parties hereto and shall survieesttecution and delivery of the Loan
Documents and the making of any Loans, regardieasyinvestigation made by any such other partgroits behalf and notwithstanding
that the Lender may have had notice or knowledgmgfDefault or incorrect representation or wayattthe time any credit is extended
hereunder, and shall continue in full force an@@&ffs long as the principal of or any accruedésteon any Loan or any fee or any other
amount payable under this Agreement is outstanaittgunpaid and so long as the Commitments havexpated or terminated. The
provisions of Sections 5.09, 5.10 and 12.03 an&lerXI shall survive and remain in full force aaffect regardless of the consummation of
the transactions contemplated hereby, the repayai¢he Loans, the expiration or termination of @@mmitments or the termination of this
Agreement or any provision hereof.

Section 12.06. Counterparts; Integration; &ffeeness This Agreement may be executed in counterpants kg
different parties hereto on different counterpamsich of which shall constitute an original, biib&which when taken together shall
constitute a single contract. This Agreement, tineioLoan Documents and any separate letter agreéemith respect to fees payable to the
Lender constitute the entire contract among thégsarelating to the subject matter hereof and mgake any and all previous agreements and
understandings, oral or written, relating to thbjsat matter hereof. Except as provided in Secli®i(a), this Agreement shall become
effective when it shall have been executed by teder and when the Lender shall have received emarts hereof which, when taken
together, bear the signatures of each of the qthies hereto, and thereafter shall be bindinghgra inure to the benefit of the parties
hereto and their respective successors and asfighgery of an executed counterpart of a signapage of this Agreement by telecopy shall
be effective as delivery of a manually executedhterpart of this Agreement.

Section 12.07. SeverabilityAny provision of this Agreement held to be ingalilegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffieetive to the extent of such invalidity, illegilior unenforceability without affecting tt
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a peutar provision in a particular jurisdiction
shall not invalidate such provision in any otheigdiction.




Section 12.08. Right of Setofff an Event of Default shall have occurred anatbetinuing, the Lender and each of
its Affiliates is hereby authorized at any time drain time to time, to the fullest extent permittegllaw, to set off and apply any and all
deposits (general or special, time or demand, prawal or final) at any time held and other obligas at any time owing by the Lender or
Affiliate to or for the credit or the account oktlBorrowers against any of and all the obligatiohthe Borrowers now or hereafter existing
under this Agreement held by the Lender, irrespeatf whether or not the Lender shall have madedamyand under this Agreement and
although such obligations may be unmatured. THesigf the Lender under this Section are in additother rights and remedies (includ
other rights of setoff) which the Lender may have.

Section 12.09. Governing Law; Jurisdictionn€ent to Service of Process

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

(b) UHI and the Borrowers hereby irrevocabiyg ainconditionally submits, for itself and its peoty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amfitthe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of ardgment, and each of the parties hereto herebyamably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaWw State or, to the extent permitted by
law, in such Federal court. Each of the partiegtoeagrees that a final judgment in any such adrgroceeding shall be conclusive and may
be enforced in other jurisdictions by suit on thégment or in any other manner provided by law.hij in this Agreement or any other
Loan Document shall affect any right that the Lenday otherwise have to bring any action or prooegcklating to this Agreement or any
other Loan Document against the Borrowers or isperties in the courts of any jurisdiction.

(c) UHI and the Borrowers hereby irrevocabig ainconditionally waives, to the fullest extentiay legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntile any court referred to in paragraph (b) o§t8ection. Each of the parties hereto
hereby irrevocably waives, to the fullest extentpiéted by law, the defense of an inconvenientfioto the maintenance of such action or
proceeding in any such court.

(d) Each of the Servicer/Manager, the Guarad each Borrower hereby irrevocably agreesshmatice of process
in any such action or proceeding may be effectethiling a copy thereof by registered or certifiedil (or any substantially similar form of
mail), postage prepaid, to such Person at its addvet forth in Section 12.01 or at such otheresfdof which the Lender shall have been
notified pursuant thereto. Nothing in this Agreem@nany other Loan Document will affect the rigiitany party to this Agreement to serve
process in any other manner permitted by law.




