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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¥ehange Act of 1934

Date of Report (Date of earliest event reportedrdit 29, 2011

AMERCO

( Exact name of registrant as specified in its chajte

Nevada 1-11255 88-010681F
( State or other jurisdiction ¢ ( Commission File Numbe) (1.R.S. Employer Identification N)
incorporation)

1325 Airmotive Way, Ste. 10(
Reno, Nevada 89502-3239
(Address of principal executive offices including zode)

(775) 688-6300
( Registrant’s telephone number, including area cpde

Not Applicable
( Former name or former address if changed sincerkasort)

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

£ Written communications pursuant to Rule 425 urtderSecurities Act (17 CFR 230.425)
£ Soliciting material pursuant to Rule 14a-12 untierExchange Act (17 CFR 240.14a-12)
£ Pre-commencement communications pursuant to Ride?(b) under the Exchange Act (17 CFR 240.144¢)2(b

£ Pre-commencement communications pursuant to Fdel(c) under the Exchange Act (17 CFR 240.13¥-4(c




Item 8.01 Other Events

4.1% Secured Notes Series UICA due 2014

On March 29, 2011, the Company and the Trusteaeshtbe Sixth Supplemental Indenture to the Baderiture (the “Series UIC-
11A Sixth Supplemental Indenture”), and the Compang Trustee and Btaul Co. of Arizona entered a Pledge and SecurifseAment (th
“Series UIC-11A Security Agreement”)n connection with the foregoing, the Company afteup to $100,000 in aggregate principal am
of 4.1% Secured Notes Series UIC-11A due 2014 “@aeies UIC-11A Notes”) in a public offering. Insters in the Series UIC1A Note:
must first join the UHaul Investors Club. The Company received approtetgeb19,400 in net cash proceeds from the offeramgl intends 1
use the proceeds to reimburse its subsidiarieaitidtes for the cost of production and acquésitiof the Collateral and for general corpo
purposes.

The Series UICE1A Notes bear interest at the rate of 4.1% per gad are fully amortizing over the term. Printipad interest c
the Notes will be credited to each holder'sHdul Investors Club account on a quarterly bas@ariears throughout the term, commencin
June 30, 2011. The Series UIC-11A notes matureuaoe 30, 2014. The Series UIC-11A Sixth Supplemdntienture and the Series UIC-
11A Security Agreement contain covenants requitiregmaintenance of a firgtiority lien on the Collateral and a prohibitioh additiona
liens on the Collateral. The Notes are not guasthby any subsidiary of the Company, and therefeesffectively subordinated to all of
existing and future claims of creditors of eacthaf Company’s subsidiaries.

The Series UIC-11A Notes were offered and sold ymmsto the Company’s shelf registration statenoenForm S3 (Registratio
No. 33:-169832) under the Securities Act of 1933, as amendde Company has filed with the Securities amdhange Commission
prospectus supplement, dated March 8, 2011, togetitie the accompanying prospectus, dated Octob@070, relating to the offering a
sale of the Series UIC-11A Notes.

For a complete description of the terms and cowotiof the Series UIC-11A Sixth Supplemental Indentand the Series UICEA
Security Agreement, please refer to the Series UIB-Sixth Supplemental Indenture and the Series-UI8 Security Agreement, each
which is incorporated herein by reference and hetddo this Current Report on Form 8-K as Exhibit 4

A copy of the opinion and consent of Jennifer Mitl8s, Secretary of the Company, as to the validitthe Series UIC-1A Notes i
incorporated by reference into the Registrationedt@nt on Form S-3 (File No. 333-169832) and fdedExhibit 5.1 hereto.

5.05% Secured Notes Series UIBA-2 due 2016 of the Fixed Rate Secured Notes SelieslBA

On March 29, 2011, the Company and the Trusteeezhtbe Seventh Supplemental Indenture to the Balnture (the Fixed Rat
Secured Notes Series UIC-13A Seventh Supplemeamianture”), and the Company, the Trustee, U-HauldZ&lorida and UHaul Leasin
& Sales Co. entered a Pledge and Security Agree(tient'Fixed Rate Secured Notes Series UIC-13A BgcAgreement”). In connectio
with the foregoing, the Company issued $20,000ggregate principal amount of 5.05% Secured NotésSries UIC-13A2 due 2016 (tF
“Series UIC-13A-2 Notes”) in a public offering. Vestors in the Series UIC-13A-2 Notes must firsh jhe UHaul Investors Club. Tt
Company received approximately $20,000 in net gaisheeds from the offering, and intends to useptbeeeds to reimburse its subsidie
and affiliates for the cost of production of thell@®ral and for general corporate purposes.

The Series UIC-13A Notes bear interest at the rate of 5.05% per gedrare fully amortizing over the term. Principal intere:
on the Notes will be credited to each holder's$iaul Investors Club account on a quarterly basisriears throughout the term, commen
on June 30, 2011. The Series UIC-13A-2 notes matureJune 30, 2016. The Fixed Rate Secured NotegsSEHIC-13A Sevent
Supplemental Indenture and the Fixed Rate SecuogesNSeries UIA3A Security Agreement contain covenants requitiregmaintenanc
of a first-priority lien on the Collateral and a




prohibition of additional liens on the Collaterathe Notes are not guaranteed by any subsidiatiyeo€ompany, and therefore are effecti
subordinated to all of the existing and futurerolsiof creditors of each of the Company’s subsidgari

The Series UIC-13A-2 Notes were offered and soldyant to the Company’s shelf registration staterarForm S3 (Registratio
No. 33%-169832) under the Securities Act of 1933, as am#ndée Company has filed with the Securities amdhange Commission
prospectus supplement, dated March 22, 2011, tegetith the accompanying prospectus, dated Octép2010, relating to the offering
sale of the Series UIC-13A-2 Notes.

For a complete description of the terms and coowfitiof the Fixed Rate Secured Notes Series 1B&-Seventh Supplemen
Indenture and the Fixed Rate Secured Notes Seli@slBA Security Agreement, please refer to the &iRate Secured Notes Series UIC-
13A Seventh Supplemental Indenture and the Fixed Bacured Notes Series UIGA Security Agreement each of which is incorpad
herein by reference and attached to this CurreppR®n Form 8-K as Exhibit 4.2.

A copy of the opinion and consent of Jennifer Mitl8s, Secretary of the Company, as to the validftthe Series UIC-13&- Note:
is incorporated by reference into the Registratatement on Form S-3 (File No. 333-169832) amdi fils Exhibit 5.1 hereto.

Iltem 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description

4.1 Series UIC11A Sixth Supplemental Indenture and Pledge andirgcAgreement dated March 29, 2011, by
between AMERCO and U.S. Bank National Associatamirustee

4.2 Fixed Rate Secured Notes Series WA Seventh Supplemental Indenture and the Fixe@ Bacured Notes Ser
UIC-13A Security Agreement dated March 29, 2011, by lzetdveen AMERCO and U.S. Bank National Associatax
trustee.

5.1 Opinion of Jennifer M. Settles, Secretary of AMER(

23.1 Consent of Jennifer M. Settles, Secretary of AMER@®©luded in Exhibit 5.1)




SIGNATURES

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

AMERCO
(Registrant

Date: March 31, 201 /s/ Jason A. Berg

Jason A. Ber
Principal Financial Officer an
Chief Accounting Office
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Fixed Rate Secured Notes Series WA Seventh Supplemental Indenture and the Fixe@ Bacured Notes Ser
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Exhibit 4.1
AMERCO,
Issuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

SIXTH SUPPLEMENTAL
INDENTURE

Dated as of
March 29, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

4.1% SECURED NOTES SERIES UIC-11A DUE 2014




THIS SIXTH SUPPLEMENTAL INDENTURE, dated as of M&r@9, 2011 (the “Supplemental Indenturd®),entere
into between AMERCO, a corporation duly organized axisting under the laws of the State of Nevddagjnafter called tt
“Company”),having its principal executive office located aRh3Airmotive Way, Suite 100, Reno, Nevada 89503, dr5. Ban
National Association, a national banking associafttereinafter called tHTrustee”).

RECITALS

The Company and the Trustee entered into the U-Hhaelstors Club Indenture, dated as of February204] (the Base
Indenture”, and together with the Supplemental idie, the “Indenture”)to provide for the issuance by the Company frone
to time of its debentures, notes or other evidemédadebtedness (hereinafter called the “Secufitjainlimited as to princip.
amount, to bear such rates of interest, to matusach time or times, to be issued in one or meres.

The Company has duly authorized, and desires teectnibe established, a series of its notes tonbevik as its 4.1%
Secured Notes Series UIC-11A due 2014” (the “Ngtetsie form and substance of and the terms, provisamts condition
thereof to be set forth as provided in the Basemtute and this Supplemental Indenture.

The Executive Finance Committee of the Board o&Etiors of the Company has duly authorized the ismiaf the Note
and the other amendments to the Indenture proviimieth this Supplemental Indenture, and has autledrithe proper officers
the Company to execute any and all appropriaterdeots necessary or appropriate to effect eachissghnce.

This Supplemental Indenture is being entered intosyant to the provisions of Sections 301 and 9Dthe Bas
Indenture. All terms used in this Supplementaklmdre that are not otherwise defined herein véiltehthe meanings assigne:
such terms in the Base Indenture.

The Company has requested that the Trustee exacdtdeliver this Supplemental Indenture, and dthalhs necessary
make this Supplemental Indenture a valid agreewifethie Company, in accordance with its terms.

NOW THEREFORE, in consideration of the premises thiedourchase and acceptance of the Notes by tliztddhereo
and for the purpose of setting forth, as providedhie Indenture, the forms and terms of the Ndtes,Company covenants ¢
agrees, with the Trustee, as follows:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “4.1% Secured NoteéssSgIC-11A due 2014"are hereby authorized and establish
series of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdeetificated, and will be registered
the name of the Holders in boekitry form only with the Securities Registrar. Hug avoidance of doubt, the Notes will be is:
without coupons, and all references to “Global Sies”, “Bearer Securities” and “Coupondd not apply to the Notes and \
be disregarded.

The Notes will be issued in denominations of $1080 mtegral multiples of $100 in excess thereof.

Section 1.03 Principal, Maturity and Interest; Payment AmortiantSchedule.

The Notes accrue interest at a rate of 4.1% per gredhe outstanding principal amount, and havé sither terms as ¢
stated herein, in the form of definitive Notesmthe Indenture.

The Notes are fully amortizing. Payments of piatiand interest on the Notes will be creditedaoheHolder’'s UHaul
Investors Club account, in arrears every three hyihroughout the term, commencing on June 301,28d ending on June .
2014, the final date of Stated Maturity with redpter the Notes (each such date, a “Credit Datéfi)erest on the Notes
calculated based upon the outstanding balanceindipal of the Notes at the time interest is duereflected in the followir
principal and interest installment amortizationesthie. The following schedule illustrates an inrent of $100 in these notes.

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.0( $ 7.87 $ 1.0¢ $ 8.9C
92.1: 7.9¢€ 0.94 8.9C

3 84.1% 8.04 0.8€¢ 8.9C

4 76.1% 8.12 0.7¢ 8.9C

5 68.01 8.2C 0.7¢ 8.9C

6 59.81 8.2¢ 0.61 8.9C

7 51.52 8.37 0.52 8.9C

8 43.1¢ 8.4€ 0.44 8.9C

9 34.6¢ 8.54 0.3€ 8.9C
10 26.1¢ 8.6 0.27 8.9C

11 17.52 8.71 0.1¢€ 8.8¢

12 8.81 8.81 0.0¢ 8.9C
Total $ 100.0( $ 6.7¢ $ 106.7¢

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagt of the mont
preceding the related Credit Dappvided, however that if a Credit Date falls on a day that is adBusiness Day, the requi
payment installment payment of principal and irdeneill be made on the next Business Day as if n@déhe applicable Cre:
Date, and no interest will accrue on that paymentie period from and after the applicable Cr84dite to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $100,000 in aggregati@cipal amount.




Section 1.05 Ranking.

The Notes are the obligations of the Company ofilye Notes are not guaranteed by any of the Compa&uybsidiaries
Affiliates, and will be structurally subordinated &ll of the existing and future liabilities of tli@ompanys Subsidiaries. TI
Notes are secured in the Collateral (as definekirtion 1.06 below) and will rank equally amongibkelves

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee and U-Haul Co. of Arizoa&ubsidiary of the Company (“Pledgomi)ijl enter into a Pledc
and Security Agreement, substantially in the forttached hereto as Exhibit Athe “Pledge and Security Agreemeént”
concurrently with the execution of this Suppleméimdenture. The Trustee is hereby directed ta@etethe Pledge and Secu
Agreement and to perform its duties as specifiedeiin. Pursuant to the Pledge and Security Agragntige obligations of tt
Company with respect to the Notes will be initiadlgcured by a firgbriority lien, equally and ratably, on a specifigabl of asse
owned by Pledgor (as fully described in the Plealgd Security Agreement, the “CollateralPursuant to the Pledge and Seci
Agreement, the Collateral is being pledged by Riedg the Trustee, for the benefit of the Holddrthe Notes. Subject to cert
conditions set forth therein, the Company has ikt rin its sole discretion, to make Collaterabstitutions. The Pledge &
Security Agreement describes, without limitatione tCompanys right to make Collateral substitutions and thiease of th
Trustee’s security interest in the Collateral.

With respect to the Notes, “Event of Defauiti,addition to the meaning given in Section 501h&f Base Indenture, s
include (i) the Company'’s or Pledgsriefault in the performance, or breach of any paueor representation and warranty ir
Pledge and Security Agreement, and continuanceaf default or breach (without such default or bhehaving been waived
accordance of the provisions of this Indenture)afqreriod of 90 days after there has been givemetigtered or certified mail,
the Company and the Pledgor by the Trustee ifstimice or actual knowledge of such event of defauto the Company, tl
Pledgor and the Trustee by the Holders of at 1B4%% in principal amount of the Outstanding Notesrdten notice specifyin
such default or breach and requiring it to be raetkdnd stating that such notice is a “Notice ofdb#” under the Indenture, (
the repudiation or disaffirmation by the Companytbe Pledgor of its material obligations under tedge and Secur
Agreement, and (iii) the determination in a judigieoceeding that the Pledge and Security Agreensemenforceable or inva
against the Pledgor for any reason with respeatrtmterial portion of the Collateral.

Section 1.07 Maturity Date.
The Notes will mature on June 30, 2014, the Cigdie that is the final date of Stated Maturity wiéispect to the Notes.
Section 1.08 Further Issues.

Without the consent of Holders of not less than 5#f%he principal amount of the outstanding Noteg, Company wi
not issue additional Notes secured by the Collatera




However, the Company has the right, from time moeti without the consent of the Holders of the Nabes in compliance wit
the terms of the Indenture, issue other Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes may be redeemed by the Company in iesdistretion at any time, in whole or in part, with any penalt
premium or fee, at a price equal to 100% of thagipial amount then outstanding, plus accrued apdidrinterest, if any, throu
the date of redemption. The Company is obligatedse commercially reasonable efforts redeem titesNioom the Holders or
pro rata basis; provided, however, that the Compaiflynot be obligated to redeem fractions of NotesIn the event of
redemption, the Company will cause notices of rga@n to be emailed to the email address associaifdeach respecti
Holder’s U-Haul Investors Club account in accordandth the terms and conditions set forth in thed@Bbdenture.

The Note are not subject to any sinking fund, dred@ompany is not obligated to repay any princgral interest due «
the Notes before such payments become due. Fawtidance of doubt, Articles XlIl and XllI contathé the Indenture will ne
be applicable to the Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, @iotywithout limitation the payment due on eachedat Stated Maturit
with respect to the Notes, will be credited to ebldtder's UHaul Investors Club account, in U.S. dollars. Bar avoidance
doubt, Article XIV of the Indenture will not be ajgable to the Notes.

Principal and interest payments on the Notes wiltlbposited by or on behalf of the Company into@nmore segregat
accounts maintained by Servicer (as defined ini@ed.16 below) (collectively, the “Investment Aeod”) with a third part
financial institution. Servicer, on behalf of tl@mpany, will maintain subecounts under the Investment Account for
Holder, which are referred to as “U-Haul Invest@Gtab accounts”. The U-Haul Investors Club accowamtsrecord-keeping sub-
accounts under the Investment Account that arelyparkministrative and reflect balances and transastconcerning the funds
each Holder with respect to the Notes. Funds énltivestment Account will always be maintainedraF®IC member financi
institution.

Cash funds may remain in a Holder’'sHawul Investors Club account indefinitely and widitrearn interest. Upon request |
Holder, made through the U-Haul InvestorsbQhebsite and such Holder's Haul Investors Club account, but subjec
specified hold periods as disclosed in the Termdsa, the Company will transfer, or will cause $ewto transfer, funds in su
Holder’'s U-Haul Investors Club account to such Holsllinked U.S. outside bank account, by a transfierugh the ACH Systel
provided such funds are not already committed ¢opthrchase of other Securities, or to offset aeg feayable by such Hold
pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.




The Notes are not transferable except between mmsndfethe UHaul Investors Club through privately negotie
transactions, as to which neither the Company,Sbevicer, the Trustee, nor any of their respectffdiates will have an
involvement. The Notes are not being listed onsenurities exchange, and there is no anticipatbtiqgomarket for the Notes.

Upon a transfer of one or more Notes following @ately negotiated transaction with another mendigehe Company
U-Haul Investors Club, the transferor the transfemnd must notify the Company through theHbul Investors Clu
website. Thereafter, the Company will recognizettansfer and re-register the applicable notésemame of the transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Nod@dfer permitted by Section 1.11 of this Suppletaldndenture equ
to $25.00 per transaction, assessed to the transf8uch fee will be automatically deducted frdma funds in such Holder's U-
Haul Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documerdsmmunications, notices, contracts, securitideriofy materials
account statements, agreements and tax documeeitgling IRS Form 1099s, arising from theHawul Investors Club, or requir
to be delivered by the Indenture or any Securitcuboents applicable to the Notes, and to submitdatluments, statemer
communications, records and notices due from thkeldde to the Company, electronically through théHalil Investors Clu
website and the Holders’ Haul Investors Club accounts. In addition, theuBi&¢c Registrar agrees to deliver on behalf of
Trustee, and the Holders of the Notes agree tdauwecelectronically through the U-Haul InvestorsiEwebsite and the Holders’
U-Haul Investors Club accounts, all reports of thasi@e required to be delivered to the Holders efNlotes pursuant to t
Indenture (including, without limitation, Sectio@3 of the Base Indenture) or any Security Documapsicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentiar¢he contrary, no Place of Payment for the Netesl be maintaine
by the Company. The Notes may only be presentedumendered for payment, surrendered for registradf transfer c
exchange, or surrendered in connection with anoopti redemption by the Company described in Secfid® of thi:
Supplemental Indenture, electronically through@oenpany’s U-Haul Investors Club website.

Section 1.15 Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall be @ompany’s Affiliate, U-daul International, Inc., a Neva
corporation, or its designee (in such capacityyviger”).

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/otchangeable for Common Stock or other securitieproperty, (ii) b
issuable upon the exercise of warrants, or (iiipbaranteed




by any Person on the date of issuance. The Comp#inyot pay Additional Amounts on such Securities
ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Supplemédntinture, be issued by the Company in the formvigeal in Sectio
1.02.

ARTICLE THREE
MISCELLANEQUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaedr more of the Holders, or the Trustee on lbefi@ne or more ¢
the Holders, on the other hand, are unable to vesahy dispute, claim or controversy between th#dispute”) related to th
Indenture, the Notes or the Haul Investors Club, as applicable, such partiegseatp submit the Dispute to binding arbitratio
accordance with the following terms:

(@) Any party in its reasonable discretion mayegwritten notice to the other applicable partieat tthe
Dispute be submitted to arbitration for final reg@n. Within fifteen (15) calendar days afteragd of such notice, the receivi
parties shall submit a written response. If thepbte remains following the exchange of the writterice and response,
parties involved in the Dispute shall mutually selene arbitrator within fifteen (15) calendar dajseceipt of the response ¢
shall submit the matter to that arbitrator to bilesg in accordance with this Section 3.01(a)théfse parties cannot mutually a¢
on a single arbitrator during such fifteen (15) g¢egyiod, these parties shall no later than theratiph of that fifteen (15) d:
period jointly submit the matter to the Americanbiration Association (“AAA”)for expedited arbitration proceedings tc
conducted at the AAA offices, or at another mutuabreeable location, in Phoenix, Arizona pursuanthe Associatic
Commercial Arbitration Rules then in effect (theulBs”). The AAA will follow the Rules to select a singlebé#trator withir
fifteen (15) calendar days from the date the magtgintly submitted to the AAA. The arbitratowtiether selected by the par
or by the AAA) shall hold a hearing within forfixe (45) calendar days following the date that dinkitrator is selected and sl
provide a timeline for the parties to submit argaimseand supporting materials with sufficient advwamotice to enable t
arbitrator to hold the hearing within that foffiye (45) day period. The arbitrator shall issuertative ruling with findings of fa
and law within fifteen (15) calendar days after tate of the hearing. The arbitrator shall provigde parties an opportunity
comment on the tentative ruling within a timefragstablished by the arbitrator, provided that tHstietor shall render a fin
ruling within thirty (30) calendar days after thate of the hearing. The arbitrator shall haveatthority to grant any equital
and legal remedies that would be available in alcjal proceeding to resolve a disputed claim|uding, without limitations
the authority to




impose sanctions, including attorneys’ fees andiscts the same extent as a competent court obiaaquity.

(b) The Company, Trustee and each of the Holders atpatejudgment upon any award rendered by
arbitrator may be entered in the courts of theeStétArizona or in the United States District Caudcated in Arizona. Such co
may enforce the provisions of this Section 3.01éby the party seeking enforcement shall be ethtidlean award of all costs &
fees, including reasonable attornefegs, to be paid by the party against whom enfoeréns ordered. The parties involved
Dispute may terminate any arbitration proceedingriytually resolving any Dispute prior to the isstarf a final arbitratic
ruling pursuant to this Section 3.01.

(c) For the avoidance of doubt, where a disputgearielated to the Indenture, the Notes, thdaul Investors Clu
or the Security Documents applicable to the Noetgvéen (i) the Trustee and the Company (other witmrespect to when tl
Trustee is acting on behalf of one or more of tloddErs), (ii) the Trustee and one or more of thédelis, or (iii) the Trustee a
any third party, then in no event will the arbitoat provisions set forth in this Section 3.01 apjalysuch dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemént#nture, is in all respects ratified and conédnand thi
Supplemental Indenture will be deemed part of tiieehture in the manner and to the extent hereirtteareéin providedprovidec
that the provisions of this Supplemental Indenapply solely with respect to the Notes and notip @her Securities that may
issued pursuant to the Maul Investors Club. To the extent there is a lictinbetween the Indenture and this Supplem:
Indenture with respect to the Notes, the terméisfSupplemental Indenture will govern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assnmessponsibilit
for the correctness thereof. The Trustee makeepi@sentation as to the validity or sufficiencytlis Supplemental Indentu
the Pledge and Security Agreement or the Collafasatiefined in the Pledge and Security Agreement).

Section 3.04 Governing Law.

This Supplemental Indenture and the Notes will beegned by and construed in accordance with the [@whe State
New York.

Section 3.05 Separability.

In case any one or more of the provisions containgkis Supplemental Indenture, the Notes willdoy reason be held
be invalid, illegal or unenforceable in any respeath invalidity, illegality or unenforceabilityilvnot affect any other provisio
of this Supplemental Indenture or of the Notes,thig Supplemental Indenture and the Notes wiltbestrued as if such inva
or illegal or unenforceable provision had nevemrbeentained herein or therein.




Section 3.06 Counterparts.

This Supplemental Indenture may be executed inramgber of counterparts each of which will be amioal; but suc
counterparts will together constitute but one dreldame instrument. This Supplemental Indentullebwieffective when one
more counterparts has been signed by the partiesohend delivered (including by electronic trarssion) to the other parties.

[ Signature Pages Follow ]




[Signature page to Sixth Supplemental IndenturépS&JIC-11A]

IN WITNESS WHEREOF, the parties hereto have caukesdSupplemental Indenture to be duly executedyfdbe da
and year first above written.

AMERCO, as the Company

By:
Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

By:
Name:
Title:




EXHIBIT A
PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement™) is entered into as of March 29, 2011, by
among AMERCO, a Nevada corporation (theCbmpany "), U-Haul co. of Arizona, an Arizona corporation and iiadi
subsidiary of the Company fledgor "), and U.S. Bank National Association, a national liglassociation in its capacity
Trustee under the Indenture (th&rustee™”).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febrdaty 2011, by and between

Company and the Trustee (th@ase Indenture”), and the Sixth Supplemental Indenture relating €&04H% Secured Notes (
2014, dated as of the date hereof, by and betwse=rCompany and the Trustee (th&lpplemental Indenture”; the Bas
Indenture and the Supplemental Indenture collelgtitree “ Indenture "), the Company is authorized to issue from time taete
series of its notes to be known as its “4.1% SeatiNetes Series UIC-11A due 2014" (collectively thélotes”). Capitalizet
terms not defined in this Agreement shall haventieanings given to them in the Indenture.

B. Under the Indenture, a condition of &@ste of the Notes is that the Compangbligations under the Notes be sec
by a first priority lien, equally and ratably, dmetassets owned by Pledgor describdexhibit A hereto.