Section 12.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING D THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR TH
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH O RIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOVEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

Section 12.11. Headingévrticle and Section headings and the Table oft€utis used herein are for convenience of
reference only, are not part of this Agreementstmall not affect the construction of, or be tak&to iconsideration in interpreting, this
Agreement.

Section 12.12. ConfidentialityThe Lender agrees to maintain the confidentialftthe Information (as defined
below) and not use the Information for any purpasecontemplated by this Agreement, except thatrmition may be disclosed (a) to its
and its Affiliates’ directors, officers, employeasd agents, including accountants, legal coungkb#rer advisors (it being understood that
the Persons to whom such disclosure is made wilhfieemed of the confidential nature of such Infetion and instructed to keep such
Information confidential), (b) to the extent requeekby any regulatory authority, (c) to the exteguired by applicable laws or regulations or
by any subpoena or similar legal process, (d) toather party to this Agreement, (e) in connectidth the exercise of any remedies
hereunder or any suit, action or proceeding rejaiinthis Agreement or any other Loan Documenheranforcement of rights hereunder or
thereunder, (f) subject to an agreement contaipingisions substantially the same as those of3bigion, to any assignee of or Participar
or any prospective assignee of or Participantni, & its rights or obligations under this Agreemég) with the consent of UHI or the
Borrowers or (h) to the extent such Informatiorb@comes publicly available other than as a redwdtbreach of this Section or (ii) becomes
available to the Lender on a nonconfidential b&sis a source other than UHI or the Borrowers. therpurposes of this Section, "
Information" means all information received from UHI or therBawvers relating to UHI or the Borrowers or its imgss, other than any such
information that is publicly available or availalttethe Lender on a nonconfidential basis priadiszlosure by UHI or the Borrowers,
provided that such information is identified at three of delivery as confidential. Any Person reqdito maintain the confidentiality of
Information as provided in this Section shall besidered to have complied with its obligation tosdoif such Person has exercised the same
degree of care to maintain the confidentiality wéls Information as such Person would accord tovits confidential information.




Section 12.13. Joint and Several Liabilityttod Borrowers Each Borrower acknowledges and agrees that, wheth
not specifically indicated as such in a Loan Docotnall Obligations shall be joint and several @ations of each individual Borrower, and
in furtherance of such joint and several Obligagiogach Borrower hereby irrevocably and unconditigrguarantees the payment of all
Obligations of each other Borrower. Each Borrowenehy acknowledges and agrees that such Borrovaéirbghjointly and severally liable to
the Lender for all representations, warrantieseoawnts, obligations and indemnities of the BorreWareunder.

[ Sgnature Page Follows |




IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respeauthorize
officers as of the day and year first above written

U-HAUL LEASING & SALES CO.

By: ~
Name: / R2 2 e WD/

fssr THaSur,

U-HAUL CO. OF ARIZONA, as a Barrower

- Cﬂa?\_) [

Title:

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

Tide: [ scr Treararq

MERRILL LYNCH COMMERCIAL FINANCE

CORP., as Lender
N/ ‘4
N:;;n: o~ v —
Title: d REY 5. COHEN

u A NAGING DIREF T v




Schedule 6.C

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

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

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

3. U-Haul International, Inc. is the guarantoceftain obligations under the $240 million, in eegate amount, of CMBS loans
originated by Morgan Stanley Mortgage Capital, bocaffiliates of U-Haul International, Inc., datédne 8, 2005.

4, U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between AIG Commergjaifnent Finance, Inc., as
lessor and U-Haul Leasing & Sales Co., dated Mae;2005, in the amount of $42,818,676.35.

5. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between Banc of Améeesing & Capital, LLC, as
lessor and U-Haul Leasing & Sales Co., dated Deeerh®, 1997, in the amount of $54,696,396.62.

6. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between General Elgetal Corporation, as lessor
and U-Haul Leasing & Sales Co., dated October 8242in the amount of $90,950,539.06.