C. The Pledgor is willing to grant the Tiees for the benefit of the holders of the Notée (tHolders "), such first priorit
lien on such equipment, on the terms and conditetg$orth herein.

NOW, THEREFORE, BE IT AGREED THAT
1. Definitions and Terms.
(@ Definitions . For purposes of this Agreement, the followingrte shall have the following definitions:

“ Collateral " means (i) the property of Pledgor describedEihibit A , as amended from time in accordance
the terms hereof, and (ii) all Proceeds of suclp@rty.

“ Company ” shall include both of the named Company and angrofterson at any time assuming or other
becoming primarily liable for all or any part ofettDbligations under the Financing Documents, inolgidhe trustee and t
debtor-in-possession in any bankruptcy or simitacpeding involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesadirather documents entered into
the Company or the Pledgor with respect to thedakibhns.

“ Insolvency Proceeding’ means any proceeding commenced by or against asgrPander any provision of 1
United States Bankruptcy Code, as amended, or weother bankruptcy or insolvency law, includessignments for tl
benefit of creditors, formal




or informal moratoria, compositions, extension gahg with its creditors, or proceedings seekingorganizatior
arrangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to seabt pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easenencumbrance, preference, priority or othemmsgc agreement «
preferential arrangement of any kind or nature wb&ter on or with respect to such property or assenditional sale
other title retention agreement having substagtiaé same economic effect as any of the foreggnavidedthat in no evel
shall an operating lease be deemed to constitlitena

“ Obligations ” means (i) all principal, interest, penalties, féaedemnifications, reimbursements, damages and
liabilities payable under the Notes and the Indentind all other obligations, liabilities and inteiness of every kind, nati
and description owing by the Company under the §ated the Indenture, in each case whether now reafier existing
direct or indirect, absolute or contingent, duenot due, primary or secondary, liquidated or uridgted, renewed
restructured, whether or not from time to time dased or extinguished and later increased, inagudihsuch obligatior
which would become due but for the operation of (e automatic stay under Section 362(a) of the Waptcy Code, (E
Section 502(b) of the Bankruptcy Code, or (C) Sect06(b) of the Bankruptcy Code, including intémscruing under tt
Notes and the Indenture after the commencemem bisolvency Proceeding, whether or not allowedltmwable as a clai
in such Insolvency Proceeding, and (ii) all otbbligations, liabilities and indebtedness of eviend, nature and descripti
owing by the Pledgor hereunder, in each case whethe or hereafter existing, direct or indirectsalute or contingent, d
or not due, primary or secondary, liquidated oriquitlated, renewed or restructured, whether or fran time to timi
decreased or extinguished and later increasedidimg) all such obligations which would become dugfbr the operation
the (A) automatic stay under Section 362(a) of Bamkruptcy Code, (B) Section 502(b) of the BankeypCode, or (C
Section 506(b) of the Bankruptcy Code, includingeiiast accruing hereunder after the commencemeaminadhsolvenc
Proceeding, whether or not allowed or allowabla ataim in such Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goestincharges or levies, either not delinquent ang
contested in good faith and for which the Pledgaimtains adequate reserves in accordance with GAA®;

(b) Materialmen’s, mechanic’s, repairmen’s or othee likens arising in the ordinary course of business
and which are not delinquent for more than 45 dmyare being contested in good faith by approppateeedings.

‘Proceeds’ has the meaning specified in Section 9-102(ahefUCC.

“Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“UCC " means the Uniform Commercial Code, as in effeanftone to time, of the State of New York or of .
other state the laws of which are required as altre$ such law to be applied in connection withrfpetion of securit
interests.




(b) Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigne
them in the Indenture.

2. Grant of Security Interest. As an inducement for the Holders to purchase\tbies, and to secure the complete
timely payment, performance and discharge in fidlthe case may be, of all the Obligations, thdd@lehereby unconditiona
and irrevocably pledges and grants to the Trusteehe benefit of the Holders and the Trusteeomtiouing security interest
and to, and a Lien against the Collateral. Notsté@hding any provision hereof or any of the otheaficing Documents, none
the Company, the Pledgor or the Trustee has angatioin to maintain and keep the Collateral in gaoadition, repair ar
working order or to replace lost, stolen, damagedestroyed Collateral or Collateral taken throeghdemnation or deed in li
of condemnation. There shall be no obligation épay the Notes with proceeds from any condemnaiiodeed in lieu ¢
condemnation.

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argaty of prompt and punctt
payment of the Obligations, whether at stated nitgtuby acceleration or otherwise, and is not meral guaranty
collection. The Pledgor has and shall have nogpeddiability or obligation with respect to paymegi the Obligations, which a
payable solely by the Company.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢oofilcause the filing of financi
statements and any other collateral documents 3s breanecessary or appropriate, without notice ® Bhedgor, with a
appropriate jurisdictions to perfect or protect fheustees interest or rights hereunder. The Pledgor stzdé all action
reasonably requested by the Company to perfectt@mve notice of the Trusteg'Lien against the Collateral. To the ex
perfection of the Trusteg'interest or rights hereunder requires the maifo of one or more certificates of title, if a
representing the Collateral, upon the request fiora to time by the Trustee, the Pledgor shall glethe Trustee with a list of
such certificates of title issued in electronicnfioby the relevant governmental department, as agekhny applications for st
certificates of title submitted with the relevardavgrnmental department and such other informat®rtha Pledgor has in
possession related to such certificates of title.

5. Release of Security Interest; Substitution of Colleeral . The Trustees Lien against any equipment or prop
constituting Collateral shall be automatically ssed upon (i) the sale or other disposition of seghipment or property tc
buyer in the ordinary course of business, in acoed with Section 820 of the UCC, or (ii) a casualty loss of suchipment o
property, provided that the Trustedlien attaches to the Proceeds, if any, of sushaodition or loss. In addition, the Comp
shall have the right from time to time, so longnasEvent of Default exists, to have the Trusideien against any equipme
property or Proceeds constituting Collateral reddasy the Trustee; provided that the Company cause®r more of the Pledg
and/or any other third parties or Affiliates of tB®@mpany (each, anAdditional Pledgor ") to pledge, in replacement of si
Collateral, other equipment or property with a ealas determined by the Company in its reasonabtgetion, that is not le
than the value of such Collateral at the time dfssitution; and provided further that if an Additad Pledgor pledges any si
equipment or property in replacement thereof, tthenCompany, such Additional Pledgor and the Trusteall promptly ent
into separate pledge and security agreement in




substantially the form of this Agreement, grantthg Trustee, for the benefit of the Holders, at firsority lien, equitably ar
ratably, in such equipment or property, on sucimseand conditions set forth therein (each, Hew Pledge and Securit
Agreement”). The Company shall exercise such right by daiivg to the Trustee an officersértificate in the form attach
hereto asExhibit B (the “ Officers’ Certificate "), which shall provide the Trustee with notice of #guipment, property
Proceeds constituting Collateral for which the Tee% Lien is requested to be released, and shall idestite equipment
property that is requested to replace such Co#lgtand which shall certify that the Company hatehined, in accordance w
this Section 5, that the value of such equipmenproperty is not less than the value of the Calldtéo be released from 1
Trustee’s Lien at the time of substitution. Thediee, within five (5) days of receipt of the Comyga Officer’'s Certificate, she
provide the Company and the Pledgor with a writtetice acknowledging the release and substitutf@goipment or property
Collateral under this Agreement and/or as colldtenaler a New Pledge and Security Agreement, alicapte. The Compat
shall amendexhibit A  to reflect each release of any such equipment @pgsty as Collateral hereunder and each additi
equipment as Collateral hereunder pledged by thdgel, as applicable. The Pledgor shall takeaibas reasonably reques
by the Trustee to evidence and to give effect éatidition of equipment or property as Collateexieluinder, as applicable. ~
Company shall not be required to obtain any apafaf equipment or property to be released fromThestees Lien or to b
added as Collateral hereunder and/or as collatedgr a New Pledge and Security Agreement, in adiorewith the Company’
determination of the value of substitute equipnmanproperty in accordance with this Section 5, aaither the Company nor 1
Pledgor shall have any liability to the Trustedtw Holders if the value of such substitute equipinoe property is subsequer
determined to be less than the value of the Collhteleased from the TrustseLien in accordance with this Section 5.
Companys determination as to the value of substitute egaigt or property as Collateral in accordance with Section 5 she
be final and binding on the Trustee and the Holdengl the Trustee shall have no responsibilityiaility to the Holders or ar
other person with respect thereto.

In addition, the Trustes’Lien against any equipment or property constigutCollateral shall be released upon
repayment in full of all Obligations and the deliydy the Company to the Trustee of an offisegertificate substantially in t
form of Exhibit C hereto.

6. Termination of Security Interest . If this Agreement is terminated, the Trusgeéien in the Collateral sh.
continue until the Obligations are repaid in fullpon the crediting in full of the Obligations tadh Holder's UHaul Investor
Club account and the termination of the Notes amgnent to the Trustee of all amounts due and owarig the Trustee shall,
the Pledgor’s sole cost and expense, releasedtslin the Collateral and all rights therein shalert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjuotice to the Pledgor or obtaining
Pledgor’s consent and without affecting the Pletdgbability for the Obligations to the extent débed herein, from time to tim
to:

(@ compromise, settle, renew, extend the time for mtmchange the manner or terms of payment, dige
the performance of, decline to enforce, or reledlser any of the Obligations; grant other indulges to the Company in resg
thereof; or modify in




any manner any documents (other than this Agredmetfdting to the Obligations, in each case (oftten with respect
decisions not to enforce and to grant indulgeniceagcordance with Financing Documents;

(b) declare all Obligations due and payable upon tleeiroence of an Event of Default;

(c) take and hold security for the performance of thdigations and exchange, enforce, waive and releage
such security;

(d) apply and reapply such security and direct therawdenanner of sale thereof as the Trustee, isals
discretion, may determine;

(e) release, surrender or exchange any deposits ar mthigerty securing the Obligations or on which Tmeste:
at any time may have a Lien; release, substitusgdrany one or more endorsers or guarantors @litigations; or compromis
settle, renew, extend the time for payment, digphéne performance of, decline to enforce, or sddedl or any obligations of a
such endorser or the Pledgor or other Person winovsor may hereafter be liable on any Obligationselease, surrender
exchange any deposits or other property of any Beckon; and

(H apply payments received by the Trustee from the g2my, if any, to any Obligations, in such ordethas
Trustee shall determine, in its sole discretion.

8. The Pledgor's Waivers.
(@) The Pledgor waives:

(i) any defense based upon any legal disability orrodeéense of the Company, or by reason o
cessation or limitation of the Compansyliability from any cause (other than full paymeitall Obligations), including failure
consideration, breach of warranty, statute of feasthatute of limitations, accord and satisfactang usury;

(i)  any defense based upon any legal disability orratbfense of any other Person;

(i)  any defense based upon any lack of authority obffieers, directors or agents acting or purpol
to act on behalf of the Company or any defect enftrmation of the Company;

(iv)  any defense based upon the application by the Gaoynpfathe proceeds of the Notes for purp
other than the purposes represented by the Conpahg Trustee or the Holders;

(v) any defense based on the Pledgeights, under statute or otherwise, to requieeTitustee to sue t
Company or otherwise to exhaust its rights and dé@seagainst the Company or any other Person dongigany other collater
before seeking to enforce this Agreement;




(vi) any defense based on the Trusidailure at any time to require strict performabgethe Compar
of any provision of the Financing Documents or by Pledgor of this Agreement. The Pledgor agreaisrto such failure sh
waive, alter or diminish any right of the Trustdereafter to demand strict compliance and perfoomaherewith. Nothir
contained herein shall prevent the Trustee froredimising on the Lien of any other security agregmanexercising any righ
available to the Trustee thereunder, and the eseemmfi any such rights shall not constitute a legadquitable discharge of 1
Pledgor;

(vii)  any defense arising from any act or omission ofTthestee which changes the scope of the Pleggor
risks hereunder;

(viii)  any defense based upon the Trustedéction of any remedy against the Pledgor oCihapany ¢
both; any defense based on the order in which thstde enforces its remedies;

(ix)  any defense based on (A) the Trussestirrender, release, exchange, substitution,dealith o
taking any additional collateral, (B) the Trustabstaining from taking advantage of or realizipgn any Lien or other guarar
and (C) any impairment of collateral securing thgigations, including, but not limited to, the Coamy’s failure to perfect,
maintain the perfection or priority of, a Lien iach collateral;

(x) any defense based upon the Trustéailure to disclose to the Pledgor any infornmationcerning tt
Company’s financial condition or any other circuamstes bearing on the Company’s ability to pay thkgations;

(xi) anydefense based upon any statute or rule of law wiichides that the obligation of a surety n
be neither larger in amount nor in any other retspeore burdensome than that of a principal,

(xii)  any defense based upon the Trusteslection, in any proceeding instituted under Bla@kruptc
Code, of the application of Section 1111(b)(2)h& Bankruptcy Code or any successor statute;

(xiii)  any defense based upon any borrowing or any gfamt.@én under Section 364 of the Bankruyj
Code;

(xiv) any defense based on the Trusteiilure to be diligent or to act in a commergialkasonab
manner, or to satisfy any other standard imposed secured party, in exercising rights with respgeactollateral securing tl
Obligations;

(xv)  notice of acceptance hereof; notice of the exigeareation or acquisition of any Obligation; ne
of any Event of Default; notice of the amount of t®bligations outstanding from time to time; notafeany other fact whic
might increase the Pledgertisk; diligence; presentment; demand of paymanatest; filing of claims with a court in the everi
the Companys Insolvency Proceeding and all other notices adahds to which the Pledgor might otherwise beledt{ant
agrees the same shall not have to be made on thp&y as a condition precedent to the Pledgorigatibns hereunder);




(xvi) any defense based on the Trustee’s failure to isdiel from stay or adequate protection in the
Company'’s Insolvency Proceeding or any other adnaission by the Trustee which impairs Pledgortsspective subrogation
rights;

(xvii) any defense based on legal prohibition of the Eristacceleration of the maturity of -
Obligations during the occurrence of an Event ofaDk or any other legal prohibition on enforcemeiitany other right ¢
remedy of the Trustee with respect to the Obligetiand the security therefor; and

(xviii)  the benefit of any statute of limitations affectitg Pledgor’s liability hereunder or the
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalpayinder the Financing Documents or any parett
or other act which tolls any statute of limitaticaggplicable to the Financing Documents shall sirtyilaperate to toll the statute
limitations applicable to Pledgor’s liability hereder.

9. Subrogation . The Pledgor shall not exercise any rights whichhay acquire by reason of any payment ol
Obligations made hereunder through enforcementhefltien against any of the Collateral, whether bgyvef subrogatiol
reimbursement or otherwise, until (i) the prior pegnt, in full and in cash, of all Obligations aiiijithe termination of the Notes.

10. The Pledgor's Representations and Warranties The Pledgor represents and warrants to the deubat:

(&) the Pledgor's name as of the date hereof as itaappe official filings in the state of its incongdion is U-
Haul Co. of Arizona, and its organizational ideictifion number issued by the Pledgor’s state adriparation is 0078805-8;

(b) the Pledgors execution, delivery and performance of this Agreet (i) do not contravene any law or
contractual restriction binding on or affecting fkedgor or by which the Pledgsrassets may be affected; and (ii) do not re
any authorization or approval or other action byamy notice to or filing with, any other Persorcept such as have been obta
or made;

(c) there are no conditions precedent to the effectiserof this Agreement, and this Agreement shaihiall
force and effect and binding on the Pledgor ahefdate hereof, regardless of whether the TrustdgedHolders obtain collate
or any guaranties from other Persons or takes #gr action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlisig obligation of the Pledgor, enforceable in adenct
with its terms, except as the enforceability théremy be subject to or limited by bankruptcy, inswicy, reorganizatio
arrangement, moratorium or other similar laws netpto or affecting the rights of creditors genbraind by general principles
equity; and

(e) the Pledgor has established adequate means ofioigtfiom sources other than the Trustee, on aruging
basis, financial and other information pertainiodhe




Company’s financial condition and the status of @any’s performance of obligations imposed by the Finagn&@ocuments, ai
the Pledgor agrees to keep adequately informed fach means of any facts, events or circumstanbéshwnight in any wa
affect the Pledgos risks hereunder and neither the Trustee nor &ttyedHolders has made any representation or wigrtarthe
Pledgor as to any such matters.

11. The Pledgor's and Company’s Covenants The Pledgor covenants with the Trustee that:

(&) The Pledgor shall not change its name or jurisalictf organization without giving thirty (30) dayg'ior
written notice to the Trustee; and

(b) The Collateral will not become subject to any Lather than Permitted Liens and the Trustee’s Lien.

(c) During the continuance of an Event of Default, pineceeds payable under any liability policy, to éx¢en
that they relate to the Collateral, shall be pagablthe Trustee on account of the Obligationse fiinegoing notwithstanding,
long as no Event of Default has occurred and igicoimg, the Pledgor shall have the option, but thet obligation, of applyir
such proceeds toward the replacement or repaiestrayed or damaged Collateral; provided that aroh seplaced or repair
property (i) shall be of equal or like value as teplaced or repaired Collateral, as determinetheyCompany in its reasona
judgment in accordance with Section 5, and (ii)llstka deemed Collateral in which the Trustee hanbgranted a first priori
Lien.

(d) The Pledgor shall notify the Trustee and the Compianvriting promptly, but in no event more thanatw
business days after the occurrence of an eventwdaiostitutes a breach of its obligations or dutieder this Agreement.

(e) The Company covenants with the Trusteeithetl notify the Trustee and the Pledgor in vmg promptly of
an event which constitutes an Event of Default.

12. The Trustee's and Holders’ Rights, Duties and LiaHbities .

(&) Each Holder, by acceptance of its Note, appoirgsTitustee to act as its agent under this Agreemnteac}
Holder hereby irrevocably authorizes the Trustetake such action on its behalf under the provisiohthis Agreement and 1
other documents relating to the Collateral (togettith this Agreement, the Security Documents’) and to exercise such pow
and to perform such duties hereunder and therewasdare specifically delegated to or required efThustee by the terms her
and thereof and such other powers as are reasoiralitiental thereto and the Trustee shall holdCdllateral, charges a
collections received pursuant to this Agreementjlie ratable benefit of the Holders. The Trustesy perform any of its duti
hereunder by or through its agents or employees artrustee. As to any matters not expressly providedy this Agreemel
the Trustee shall not be required to exercise auretion or take any action, but shall be requicedct or to refrain from actil
(and shall be fully protected in so acting or rigfireg from acting) upon the instructions of the Riegd Holders, and su
instructions shall be binding; providedhowever, that the Trustee shall not be required to takeaation which in the Trusteg’
reasonable discretion exposes it to liability or




which is contrary to this Agreement, the Indentorethe other Security Documents or applicable lavess the Trustee
furnished with an indemnification by the Holdersceutable to the Trustee in its sole discretion wéhpect thereto and 1
Trustee shall not be responsible for any misconductegligence on the part of any of the agent®iapgd with due care by t
Trustee. The Trustee shall have no duties or respitities except those expressly set forth irs thgreement. The Trustee sl
not be under any obligation to any Holder to asdertr to inquire as to the observance or perfopaaf any of the agreeme
contained in, or conditions of, this Agreement oy af the other Security Documents. The Trustedl siot have by reason of tl
Agreement a fiduciary relationship in respect of atolder; and nothing in this Agreement, expresseunplied, is intended to
shall be so construed as to impose upon the Trastgeobligations in respect of this Agreement ex@pexpressly set foi
herein.

(b) The Pledgor assumes all responsibility and ligb#itising from or relating to the use, sale, lieeios othe
disposition of the Collateral. The Obligationsithat be affected by any failure to take any stepperfect the Trusteg'Liens o
to collect or realize upon the Collateral, nor thass of or damage to the Collateral release tbengany from any of tt
Obligations or the Pledgor from its obligationsénerder.

(c) The Pledgor shall remain liable under each of wstmacts and each of its licenses relating tc
Collateral. Neither the Trustee nor any Holdellghave any obligation or liability under any suoctntract or license by reasor
or arising out of this Agreement. Neither the Teesnor any Holder shall be required or obligate@rny manner to perform
fulfill any of the Pledgor’s obligations under ourguant to any such contract or license or to esfany of the Pledg@ right:
under or pursuant to any contract or license.

(d) In no event shall the Trustee or any Holder beaesible or liable for special, indirect, or conseqtial los:
or damage of any kind whatsoever (including, butlinaited to, loss of profit) irrespective of wheththe Trustee has been adv
of the likelihood of such loss or damage and relgasdof the form of action.

(e) In acting hereunder, the Trustee shall be enttitedll of the rights, protections, privileges amshiunitie:
afforded to the Trustee under the Indenture, ahdswadh rights, protections, privileges and immustiare incorporated
reference herein and shall inure to the benefiheftrustee herein.

(H  No provision of this Agreement shall require theiStee to expend or risk its own funds or othervinsei
any financial liability in the performance of any its duties hereunder or any exercise of any sigit powers if it shall ha'
reasonable grounds for believing that repaymerstuch funds or indemnity satisfactory to it agamsth risk or liability is nc
reasonably assured to it and none of the provisomgained in this Agreement shall require the eisto perform or
responsible for the performance of any of the @hians of the Company or the Pledgor.

(@) The Trustee shall not be deemed to have noticenpfraatter including without limitation any defawt
Event of Default or any breach by the Pledgor er@ompany unless one of its Responsible Officessalstual knowledge there
or written notice thereof is received by the tresa@d such notice references this Agreement dnttenture.




(h) For the avoidance of doubt, notwithstandamything herein or in the Indenture to the comtréne Truste
shall only be liable to the extent of obligatiopesifically imposed upon and undertaken by thetéeiss pledgee hereunder
the Trustee shall only be liable to the extent®fjross negligence or willful misconduct in cortimtwith its duties hereunder.

13. Remedies and Rights During Event of Default

(@ In addition to all other rights and remedies grdrtte it under this Agreement, the Indenture, andeuran
other instrument or agreement securing, evidenaimgelating to any of the Obligations, during thentinuance of any Event
Default, the Trustee may exercise all rights amdedies of a secured party under the UCC. Withmitihg the generality of tf
foregoing, the Pledgor expressly agrees that insaumh event the Trustee or any agent acting onlibehthe Trustee, withol
demand of performance or other demand, advertisearerotice of any kind (except the notice spedifielow of time and pla
of public or private sale) to or upon the Pledgoany other Person (all and each of which demaadigertisements and noti
are hereby expressly waived to the maximum exterrhjited by the UCC and other applicable law), faaghwith enter upon tf
premises of the Pledgor where any Collateral istkd through sellielp, without judicial process, without first obtaig a fina
judgment or giving the Pledgor or any other Pensotice and opportunity for a hearing on the TrU's claim or action and m
collect, receive, assemble, process, appropriaderealize upon the Collateral, or any part theraof] may forthwith sell, leas
license, assign, give an option or options to paseh or sell or otherwise dispose of and deliverGbllateral (or contract to
s0), or any part thereof, in one or more parceb atiblic or private sale or sales, at any exchatgeich prices as it may de
acceptable, for cash or on credit or for futureveey without assumption of any credit risk. Theudtee or any Holder shall he
the right but not the obligation upon any such jusdle or sales and, to the extent permitted Wy lgpon any such private sale
sales, to purchase for the benefit of the TrustekHolders, the whole or any part of the Collats@lsold, free of any right
equity of redemption, which equity of redemptioe tRledgor hereby releases. Such sales may berag§band continued frc
time to time with or without notice. The TrustdeaB have the right to conduct such sales on tkeeddirs premises or elsewhi
and shall have the right to use the Pledg@remises without charge for such time or timeshasTrustee reasonably det
necessary or advisable.

(b) The Pledgor further agrees, at the Trust@efuest, to provide such information as may leslee to enab
the Trustee to assemble the Collateral and, textent required by the UCC, to make it availableh® Trustee at a place
places designated by the Trustee which are reagooatvenient to the Trustee and the Pledgor, wdraththe Pledgos’ premise
or elsewhere. Until the Trustee is able to eftestle, lease, or other disposition of Collateted, Trustee shall have the righ
hold or use Collateral, or any part thereof, togktent that it deems appropriate for the purpdggeserving the Collateral or
value or for any other purpose deemed approprigthd Trustee. The Trustee shall have no obligaticthe Pledgor to maint
or preserve the rights of the Pledgor as against tharties with respect to Collateral while Codlatl is in the Trustee’
possession. The Trustee may, if it so elects, #emlappointment of a receiver or keeper to talkesgssion of Collateral and
enforce any of the Trusteeremedies (for the benefit of the Trustee andHbklers), with respect to such appointment wit
prior notice or hearing as to such appointmente Trustee shall apply the
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net proceeds of any such collection, recovery,ipgcappropriation, realization or sale to the @ations as provided herein ani
the Indenture, and only after so paying over suathpnoceeds, and after the payment by the Trugtaayoother amount requir
by any provision of law, need the Trustee accoonttlie surplus, if any, to the Pledgor. To the imaxn extent permitted |
applicable law, the Pledgor waives all claims, dgesa and demands against the Trustee or any Haliking out of th
repossession, retention or sale of the Collatexab@ such as determined by a court of competengdjation in a fina
nonappealable judgment to have resulted primaritynfthe gross negligence or willful misconduct bé tTrustee or su
Holder. The Pledgor agrees that ten (10) dpyist written notice by the Trustee of the time autace of any public sale or of |
time after which a private sale may take placee&sonable notification of such matters. The Comzdiall remain liable for a1
deficiency if the proceeds of any sale or dispositof the Collateral are insufficient to pay all lightions, including ar
reasonable attorneys’ fees or other oupofket expenses actually incurred by the Trusteamny Holder to collect su
deficiency.