7. U-Haul Leasing & Sales Co. is the lessee uaddaster Equipment Lease, between Merrill Lynchi@4 a division of Merrill
Lynch Business Financial Services Inc., as lessdrli&Haul Leasing & Sales Co., dated April 30, 2064he amount of $40,875,369.22.

8. U-Haul Leasing & Sales Co., U-Haul Co. of Awia and U-Haul International, Inc. are borrowenspant to a Credit Agreement
between such parties, U-Haul International, In@warantor and Merrill Lynch Commercial Finance @wation, as lender, dated as of June
28, 2005, in an amount up to $150,000,000.

9. U-Haul Leasing is lessee under a Master Eqeifirhease, between Chase Equipment Leasing, Inessor and U-Haul Leasing
& Sales Co., dated June 17, 1999, in the amou$88§764,463.17.

10. U-Haul Leasing is lessee under a Master el Lease, between National City Leasing Corponats Lessor and U-Haul
Leasing & Sales Co., dated December 15, 1999 eimithount of $30,638,189.26.




11. Obligations as Guarantor under that certadmissory Note dated August 12, 2005 in the maxinammount of up to $50,000,000
(of which $20,000,000 has currently been drawn)enad AREC Holdings, LLC and UHIL Holdings, LLC iaor of Morgan Stanley
Mortgage Capital, Inc.




2. Insurance Policies

AMERCO Insurance Program

Liability and
Business Auto

Rental Fleet
Self-Insured Status
Department of Transportation Arizona
Minimum Financial Responsibility Limit

Service Vehicles and Hawaii
and Alaska Rental Fleet
Republic Western Policy

Minimum Financial Responsibility Limits

The insurance program for AMERCO

includes D&O Insurance, Crime,
Aviation Insurance

The excess liability insurance program
includes business auto. All carriers

have drop down endorsements should

the carrier below be unable to respac
The self-insured status by Arizona
DOT is for those trucks licensed in

Arizona which are all trucks except for

those in Hawaii and Alask

The property program provides for
damage to U-Haul rental fleet while on
Company owned locations. The limit
is $5 million with a $500,000

deductible.
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Excess Insurance Policies

Various A Rated Carriers

Lead Excess Carrier AIG
$15 Million XS SIR

Self Insured Retention

$5 Million

Worker's Compensation
AlG

Property Insurance
AIG $50
Million XS SIR

Property Insurance
SIR
$500,000







EXHIBIT A
[FORM OF ASSIGNMENT AND ACCEPTANCE]

ASSIGNMENT AND ACCEPTANCE

Reference is made to the Credit Agreement, dated Msvember 10, 2005 (as the same may be amendpgdlemented
otherwise modified from time to time, the " Credigreement’), among U-HAUL LEASING & SALES CO., a Nevada corption, UHAUL
INTERNATIONAL, INC., a Nevada corporation, and MERR LYNCH COMMERCIAL FINANCE CORP., as Lender. Caplized term
used herein but not defined herein shall have tbanimgs assigned to such terms in the Credit Ageeém

1. The assignor named below (the " Assighaeells and assigns, without recourse, to thegassi named below (the
Assigneé’), and the Assignee hereby purchases and asswitlesyt recourse, from the Assignor, effective &the Effective Date set forth
below, the interests set forth below (the " Assijir@erest’) in the Assignor’s rights and obligations undee Credit Agreement, including,
without limitation, the percentages and amountdas#h on the reverse hereof of (a) the Commitmenthe Assignor on the Effective Date
and (b) the Loans owing to the Assignor that atstanding on the Effective Date. The Assignee hessliknowledges receipt of a copy of
Credit Agreement. From and after the Effective Da)ethe Assignee shall be a party to and be bbyrttie provisions of the Credit
Agreement and, to the extent of the interests asdidpy this Assignment and Acceptance, have thesrignd obligations of a Lender
thereunder and under the Loan Documents and (lAghignor shall, to the extent of the interestsgaesl by this Assignment and
Acceptance, relinquish its rights and be releasau fts obligations under the Credit Agreement (emtthe event that this Assignment and
Acceptance covers all or the remaining portiorhef Assignors rights and obligations under the Credit Agreemtiiet Assignor shall cease
be a party thereto but shall continue to be edtiibethe benefits of Sections 5.09, 5.10 and 1th8Eeof, as well as to any fees accrued for its
account and not yet paid).