(c) Except as otherwise specifically provided herdie, Pledgor hereby waives presentment, demand spiarte
any notice (to the maximum extent permitted by &gple law) of any kind in connection with this Agiment or any Collateral.

(d) To the extent that applicable law imposes dutiesghen Trustee to exercise remedies in a commer
reasonable manner, the Pledgor acknowledges ardsatirat it is not commercially unreasonable ferTitustee (i) to fail to inci
expenses reasonably deemed significant by the éerust prepare Collateral for disposition, (ii) @il fto obtain third pari
consents for access to Collateral to be disposedrdb obtain or, if not required by other law,f&dl to obtain governmental
third party consents for the collection or dispositof Collateral to be collected or disposed oi), {o fail to remove Liens on «
any adverse claims against Collateral, (iv) to aiis® dispositions of Collateral through publicasoor media of genel
circulation, whether or not the Collateral is fgecialized nature, (v) to contact other Persohgtier or not in the same busir
as the Pledgor, for expressions of interest in igicguall or any portion of such Collateral, (v) hire one or more professio
auctioneers to assist in the disposition of Colldtgvii) to dispose of Collateral by utilizing ternet sites that provide for 1
auction of assets of the types included in thea@ailal or that have the reasonable capacity ofgdem or that match buyers
sellers of assets, (viii) to dispose of Collateirawholesale rather than retail markets, (ix) i&ctim disposition warranties, st
as title, possession or quiet enjoyment, (X) tapase insurance to insure the Trustee againstafdkss, collection or dispositi
of Collateral or to provide to the Trustee a gutgad return from the disposition of Collateral, (&) to the extent deem
appropriate by the Trustee, to obtain the sernviderher brokers, investment bankers, consultamisadher professionals to as
the Trustee in the collection or disposition of arfiyhe Collateral. The Pledgor acknowledges thatpurpose of this Section 13
(d) is to provide norexhaustive indications of what actions or omissibypghe Trustee would not be commercially unreable
in the Trustees exercise of remedies against the Collateral batddther actions or omissions by the Trustee studlbe deeme
commercially unreasonable solely on account ofomirig indicated in this Section 13(d). Withoutitimtion upon the foregoin
nothing contained in this Section 13(d) shall bastaied to grant any rights to the Pledgor or tpase any duties on the Trus
that would not have been granted or imposed byAbgieement or by applicable law in the absencéisf$ection 13(d).
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(e) Notwithstanding any provision to the contrary camtd in this Agreement, the Trustee shall not liirec
to obtain title to any Collateral that constituteal property as a result of or in lieu of foreciasor otherwise acquire posses
of, or take any other action with respect to, amghsCollateral if, as a result of any such actibe, Trustee for itself or on beh
of the Holders would be considered to hold titlettobe a “mortgagee-in-possession” of, or to béoamer” or “operator’of suct
Collateral within the meaning of the Comprehensiarvironmental Response, Compensation and Liabfity of 1980, a
amended from time to time, or any comparable lavgss the Trustee has previously determined baséd ceasonable judgme
and a report prepared by an independent Persorregutarly conducts environmental audits using ausity industry standarc
that:

(i) such Collateral is in compliance with applicableiemnmental laws or, if not, that it would be irethes
economic interest of the Holders to take such astas are necessary to bring the Collateral imaptiance therewith; and

(i) there are no circumstances present at such Callatdating to the use, management or disposahy
hazardous substances, hazardous materials, hagavefates, or petroleubrased materials for which investigation, tes
monitoring, containment, clearp or remediation could be required under any fadstate or local law or regulation, or th¢
any such materials are present for which suchmctald be required, that it would be in the bestn®mic interest of the Holde
to take such actions with respect to the affectelda@ral.

The cost of the environmental audit report contextgal by this Section shall be advanced by the Cagpa

During the continuance of an Event of Default,hié tTrustee determines that it is in the best ecanamerest of th
Holders to take such actions as are necessaryng &ny such Collateral into compliance with apatile environmental laws,
to take such action with respect to the containmelganup or remediation of hazardous substances, hazard@ierials
hazardous wastes, or petroletyased materials affecting any such Collateral, theriTrustee shall take such action as it dee
be in the best economic interest of the Holdetse @ost of any such compliance, containment, cleamuremediation shall |
advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the fBriss its lawful attorney-ifact, exercisab
during the continuance of an Event of Default,(&):make, settle, and adjust all claims under tedddr’s insurance policies wi
respect to the Collateral, if any; (b) pay, contassettle any Lien or adverse claim in or to thadlaeral, or any judgment bas
thereon, or otherwise take any action to terminatdischarge the same; and (c) transfer the Caoédlaiteo the name of the Trus
or a third party as the UCC permits. The Pledgaehy appoints the Company as its lawful attormefact to sign the Pledgar’
name on any documents necessary to perfect omeenthe perfection of any security interest regasllof whether an Event
Default has occurred until all Obligations have rbeatisfied in full, in cash, and the Notes hawenieated. The Comparg’
foregoing appointment as the Pledgor’s attornefaat, and all of the Comparg/rights and powers, coupled with an interesi
irrevocable until all Obligations have been satidfin full, in cash and the Notes have terminated.
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15. Cost and Expenses; Indemnification

(@ The Company agrees to pay to the Trustee, foritefit, on demand, (i) all fees, costs and expetistshi
Trustee pays or incurs as provided in that feeldetated January 26, 2011 between the Companyhandrustee; and (i) sut
paid or incurred to pay any amount or take anyoaatequired of the Pledgor under this Agreemertttthe Pledgor fails to pay
take; and (iii) costs and expenses of preservingpaotecting the Collateral or taking any othei@ctontemplated or required
this Agreement or the other Security Documentse Tdregoing shall not be construed to limit anyeotidirectly contrar
provisions of this Agreement regarding costs amkaszes to be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and keep Thustee, and the Trusteeifficers, employees, directors |
agents, and the Holders harmless from and agdinekmense (including reasonable attornefggs and expenses), loss, cl
liability or damage arising out of their actions inaction hereunder or in connection with the Qellal, the Indenture or a
Security Document, except to the extent such expeloss, claim, liability or damage is determingda court of compete
jurisdiction in a final nonappealable judgment &vé resulted from the gross negligence or willfiseonduct of the Trustee
the Holders as finally determined by a court of petent jurisdiction. This Section 15(b) shall bpressly construed to inclut
but not be limited to, such indemnities, compemsatexpenses, disbursements, advances, lossélijdisbdamages and the lil
as may pertain or relate to any environmental la@enyironmental matter.

The benefits of this Section 15 shall survive grenination of this Agreement or the removal orgeation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(&) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possessiocouitrol
or in the possession or control of any agent orineeof the Trustee or such Holder.

(b)  The Trustee shall not be responsible for filing dimancing or continuation statements or recordamy
documents or instruments in any public office ag #me or times or otherwise perfecting or mainitainthe perfection of ar
security interest in the Collateral. The Trustealldbe deemed to have exercised reasonable cére sustody of the Collateral
its possession if the Collateral is accorded treatnsubstantially equal to that which it accordsoivn property and shall not
liable or responsible for any loss or diminutiorthie value of any of the Collateral, by reasorhefact or omission of any agen
bailee selected by the Trustee in good faith.

(c) The Trustee shall not be responsible for the exiggegenuineness or value of any of the Collarédr the
validity, perfection, priority or enforceability dhe Liens in any of the Collateral, whether impditby operation of law or |
reason of any action or omission to act on its pareunder, for the validity or sufficiency of th®llateral or any agreement
assignment contained therein, for the validityraf title of the Pledgor to the
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Collateral, for insuring the Collateral or for thayment of taxes, charges, assessments or Liemsthpdollateral or otherwise
to the maintenance of the Collateral.

(d) The Pledgor bears all risk of loss for damage strdetion of the Collateral.

17. No Waiver; Remedies Cumulative The Trustees failure, at any time or times, to require stpetformance by tt
Pledgor of any provision of this Agreement or atiyeo Financing Document shall not waive, affectdioninish any right of th
Trustee thereafter to demand strict performance camdpliance herewith or therewith. No waiver hewder shall be effecti
unless signed by the Trustee and then is only tffeéor the specific instance and purpose for Whicis given. The Trusteg’
rights and remedies under this Agreement and therdtinancing Documents are cumulative. The Teustas all rights ar
remedies provided under the UCC, by law, or in gqulhe Trustees exercise of one right or remedy is not an electémd th
Trustee’s waiver of any Event of Default is notaatinuing waiver. The TrustezUdelay in exercising any remedy is not a wa
election, or acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to helrany assets in favor of Pledgor, the
Company or any other Person liable for the Oblayetior against or in payment of any Obligations.

19. Independent Obligations. This Agreement is independent of the Compsirgbligations under the Financ
Documents. The Trustee may bring a separate ati@mforce the provisions hereof against the Riedgthout taking actio
against the Company or any other Person or joitiiegCompany or any other Person as a party to actaim.

20. Term; Revival .

(& This Agreement is irrevocable by the Pledgor. Halkterminate only upon the full satisfaction dife
Obligations and termination of the Notes. If, nithstanding the foregoing, the Pledgor shall hawe monwaivable right und
applicable law or otherwise to terminate or revtiie Agreement, the Pledgor agrees that such tetiomor revocation shall r
be effective until the Trustee receives writtenic®@bdf such termination or revocation. Such nosibell not affect the Trustee’
right and power to enforce rights arising priord¢oeipt thereof.

(b) The Pledgor’s pledge hereunder of the Collaterall e reinstated and revived, and the Trusteights sha
continue, if at any time payment and performancthefObligations, or any part thereof, is, pursuardpplicable law, rescind
or reduced in amount, or must otherwise be restoredeturned by any obligee of the Obligations, thbe as a Voidable
preference,” “fraudulent conveyanceyt otherwise, all as though such payment or perfmoe had not been made. If
payment, or any part thereof, is rescinded, reduesdored or returned, the Obligations shall liestated and deemed redu
only by such amount paid and not so rescinded cetiurestored or returned.

21. Notices. Except as otherwise provided herein, whenevé firovided herein that any notice, demand, ret;
consent, approval, declaration or other commuraoashall or may be given to or served upon anyhefgarties by any ott
party, or whenever any of the parties
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desire to give and serve upon the other party amgntunication with respect to this Agreement, eaathsnotice, deman
request, consent, approval, declaration or othemeonication shall be in writing and, in the cas¢haf Company and the Trusi
shall be given in the manner, and deemed receagegdrovided for in the Indenture and in the casth@fPledgor shall be mail¢
first-class postage prepaid, to the Pledgdireasurer at the address of its principal offjpecified below its signature block hel
or at any other address previously furnished inimgito the Trustee by the Pledgor.

22. Miscellaneous.

€)) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holde
the Trustee as pledgee on behalf of one or motbeoHolders, on the other hand, are unable to vesahy dispute, claim
controversy between them (“Disputa8lated to this Agreement, such parties agree hingithe Dispute to binding arbitration
accordance with the following terms:

0] Any party in its reasonable discretimay give written notice to the other applicaldetigs that th
Dispute be submitted to arbitration for final reg@n. Within fifteen (15) calendar days aftera#d of such notice, the receivi
parties shall submit a written response. If thepbte remains following the exchange of the writterice and response,
parties involved in the Dispute shall mutually selene arbitrator within fifteen (15) calendar dajseceipt of the response ¢
shall submit the matter to that arbitrator to bitlext in accordance with this Section 22(a). Hdé parties cannot mutually ag
on a single arbitrator during such fifteen (15) g¢eyiod, these parties shall no later than theratiph of that fifteen (15) d:
period jointly submit the matter to the Americanbiration Association (“AAA”)for expedited arbitration proceedings tc
conducted at the AAA offices, or at another mutuabreeable location, in Phoenix, Arizona pursuanthe Associatic
Commercial Arbitration Rules then in effect (theulBs”). The AAA will follow the Rules to select a singlebé#rator withir
fifteen (15) calendar days from the date the magtgintly submitted to the AAA. The arbitratowtiether selected by the par
or by the AAA) shall hold a hearing within forfixe (45) calendar days following the date that #nieitrator is selected and sl
provide a timeline for the parties to submit argaiseand supporting materials with sufficient advwamotice to enable t
arbitrator to hold the hearing within that foffiye (45) day period. The arbitrator shall issuertative ruling with findings of fa
and law within fifteen (15) calendar days after tdate of the hearing. The arbitrator shall provigde parties an opportunity
comment on the tentative ruling within a timefragstablished by the arbitrator, provided that tHstetor shall render a fin
ruling within thirty (30) calendar days after thate of the hearing. The arbitrator shall haveatthority to grant any equital
and legal remedies that would be available in alcjal proceeding to resolve a disputed claim|uding, without limitations
the authority to impose sanctions, including atgsi fees and costs, to the same extent as a centfmeturt of law or equity.