2. This Assignment and Acceptance is beingyeledd to the Assignor and the Borrowers, togettidr, if the
Assignee is organized under the laws of a jurigzhicbutside the United States, the forms specifigBection 5.10 of the Credit Agreement,
duly completed and executed by such Assignee.

3. This Agreement and Acceptance shall be g@eeby, and construed in accordance with, the tise State of
New York.







Date of Assignment:

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

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

The terms set forth above are hereby agreed to:

[ ]
as Assignor,

By:

Name:

Title:

[ ]
as Assignee,

By:

Name:

Title:




EXHIBIT B

[FORM OF GUARANTEE AGREEMENT]




EXHIBIT C



FORM OF BORROWING REQUEST
, 20,

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

Attention: | |

Re: $150,000,000 Credit Agreement

Ladies and Gentlemen:

The undersigned are Responsible Officers of U-Haalsing & Sales Co., U-Haul Co. of Arizona and UdHaternational, Inc.
(collectively, the "Borrowers "), and are authorized to execute and deliverBoisowing Request on behalf of the Borrowers punsta the
Credit Agreement, dated as of November 10, 200atanded, supplemented or modified from time t@{ithe "Agreement "), among the
Borrowers, U-Haul International, Inc., as Servibtahager and Guarantor, akterrill Lynch Commercial Finance Corp. Capitalizedms nc
otherwise defined herein have the meanings asctimdto in the Agreement. The Borrowers herebyastithat a Loan be made under the
Agreement on , 20___in the amount of $ . In connection with the foregoing, the usimed hereby certifies, on behalf
of the Borrowers, as follows:




0] ah of the representations and warranties contamaAdicle Six of the Agreement is true and
correct in all respects on and as of the date fiaso
though made as of the date heaadfon the date of the Loan requested hereby, inatedgafter giving effect to the such Loan.

(i) No Default, Event of Default or Accelerdtdmortization Event has occurred and is occurrivig.
Default, Event of Default, Accelerated AmortizatiBment, Borrowing Base Deficiency or Collection Sitcount Failure will exist
as a result of making the requested Loan.

(iii) Attached hereto as Schedule | is a copthe Borrowing Base Certificate calculated as of
20__, together with an accompanying Vehicle Schedul

(iv) Attached hereto as Schedule Il is the omtion of receipt of the Custodian required parguto
Section 4.02(b) of the Agreement, if applicable.

(v) Attached hereto as Schedule 11l is a catiah showing the Collection Sub-Account Deposiany,
required in connection with the requested Loan.

(vi) No Material Adverse Change has occurredeiNovember 10, 2005.




The information supplied in the Schedules heretx@irate as of the dates specified therein.
U-HAUL LEASING & SALES CO.

By: /s/ Rocky Wardrip
Name: Rocky Wardrip

Title: Assistant Treasurer
U-HAUL CO. OF ARIZONA

By: /s/ Gary B. Horton
Name: Gary B. Horton

Title: Treasurer
U-HAUL INTERNATIONAL, INC.

By: /s/ Rocky Wardrip
Name: Rocky Wardrip

Title: Assistant Treasurer




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%




Monthly Pool #1. [Date of Funding]

End of Month Number of Vehicles Vehicle Cost AdvanceRate  Vehicle Facility Value
41 47.50%
42 47.00%

46.50%
44 46.00%

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 38.67%
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%




Fleet Owner Cash Flow
Commissionable Gross

Revenue A
Dealer & Marketing Co
Commissions B

Fleetowner Commission C=A-B
Damage Waiver and Other

Adjustments D

No Number Fleetowner

Commission E

Adjusted Fleetowner

Commission F=C+D+E

Maintenance & Repair

Expense G

Licensing Expense H

Liability Insurance Expense |

Warranty Payments J
K=G+H+I

Total Expenses +J

Fleetowner Cash Flow L=F+K

EXHIBIT E
[FORM OF MONTHLY SETTLEMENT REPORT]