(i) The Company, the Pledgor, Trustee and each of taelrs agree that judgment upon any a
rendered by the arbitrator may be entered in thetsmf the State of Arizona or in the United Sgalfdstrict Courts located
Arizona. Such court may enforce the provisionthaf Section 22(a)(ii), and the party seeking ergarent shall be entitled to
award of all costs and fees, including reasonatidereeys’ fees, to be paid by the party against
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whom enforcement is ordered. The parties invoived Dispute may terminate any arbitration procegdiy mutually resolvin
any Dispute prior to the issuance of a final adbitm ruling pursuant to this Section 22(a).

(iii) For the avoidance of doubt, wherdigpute arises related to this Pledge and SecAigtgemer
between (x) the Trustee and the Company or thegBtedly) the Trustee and one or more of the Holdmar$z) the Trustee and
third party, then in no event will the arbitratiprovisions set forth in this Section 22 apply ticts dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by aay delay or omissic
or otherwise be deemed to have waived any of gfistsior remedies hereunder, and no waiver shallabid unless in writing
signed by the Trustee and then only to the extwrietn set forth. A waiver by the Trustee of aight or remedy hereunder
any one occasion shall not be construed as a mmteoight or remedy which the Trustee would othisedhave had on any futt
occasion. No failure to exercise nor any delagxarcising on the part of the Trustee or any Holday right, power or privile(
hereunder, shall operate as a waiver thereof, halt any single or partial exercise of any rightwer or privilege hereunc
preclude any other or future exercise thereof er eékercise of any other right, power or privilegée rights and remedi
hereunder provided are cumulative and may be esesta@ingly or concurrently, and are not exclusivany rights and remedi
provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may be exercised onl
the extent that the exercise thereof does nottei@day applicable provision of law, and all theyis@®mns of this Agreement ¢
intended to be subject to all applicable mandamngvisions of law that may be controlling and to Ibeited to the extel
necessary so that they shall not render this Agee¢rnmvalid, unenforceable, in whole or in part,nmt entitled to be recorde
registered or filed under the provisions of anyliaple law.

(d) Headings. All headings appearing in this Agreement arectomvenience only and shall be disregarded in
construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtmeaccordance with the laws of
State of New York applicable to agreements madestruments entered into and, in each case, peeidimsaid State.

()  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTHHEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEBY APPLICABLE LAW, ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT & OR RELATING TO THIS AGREEMENT OR TH
TRANSACTIONS CONTEMPLATED HEREBY.

(@) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee o

the Pledgor into any other Person or any salegas®nt, transfer, lease or conveyance of all ostsubially all of the properti
and assets of the Pledgor to any Person in acooedaith Section 801 of the Base Indenture, theesgmr Person formed
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by such consolidation or into which the Pledgamisrged or to which such sale, assignment, transf&se or other conveyanc
made shall succeed to, and be substituted forpeamdexercise every right and power of, the Pledgwfer this Agreement wi
the same effect as if such successor Person hadnaeeed as the Pledgor herein; and thereafterrdaepessor Person shall
released from all obligations and covenants unisrAgreement.

(h) Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign tF
Agreement without the Trustee’prior written consent. This Agreement shall bedimg upon the Pledgor, its success
permitted transferees and permitted assigns, aaltlishire to the benefit of the Trustee and itscessors, transferees and ass
under the Indenture.

@ Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tlen@any and tt
Trustee to be the final, complete, and exclusivpression of the agreement among them with respethda subject matt
hereof. This Agreement supersedes all prior amtiecoporaneous oral and written agreements relaisgch subject matter. |
modification, rescission, waiver, release, or ameeit of any provision of this Agreement shall bedmaexcept by a writte
agreement signed by the Pledgor, the Company andirtistee; providedhowever, that the Trustee may not enter into any
written agreement except with the written consdnhe Required Holders, by Act of such Holders wied to the Company, 1
Pledgor and the Trustee (such restriction shalbppty to the Trustee’s right to ameBghibit A in accordance with Section 5.

() Severability . If any provision of this Agreement shall be detmed by a court of competent jurisdictior
be invalid, illegal or unenforceable, that port&irall be deemed severed from this Agreement ancethaining parts shall remi
in full force as though the invalid, illegal or urferceable portion had never been part of this Agrent.

(k) Incorporation by Reference. All of the rights, protections, immunities andvileges granted to the Trus
under the Indenture are incorporated by refereeceim and shall inure to the benefit of the Trusteesin.

()  Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, each of w
shall collectively and separately constitute onel #me same agreement. This Agreement may be dighied by manu
signature, facsimile or, if approved in writing the Trustee, electronic means, all of which shalefually valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreemenieSUIC-11A]

IN WITNESS WHEREOF, this Agreement has been dubceted by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL CO. OF ARIZONA, as the Pledgor

By:

Jennifer M. Settles, Secretary

Address for Notices:

c/o U-Haul international, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL

The Collateral consists of all of the Pledgor’'sitigitle and interest in and to the following peoty:

Units

OOUsWNRE

Equipment Number / Description
6657SV0598 / Ford F750 Super Dt
0850SE0009 / Donkey Forkli
6652SV0766 / GMC Sierra C15!
6652SV0767 / GMC Sierra C15(
0850TR0001 / Pro-pallet PPC-25LH
0850TR0003 / Triple L Traile

Year In Service License & Title Location
2008 AZ Tempe, AZ
2008 N/A Tempe, AZ
2008 AZ Prescott, Az
2008 AZ Tucson, AZ
2008 AZ Tucson, AZ
2008 AZ Flagstaff, AZ




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corporafjibre
“Company”), hereby certifies to U. S. Bank Natlomlsomatlon as trustee under theHdul Investors Club Base Indenture d;
as of February 14, 2011 (the “Base Indenture”folsws:

1. Pursuant to Section 5 of the Pledgeefgent dated as of (“Pledgeefent”), the
equipment, property or Proceeds constituting Cailidt under the Supplemental Indenture daded o
to the Base Indenture” Supplement”) and identified on Exhibit Ar&to (“Initial Collateral”)is

to be released from the Lien created pursuanthéo Pledge Agreement, such release to be effectise of
(such date/‘Date of Substitution”).

2. The equipment, property or other agdentified on Exhibit B hereto (“Replacement Ctdial”) shall replac
such Initial Collateral, pursuant to Section 5h Pledge Agreement.

3. The Company has determined, in acemelavith Section 5 of the Pledge Agreement, thaiwvtilue of such
Replacement Collateral is not less than the valdkeolnitial Collateral as of the Date of Subdiin.

4. I have read the conditions set forththe Pledge Agreement and the Supplerstaiing to th
substitution of Collateral, and all conditions ter have been satisfied. In my opinion, | have madeh examination a
investigation as is necessary to enable me to es@ne informed opinion with respect thereto.

IN WITNESS WHEREOF, the undersigned executes this ffic&’s Certificate as {

AMERCO, a Nevada corporation
By:

Its:




EXHBIIT C
FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON R EPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corporafjibre
“Company”), hereby certifies to U. S. Bank Natlomlsomatlon as trustee under theHdul Investors Club Base Indenture d;
as of February 14, 2011 (the “Base Indenture”folsws:

1. All conditions precedent set forthtlve Base Indenture and in the Supplembmdahture thereto dat
(trIndenture Supplement”) to the release of the fEwls Lien on the Collateral securing
obligations under the Indenture Supplement have bagsfied.

2. To the extent the Collateraluies box trucks or trailers evidenced by certifiseof title, such Collateral is
identified by VIN on the attachment hereto anddédificates of title with respect to such Collaleshall be sent by you to the
following address: .

We acknowledge that the Trustee is not responéilleetermining whether the conditions to the re¢eaf Liens on tt
Collateral have been satisfied.

IN WITNESS WHEREOF, the undersigned executes this ffic&’'s Certificate as (

AMERCO, a Nevada corporation

By:

Its:




Exhibit 4.2
AMERCO,
Issuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

SEVENTH SUPPLEMENTAL
INDENTURE

Dated as of
March 29, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

FIXED RATE SECURED NOTES SERIES UIC-13A




THIS SEVENTH SUPPLEMENTAL INDENTURE, dated as of Mh 29, 2011 (the “Supplemental Indenturés)entere
into between AMERCO, a corporation duly organized axisting under the laws of the State of Nevddagjnafter called tt
“Company”),having its principal executive office located aRh3Airmotive Way, Suite 100, Reno, Nevada 89503, dr5. Ban
National Association, a national banking associafttereinafter called tHTrustee”).

RECITALS

The Company and the Trustee entered into the U-Hhaelstors Club Indenture, dated as of February204] (the Base
Indenture”, and together with the Supplemental idie, the “Indenture”)to provide for the issuance by the Company frone
to time of its debentures, notes or other evidemédadebtedness (hereinafter called the “Secufitjainlimited as to princip.
amount, to bear such rates of interest, to matusach time or times, to be issued in one or meres.

The Company has duly authorized, and desires teectube established, a series of its notes tonbavk as its Fixec
Rate Secured Notes Series UIC-13A” (the “Note#ig form and substance of and the terms, provisaomisconditions thereof
be set forth as provided in the Base IndenturetlisdSupplemental Indenture.

The Executive Finance Committee of the Board o&Etiors of the Company has duly authorized the ismiaf the Note
and the other amendments to the Indenture proviimieth this Supplemental Indenture, and has autledrithe proper officers
the Company to execute any and all appropriaterdeots necessary or appropriate to effect eachissghnce.

This Supplemental Indenture is being entered intosyant to the provisions of Sections 301 and 9Dthe Bas
Indenture. All terms used in this Supplementaklmdre that are not otherwise defined herein véiltehthe meanings assigne:
such terms in the Base Indenture.

The Company has requested that the Trustee exacdtdeliver this Supplemental Indenture, and dthalhs necessary
make this Supplemental Indenture a valid agreewifethie Company, in accordance with its terms.

NOW THEREFORE, in consideration of the premises angtirehase and acceptance of the Notes by the Hcatldereor
and for the purpose of setting forth, as providedhie Indenture, the forms and terms of the Ndtes,Company covenants ¢
agrees, with the Trustee, as follows:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “Fixed Rate SecurtesNBeries UIC-13A"are hereby authorized and established as a
of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdeetificated, and will be registered
the name of the Holders in boekitry form only with the Securities Registrar. Hug avoidance of doubt, the Notes will be is:
without coupons, and all references to “Global Sies”, “Bearer Securities” and “Coupondd not apply to the Notes and \
be disregarded.

The Notes will be issued in denominations of $1080 mtegral multiples of $100 in excess thereof.

The Notes will be issued over a period of time &md time to time, in up to five separate ssdries, each with potent
sub-series thereunder, with each such five saries bearing a unique interest rate and termragded herein. Prospecti
investors shall have the opportunity to selectghie-series of the Notes for which such prospedtivestor is subscribing.As
subseries of the Notes are issued, the Company shalbtfy the Trustee. Such notification shall &ath the following, witt
respect to each such sub-series so issued: the dsge; the dollar-amount funded; the sebes number; identification of i
Collateral; the maturity date; and the aggregaitecfmal amount of the Notes previously issued.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

With respect to each sub-series of the Notes et &nd interest rate are as follows:

- 3-year term, the sub-series of Notes shedr interest at 4.00%
- 4-year term, the sub-series of Notes shadl [interest at 4.52%
- b5-year term, the sub-series of Notes sher interest at 5.05%
- 6-year term, the sub-series of Notes shadl interest at 5.57%
- 7-year term, the sub-series of Notes shedr interest at 6.10%

The Notes shall have such other terms as are diateth, in the form of definitive Notes or in thnelenture.

The Notes are fully amortizing. Payments of ppatiand interest on the Notes will be credited acheHolder’'s UHaul
Investors Club account, in arrears every three hgrhroughout the term, commencing three monttes #fe date of issue w
respect to the applicable sub-series of the Nated,thereafter every three months throughout tiva gpplicable to such sub-
series (each such date, a “Credit Datdfierest on the Notes is calculated based upooutsanding balance of principal of
Notes at the time interest is due. The followingexiules illustrate investments of $100 in eacthefiive sul-series of the notes.