Monthly Analysis
New Truck Term Loan Facility
Fleet Owner Cash Flow

12
Mar - May- Dec-Month
Jan-06 Feb-06 06 Apr-06 06 Jun-06 Jul-06 Aug-06 Sep-06 Oct-06 Nov-06 06 Total




Monthly Pool #1
Vehicle Facility

Payment Datein: Value

Monthly Pool #2
Vehicle Facility
Value

Monthly Pool #3
Vehicle Facility
Value

Monthly Pool # N
Vehicle Facility
Value

Borrowing Base

December 2005
January 2006
February 2006
Mar ch 2006
April 2006
May 2006

June 2006

July 2006
August 2006
September 2006
October 2006
November 2006
December 2006
January 2007
February 2007
Mar ch 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




Monthly Pool #1
Vehicle Facility

Payment Datein: Value

Monthly Pool #2
Vehicle Facility
Value

Monthly Pool #3
Vehicle Facility
Value

Monthly Pool #N
Vehicle Facility
Value

Borrowing Base

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




Payment Datein:

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

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




Monthly Analysis

New Truck Term Loan Facility

Eligibility Criteriaand Minimum Fleet Owner Cash Flow Test

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 $150,000,000
4) Borrowing Base
5) Current Outstanding L oans Not to exceed Borrowing Base YES

Not to exceed Commitment Amount
6) EBITDA of AMERCO for the preceding 12
calendar months
7) Net income before preferred stock dividends of
AMERCO for the preceding twelve calendar
months
Payment Waterfall
Fees, Interest, Expenses $
Targeted Principal $
All Other Obligations $
Total amount to be withdrawn from Callection Sub-Account $
To Aged Truck Facility $




EXHIBIT F
FORM OF NOTE

NOTE
$150,000,000.00
November 10, 20(

FOR VALUE RECEIVED, U-Haul Leasing & Sales Co., aWda corporation, Btaul Co. of Arizona, an Arizona corporation
U-Haul International, Inc., a Nevada Corporatiooll@ctively, the"Borrowers' ), jointly and severally, hereby unconditionallyopiise to pa
to Merrill Lynch Commercial Finance Corp., a Delaeaorporation (the Lender ), by wire transfer to the Collection Suecount or t
such other location or account in the United Stateshe Lender shall specify to the Borrower frametto time, in Federal or otf
immediately available funds in lawful money of tbaited States the principal amount of ONE HUNDREIBFF MILLION DOLLARS
($150,000,000.00) or, if less, the aggregate unpaittipal amount of all Loans made to the Borrowersuant to the Agreement (as defi
herein) in installments in such amounts and on slatbs as are determined pursuant to the Agreement.

The Borrowers, jointly and severally, promise to/ paterest on the unpaid principal amount of allahe made by the Lenc
hereunder and under the Agreement from time to frova the date each such Loan is made until paynnefotl thereof, in like money at tl
rates and on the dates set forth in the Agreement.

To the extent not due prior to such time, the ersimpaid principal balance of this Note, togeth#hwaccrued unpaid interest, st
be due and payable upon the occurrence of an Bié&refault.

The Lender shall (i) record on its books the daitg¢ amount of each Loan made by the Lender to threoBer hereunder and (
prior to any transfer of this Note (or, at the d&ion of the Lender, at any other time), endonseghsinformation on the schedule attac
hereto or any continuation thereof. The failureth#f Lender to make any such recordation shall ffettathe obligations of the Borrowe
under this Note or the Agreement.

This Note may be assigned or participated onlycitoedance with Section 12.04(b) of the Agreememty purported assignment
participation of this Note in violation of such $iea shall be null and voidb initio .

This Note is the Note referred to in and is erditte the benefits and subject to the terms of,Ghedit Agreement, dated as
November 10, 2005 (as amended, supplemented orfistbdrom time to time, the 'Agreement "), among the Borrowers, Haul
International, Inc., as Servicer/Manager and Guararand the Lender. The Agreement contains, amathgr things, provisions f
acceleration of the maturity hereof upon the o@nge of certain stated events and also for prepatgnman account of the principal her
prior to the maturity hereof upon the terms andditioms specified therein.