3-Year Term, 4.00% Interest Rate:

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 7.88 $ 1.00 $ 8.88
2 92.12 7.97 0.92 8.89
3 84.15 8.04 0.84 8.88
4 76.11 8.13 0.76 8.89
5 67.98 8.20 0.68 8.88




Payment Number U-Note Balance Principal Interest Payout

6 59.78 8.28 0.60 8.88
7 51.50 8.37 0.52 8.89
8 43.13 8.46 0.43 8.89
9 34.67 8.54 0.35 8.89
10 26.13 8.62 0.26 8.88
11 17.51 8.71 0.18 8.89
12 8.80 8.80 0.09 8.89
Total $ 100.00 $ 6.63 $ 106.63

4-Year Term, 4.52% Interest Rate:

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.00 $ 5.74 $ 1.13 $ 6.87
94.26 5.80 1.07 6.87

3 88.46 5.87 1.00 6.87

4 82.59 5.94 0.93 6.87

5 76.65 6.00 0.87 6.87

6 70.65 6.07 0.80 6.87

7 64.58 6.14 0.73 6.87

8 58.44 6.21 0.66 6.87

9 52.23 6.28 0.59 6.87

10 45.95 6.34 0.52 6.86
11 39.61 6.42 0.45 6.87
12 33.19 6.48 0.38 6.86
13 26.71 6.57 0.30 6.87
14 20.14 6.64 0.23 6.87
15 13.50 6.71 0.15 6.86
16 6.79 6.79 0.08 6.87
Total $ 100.00 $ 9.89 $ 109.89

5-Year Term, 5.05% Interest Rate:

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.00 $ 4.43 $ 1.26 $ 5.69

95.57 4.48 1.21 5.69
3 91.09 4.54 1.15 5.69
4 86.55 4.60 1.09 5.69
5 81.95 4.66 1.03 5.69
6 77.29 4.71 0.98 5.69
7 72.58 4.77 0.92 5.69
8 67.81 4.83 0.86 5.69
9 62.98 4.89 0.80 5.69
10 58.09 4.96 0.73 5.69
11 53.13 5.02 0.67 5.69
12 48.11 5.08 0.61 5.69
13 43.03 5.15 0.54 5.69
14 37.88 5.21 0.48 5.69
15 32.67 5.28 0.41 5.69
16 27.39 5.34 0.35 5.69
17 22.05 5.41 0.28 5.69
18 16.64 5.48 0.21 5.69
19 11.16 5.55 0.14 5.69
20 5.61 5.61 0.07 5.68

Total $ 100.00 $ 13.79 $ 113.79




6-Year Term, 5.57% Interest Rate:

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.00 $ 3.54 $ 1.39 $ 4.93
96.46 3.59 1.34 4.93

3 92.87 3.64 1.29 4.93
4 89.23 3.69 1.24 4.93
5 85.54 3.74 1.19 4.93
6 81.80 3.79 1.14 4.93
7 78.01 3.84 1.09 4.93
8 74.17 3.90 1.03 4.93
9 70.27 3.95 0.98 4.93
10 66.32 4.01 0.92 4.93
11 62.31 4.06 0.87 4.93
12 58.25 4.12 0.81 4.93
13 54.13 4.18 0.75 4.93
14 49.95 4.23 0.70 4.93
15 45.72 4.29 0.64 4.93
16 41.43 4.35 0.58 4.93
17 37.08 4.41 0.52 4.93
18 32.67 4.48 0.45 4.93
19 28.19 4.54 0.39 4.93
20 23.65 4.60 0.33 4.93
21 19.05 4.66 0.27 4.93
22 14.39 4.73 0.20 4.93
23 9.66 4.80 0.13 4.93
24 4.86 4.86 0.07 4.93
Total $ 100.00 $ 18.32 $ 118.32

7-Year Term, 6.10% Interest Rate:

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.00 $ 2.88 $ 1.53 $ 4.41

97.12 2.94 1.48 4.42
3 94.18 2.97 1.44 4.41
4 91.21 3.03 1.39 4.42
5 88.18 3.08 1.34 4.42
6 85.10 3.11 1.30 4.41
7 81.99 3.16 1.25 4.41
8 78.83 3.22 1.20 4.42
9 75.61 3.26 1.15 4.41
10 72.35 3.31 1.10 4.41
11 69.04 3.37 1.05 4.42
12 65.67 3.41 1.00 4.41
13 62.26 3.46 0.95 4.41
14 58.80 3.52 0.90 4.42
15 55.28 3.57 0.84 4.41
16 51.71 3.63 0.79 4.42
17 48.08 3.68 0.73 4.41
18 44.40 3.74 0.68 4.42
19 40.66 3.79 0.62 4.41
20 36.87 3.86 0.56 4.42
21 33.01 3.91 0.50 4.41
22 29.10 3.97 0.44 4.41
23 25.13 4.03 0.38 4.41
24 21.10 4.10 0.32 4.42

25 17.00 4.15 0.26 4.41




Payment Number U-Note Balance Principal Interest Payout

26 12.85 4.21 0.20 4.41
27 8.64 4.29 0.13 4.42
28 4.35 4.35 0.07 4.42
Total $ 100.00 $ 23.60 $ 123.60

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagt of the mont
preceding the related Credit Dapgpvided, however that if a Credit Date falls on a day that is adBusiness Day, the requi
installment payment of principal and interest Wil made on the next Business Day as if made oagplkcable Credit Date, a
no interest will accrue on that payment for thequefrom and after the applicable Credit Date t® tiext Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $1,000,000 in aggregatincipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company ofilye Notes are not guaranteed by any of the Comp&uybsidiaries
Affiliates, and will be structurally subordinated &ll of the existing and future liabilities of tli@ompanys Subsidiaries. TI
Notes are secured in the Collateral (as definekirtion 1.06 below) and will rank equally amongibkelves

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee, U-Haul Co. of Floridapbsidiary of the Company (“Pledgorijll enter into a Pledge a
Security Agreement, substantially in the form ditat hereto as Exhibit A (the “Pledge and Securitye&ment”),concurrentl
with the execution of this Supplemental Indentufée Trustee is hereby directed to execute thegeleshd Security Agreemt
and to perform its duties as specified thereinrs@ant to the Pledge and Security Agreement, thigaitons of the Company wi
respect to each sub-series of the Notes will igllyi secured by a first-priority lien, equally dmatably, on U-aul AV mode
trailer units (as fully described in the Pledge &wtturity Agreement) (each such unit, a “Unigiibject to collateral substitutic
as provided herein. Notwithstanding any other termrovision herein, for each $1,000 invested \lith Company in the Nott
the Company shall pledge to the Trustee, for thefiieof the noteholders, one Unit.

As new sub-series of the Notes are issued, or dii@thl Notes are issued under a given sahies of the Notes, n
schedules to the Pledge and Security Agreementheilladded thereto and provided to the Trusteedeatify the specifi
Collateral being pledged under such sebies of the Notes. Pursuant to the Pledge andri8e Agreement, the Collateral
being pledged by Pledgor to the Trustee, for theebeof the Holders of the Notes. Subject to @ierconditions set forth there
the Company has the right, in its sole discretionmnake Collateral substitutions. The Pledge aecLiBty Agreement describ
without limitation, the Company’s right to make @Gaéral substitutions and the release of the Telstsecurity interest in tl
Collateral.




With respect to the Notes, “Event of Defauiti,addition to the meaning given in Section 501h&f Base Indenture, s
include (i) the Company'’s or Pledgsriefault in the performance, or breach of any pawueor representation and warranty ir
Pledge and Security Agreement, and continuanceaf default or breach (without such default or bhehaving been waived
accordance of the provisions of this Indenture)afqreriod of 90 days after there has been givemetigtered or certified mail,
the Company and the Pledgor by the Trustee ifstimice or actual knowledge of such event of defauto the Company, tl
Pledgor and the Trustee by the Holders of at 1B4%% in principal amount of the Outstanding Notesrdten notice specifyin
such default or breach and requiring it to be raetkdnd stating that such notice is a “Notice ofdd#” under the Indenture, (
the repudiation or disaffirmation by the Companytbe Pledgor of its material obligations under tedge and Secur
Agreement, and (iii) the determination in a judigieoceeding that the Pledge and Security Agreensemenforceable or inva
against the Pledgor for any reason with respeatrtmterial portion of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature the specified number of yearindicated in Section 1.03 herein following shitte’s respective
issue date. The schedules to the Pledge and 8e&greement shall set forth the different respextnaturity dates of the Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than 5#f%he principal amount of the outstanding Noteg, Company wi
not issue additional Notes secured by the Collatddawever, the Company has the right, from timéite, without the conse
of the Holders of the Notes, but in compliance wita terms of the Indenture, issue other Securities

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpamijon of any sulseries thereof, may be redeemed by the Comp:
its sole discretion at any time, in whole or intparthout any penalty, premium or fee, at a pecgial to 100% of the princif
amount then outstanding, plus accrued and unpgedesst, if any, through the date of redemptionpatial redemption may be
a pro rata basis or on such other basis as isndigted by the company in its sole discretion. Then@any will not be obligated
redeem fractions of Notes. In the event of a redemption, the Company will eanstices of redemption to be emailed tc
email address associated with each respective HeldeHaul Investors Club account in accordance withténas and conditiol
set forth in the Base Indenture.

The Note are not subject to any sinking fund, dred@ompany is not obligated to repay any princgral interest due «
the Notes before such payments become due. Fawtidance of doubt, Articles Xll and XllI contathé the Indenture will ne
be applicable to the Notes.

Section 1.10 Payment.




Principal and interest payments on the Notes, @iotywithout limitation the payment due on eachedat Stated Maturit
with respect to the Notes, will be credited to ebldtder's UHaul Investors Club account, in U.S. dollars. #ar avoidance
doubt, Article XIV of the Indenture will not be ajgable to the Notes.

Principal and interest payments on the Notes wiltlbposited by or on behalf of the Company into@nmore segregat
accounts maintained by Servicer (as defined ini@ed.16 below) (collectively, the “Investment Aeod”) with a third part
financial institution. Servicer, on behalf of tl@mpany, will maintain subecounts under the Investment Account for
Holder, which are referred to as “U-Haul Invest@Gtab accounts”. The U-Haul Investors Club accowmtsrecord-keeping sub-
accounts under the Investment Account that arelyparkministrative and reflect balances and transastconcerning the funds
each Holder with respect to the Notes. Funds énltivestment Account will always be maintainedraF®IC member financi
institution.

Cash funds may remain in a Holder’'sHawul Investors Club account indefinitely and widltrearn interest. Upon request |
Holder, made through the U-Haul InvestorsbQhebsite and such Holder's Haul Investors Club account, but subjec
specified hold periods as disclosed in the Termdsa, the Company will transfer, or will cause $swto transfer, funds in su
Holder's U-Haul Investors Club account to such Holsllinked U.S. outside bank account, by a transfierugh the ACH Systel
provided such funds are not already committed ¢opthrchase of other Securities, or to offset aeg feayable by such Hold
pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between mmsmdfethe UHaul Investors Club through privately negotie
transactions, as to which neither the Company,Sbevicer, the Trustee, nor any of their respectffdiates will have an
involvement. The Notes are not being listed onsenurities exchange, and there is no anticipatbtiqgomarket for the Notes.

Upon a transfer of one or more Notes following @ately negotiated transaction with another mendighe Company
U-Haul Investors Club, the transferor the transfemnd must notify the Company through theHbul Investors Clu
website. Thereafter, the Company will recognizettansfer and re-register the applicable notésemame of the transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Nad@dfer permitted by Section 1.11 of this Suppletaldndenture equ
to $25.00 per transaction, assessed to the transfuch fee will be automatically deducted frdma funds in such Holder's U-
Haul Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documedsmmunications, notices, contracts, securitideriofy materials
account statements, agreements and tax documeeitging IRS Form 1099s, arising from theHawl Investors Club, or requir
to be delivered by the Indenture or any Securitgidoents applicable to the Notes, and to submdadluments, statements,




communications, records and notices due from thieléde to the Company, electronically through thédalil Investors Clu
website and the Holders’ Haul Investors Club accounts. In addition, theugiég Registrar agrees to deliver on behalf of
Trustee, and the Holders of the Notes agree tduecelectronically through the U-Haul Investorsi€website and the Holders’
U-Haul Investors Club accounts, all reports of thasiae required to be delivered to the Holders efNlotes pursuant to t
Indenture (including, without limitation, Sectio@3 of the Base Indenture) or any Security Documapfsicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentiar¢he contrary, no Place of Payment for the Netesl be maintaine
by the Company. The Notes may only be presentedumendered for payment, surrendered for regigtradf transfer c
exchange, or surrendered in connection with anooppti redemption by the Company described in Seclidi® of thi
Supplemental Indenture, electronically through@oenpany’s U-Haul Investors Club website.