Except as otherwise specified in the Agreemensgirenent, demand, protest and all other noticempfkind are hereby expres
waived by the Borrowers.

Capitalized terms used herein that are not otherdédined shall have the meanings ascribed theréhe Agreement.

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

U-HAUL LEASING & SALES CO.,

as a Borrower

By: /s/ Rocky Wardrip
Name: Rocky Wardrip

Title: Assistant Treasurer

U-HAUL CO. OF ARIZONA,

as a Borrower

By: /s/ Gary B. Horton
Name: Gary B. Horton

Title: Treasurer

U-HAUL INTERNATIONAL, INC.

as a Borrower

By: _/s/ Rocky Wardrip
Name: Rocky Wardrip

Title: Assistant Treasurer




SCHEDULE TO NOTE

Date of Amount of Date of Payment/ Amount of
Loan Loan Prepayment Payment/ Prepayment Initialed by




EXHIBIT G

POOL AMORTIZATION SCHEDULE

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%




Pool Amortization Schedule

(End of) Advance Rate
Funding Month (% of Vehicle Cost)
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%




EXHIBIT H

[Reserved]




EXHIBIT |

[FORM OF DEALERSHIP CONTRACT]




EXHIBIT J

[FORM OF RENTAL COMPANY CONTRACT]




To Lender.

Account No. A/C 62030

Bank: MLBUSA
Address: 4 World Financial Center
New York, New York 1008

ABA No.: 124-084-669

Reference: 020-000-1133 CFCGABF
Re: CoPer Id#: 63931

To Borrowers

JP Morgan Chase
Phoenix, AZ

ABA# 1221 0002 4
For benefit of; U-Haul
Account # 424903

WIRE INSTRUCTIONS

EXHIBIT K




ANNEX |
ELIGIBLE VEHICLE COLLATERAL

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

0] such Vehicle is a new motor vehicle compgspart of Borrowers’ "U-Move" fleet;

(i) such Vehicle is in good working condition and then&cer/Manager has performed all maintenance ah
Collateral in accordance with industry standards;

(iii) such Vehicle had not been acquired by Borrowersertttan 60 days prior to the date on which such &leli
first added to a Monthly Pool hereunder;

(iv) the Vehicle Cost for each Vehicle does not exce&&8J@RO0 for each new GMC C5500 regular cab and &h2
wheel drive model JH truck and $26,500 for each Revd E-45 cutaway 2 wheel drive model EL8 truck;

(v) such Vehicle is, when not rented by a consuimehe ordinary course of Borrowers’ businessated at U-
Move rental locations in the United States;

(vi) the Lender has a legal, valid and enforceable ggdnterest in such Vehicle and the interest @f tlender ii
the Collateral is perfected under the applicakdéestnotor vehicle law, prior to and enforceableimsfall creditors of and purchasers from
Borrowers and all other Persons whatsoever (ottear the Lender and its successors and assigns); and

(vi) the Certificate of Title for such Vehicle has beenended or reissued to note the Lien of "MERRILLNGH
COMMERCIAL FINANCE CORP." in the manner prescribiadthe applicable jurisdiction, (B) if necessaryperfect in any jurisdiction, tl
lien of the Lender shall be identified on a notafdien or other filing made in the appropriatetstanotor vehicle filing office, and (C) .
applicable fees in connection with the activitiessctibed in the foregoing clauses (A) and (B) shall paid in full; provided , tha
notwithstanding clause (A), with respect to thasgsgictions that have a twenfire (25) character limitation when noting the nanué lier
holders, such Certificates of Title shall note ariin favor of "MERRILL LYNCH COM FIN CRP" or sucbther formulation acceptable
the Lender; and

(vii) such Vehicle conforms to any additional sifieations as agreed to by Borrowers and Lender.

Capitalized terms used herein that are not otherdéfined shall have the meanings ascribed thémettee Agreement !
which this Annex | is attached.

End of Filing
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