Section 1.15 Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall be @ompany’s Affiliate, UHaul International, Inc., a Neva
corporation, or its designee (in such capacityyviser”).

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/otchangeable for Common Stock or other securitieproperty, (ii) b
issuable upon the exercise of warrants, or (iiijgbaranteed by any Person on the date of issudrwe.Company will not p¢
Additional Amounts on such Securities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Supplemdnt#nture, be issued by the Company in the formigeal in Sectio
1.02.

ARTICLE THREE
MISCELLANEQOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaedr more of the Holders, or the Trustee on Ibefi@ne or more ¢
the Holders, on the other hand, are unable to vesahy dispute, claim or controversy between thébmspute”) related to th
Indenture, the Notes or the aul Investors Club, as applicable, such partieseatp submit the Dispute to binding arbitratio
accordance with the following terms:




(& Any party in its reasonable discretion may givetteri notice to the other applicable parties thatDisput
be submitted to arbitration for final resolutiowithin fifteen (15) calendar days after receiptsath notice, the receiving part
shall submit a written response. If the Disputmams following the exchange of the written notared response, the par
involved in the Dispute shall mutually select ombitaator within fifteen (15) calendar days of rgateof the response and st
submit the matter to that arbitrator to be setitedccordance with this Section 3.01(a). If theadies cannot mutually agree ¢
single arbitrator during such fifteen (15) day pdrithese parties shall no later than the expimatiothat fifteen (15) day peri
jointly submit the matter to the American Arbitati Association“AAA”") for expedited arbitration proceedings to be coneh
at the AAA offices, or at another mutually agreealdcation, in Phoenix, Arizona pursuant to the o&ggtion Commercii
Arbitration Rules then in effect (the “RulesThe AAA will follow the Rules to select a singlebitrator within fifteen (1
calendar days from the date the matter is jointlynsitted to the AAA. The arbitrator (whether sééecby the parties or by t
AAA) shall hold a hearing within fort§ive (45) calendar days following the date that dnlitrator is selected and shall provic
timeline for the parties to submit arguments angpsuting materials with sufficient advance notioeehable the arbitrator to hi
the hearing within that fort§ive (45) day period. The arbitrator shall issueemtative ruling with findings of fact and law Wi
fifteen (15) calendar days after the date of tharing. The arbitrator shall provide the partiesopportunity to comment on t
tentative ruling within a timeframe establishedtbg arbitrator, provided that the arbitrator shatder a final ruling within thiri
(30) calendar days after the date of the hearirige arbitrator shall have the authority to grant equitable and legal remed
that would be available in any judicial proceediogresolve a disputed claim, including, without itiemions, the authority
impose sanctions, including attorneys’ fees andiscts the same extent as a competent court obiaaquity.

(b)  The Company, Trustee and each of the Holders atpatejudgment upon any award rendered by
arbitrator may be entered in the courts of theeSthiArizona or in the United States District Caeddcated in Arizona. Such co
may enforce the provisions of this Section 3.01éy the party seeking enforcement shall be ethtidlean award of all costs ¢
fees, including reasonable attornefegs, to be paid by the party against whom enfoeréns ordered. The parties involved
Dispute may terminate any arbitration proceedingriytually resolving any Dispute prior to the isstarof a final arbitratic
ruling pursuant to this Section 3.01.

(c) For the avoidance of doubt, where a disputgearielated to the Indenture, the Notes, thdaul Investors Clu
or the Security Documents applicable to the Nowsvéen (i) the Trustee and the Company (other wiimrespect to when tl
Trustee is acting on behalf of one or more of tloddErs), (i) the Trustee and one or more of thédels, or (iii) the Trustee a
any third party, then in no event will the arbitoat provisions set forth in this Section 3.01 apjglysuch dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemént#nture, is in all respects ratified and conédnand thi
Supplemental Indenture will be deemed part of tiiehture in the manner and to the extent hereirtteareéin providedprovidec
that the provisions of this




Supplemental Indenture apply solely with respet¢h&oNotes and not to any other Securities that beagsued pursuant to the U-
Haul Investors Club. To the extent there is a ktinbetween the Indenture and this Supplementdémiure with respect to t
Notes, the terms of this Supplemental Indenturegeivern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assnmessponsibilit
for the correctness thereof. The Trustee makepi@sentation as to the validity or sufficiencytlis Supplemental Indentu
the Pledge and Security Agreement or the Collafesatiefined in the Pledge and Security Agreement).

Section 3.04 Governing Law.

This Supplemental Indenture and the Notes will beegned by and construed in accordance with the laivthe State «
New York.

Section 3.05 Separability.

In case any one or more of the provisions containgkis Supplemental Indenture, the Notes willdoy reason be held
be invalid, illegal or unenforceable in any respeath invalidity, illegality or unenforceabilityilvnot affect any other provisio
of this Supplemental Indenture or of the Notes,thig Supplemental Indenture and the Notes wiltbestrued as if such inva
or illegal or unenforceable provision had nevembeentained herein or therein.

Section 3.06 Counterparts.
This Supplemental Indenture may be executed inramyber of counterparts each of which will be amioal; but suc

counterparts will together constitute but one dr@ldame instrument. This Supplemental Indentullebwieffective when one
more counterparts has been signed by the partietohend delivered (including by electronic trarssion) to the other parties.




[Signature page to Seventh Supplemental IndenBeses UIC-13A]

IN WITNESS WHEREOF, the parties hereto have caukesdSupplemental Indenture to be duly executedyfdbe da
and year first above written.

AMERCO, as the Company
By:

Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION, as the
Trustee

By:

Name:
Title:




EXHIBIT A
Series UIG13A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of March 29, 2011, by
among AMERCO, a Nevada corporation (thEdmpany "), U-Haul Co. of Florida, a Florida corporation and nedt subsidiar
of the Company (‘UHC FL "), U-Haul Leasing & Sales Co., a Nevada corporatamd indirect subsidiary of the Company (*
UHLS ", and together with UHC FL, Pledgor "), and U.S. Bank National Association, a national lrglkassociation in i
capacity as Trustee under the Indenture (theustee”).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febrdaty2011, by and between
Company and the Trustee (théase Indenture”), and the Seventh Supplemental Indenture relatinhded-ixed Rate Secur
Notes Series UIC -A, dated as of the date hereof, by and betweetmpany and the Trustee (th&Upplemental Indenture
"; the Base Indenture and the Supplemental Indentoilectively the “Indenture ”), the Company is authorized to issue f
time to time a series of its notes to be knownsasHixed Rate Secured Notes Series UIC-13A” (abiely the “Notes™), suct
Notes to be issued in s-series over a period of time and from time to tiae determined by the Company. Capitalized terot
defined in this Agreement shall have the meanimmgsngto them in the Indenture.

B. Under the Indenture, a condition of @ste of the Notes is that the Compangbligations under the Notes be sec
by a first priority lien, equally and ratably, opesified assets owned by Pledgor (th&dilateral ”). The Collateral is describ
in Exhibit A hereto, as such Exhibit A shall be supplementenh fiime to time as provided herein.

C. The Pledgor is willing to grant the Tiees for the benefit of the holders of the Notég (tHolders "), such first priorit
lien on such Collateral or portion thereof, on tiiens and conditions set forth herein.

NOW, THEREFORE, BE IT AGREED THAT
1. Definitions and Terms.

(@ Definitions . For purposes of this Agreement, the followingrte shall have the following definitions:

“ Collateral " means (i) that portion of the property of Pledgdescribed inExhibit A , as amended
supplemented from time in accordance with the tdrergof, which relates to the particular sdsies of the Notes in questi
and (ii) all Proceeds of such property.

“ Company ” shall include both of the named Company and angrditerson at any time assuming or other
becoming primarily liable for all or any part ofth




Obligations under the Financing Documents, inclgdime trustee and the debtorgnssession in any bankruptcy or sin
proceeding involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesalirmiher documents entered into
the Company or the Pledgor with respect to thedakibhns.

“ Insolvency Proceeding’ means any proceeding commenced by or against asgrPander any provision of t
United States Bankruptcy Code, as amended, or wardeother bankruptcy or insolvency law, includesggignments for tl
benefit of creditors, formal or informal morator@mpositions, extension generally with its credit@r proceedings seek
reorganization, arrangement, or other relief.

“ Lien " means any mortgage, deed of trust, deed to seabt pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easenencumbrance, preference, priority or othemmsgc agreement «
preferential arrangement of any kind or nature wab@ter on or with respect to such property or assenditional sale
other title retention agreement having substagtthé same economic effect as any of the foreggnayidedthat in no evel
shall an operating lease be deemed to constitlLitena

“ Obligations " means (i) all principal, interest, penalties, feesiemnifications, reimbursements, damages
other liabilities payable under the Notes and tidehture and all other obligations, liabilities @andebtedness of every kit
nature and description owing by the Company unbterNotes and the Indenture, in each case whetheranchereafte
existing, direct or indirect, absolute or contingatue or not due, primary or secondary, liquidatednliquidated, renewed
restructured, whether or not from time to time dased or extinguished and later increased, ingjudihsuch obligatior
which would become due but for the operation of (e automatic stay under Section 362(a) of the Baptcy Code, (E
Section 502(b) of the Bankruptcy Code, or (C) Sect06(b) of the Bankruptcy Code, including intér@scruing under tt
Notes and the Indenture after the commencemem tisolvency Proceeding, whether or not allowedltmwable as a clai
in such Insolvency Proceeding, and (ii) all otbbligations, liabilities and indebtedness of eviend, nature and descripti
owing by the Pledgor hereunder, in each case whetihe or hereafter existing, direct or indirectsalute or contingent, d
or not due, primary or secondary, liquidated oriquitiated, renewed or restructured, whether or fran time to timi
decreased or extinguished and later increasedidimg all such obligations which would become dugfbr the operation
the (A) automatic stay under Section 362(a) of Bamkruptcy Code, (B) Section 502(b) of the BankeypCode, or (C
Section 506(b) of the Bankruptcy Code, includingeiiast accruing hereunder after the commencemeaminahsolvenc
Proceeding, whether or not allowed or allowabla ataim in such Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goesincharges or levies, either not delinquent ang
contested in good faith and for which the Pledgaimtains adequate reserves in accordance with GAA®;

(b) Materialmen’s, mechanic’s, repairmen’s or othee likens arising in the ordinary course of business
and which are not delinquent for more than 45 dayere being contested in good faith by approppateeedings.




“ Proceeds’ has the meaning specified in Section 9-102(ahefUCC.

‘Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effeatrf time to time, of the State of New York or ofyan
other state the laws of which are required as @treSsuch law to be applied in connection withifpetion of security
interests.

“ Unit " means one U-Haul AV model trailer unit.

(b) Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigne
them in the Indenture.

2. Grant of Security Interest. As an inducement for the Holders to purchaseNtbies, and to secure the complete
timely payment, performance and discharge in adlthe case may be, of all the Obligations witlpeesto any given suberie:
of the Notes, the Pledgor hereby unconditionallgt arevocably pledges and grants to the Trustaethi® benefit of each Holc
of each individual sulseries of the Notes that may be issued from tintarte, and to the Trustee, a continuing securitgrist it
and to, and a Lien against that portion of the &ethl identified in the applicable schedule hexeitth respect to the applical
sub-series of the Notes for which such Holder ignaastor. The obligations of the Company withpesd to each suberies of th
Notes will be initially secured by a fi-priority lien, equally and ratably, on a specifipdol of assets owned by Pledgor
identified on the applicable portion of Exhibit Aeteto. As new suberies of the Notes are issued, or as additionaNar
issued under any given sgbries of the Notes, new schedules hereto willdmed, to identify the specific Units of Collate
being pledged under such sub-series or furtheaimssuof the Notes. The Units of Collateral se@uone sulseries of the Noti
or securing an additional issuance of the Notesuadgiven sub-series, shall not serve as Collaterather subseries of th
Notes or other issuances of Notes under the salr-series.Notwithstanding any other term or provision herefor, each $1,0C
invested with the Company in the Notes, Pledgofl giladge to the Trustee, for the benefit of theéeholders, one UnitNotwithstandin
any provision hereof or any of the other Finanddwgguments, none of the Company, the Pledgor ofthstee has any obligati
to maintain and keep the Collateral in good coaditirepair and working order or to replace losilest, damaged or destroy
Collateral or Collateral taken through condemnatordeed in lieu of condemnation. There shall beohligation to repay tt
Notes with proceeds from any condemnation or dedigu of condemnatior

3.  No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argaty of prompt and punctt
payment of the Obligations, whether at stated nitgfuby acceleration or otherwise, and is not meral guaranty
collection. The Pledgor has and shall have nogpediability or obligation with respect to paymagf the Obligations, which a
payable solely by the Company.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Companyéaofilcause the filing, from time
time, of financing statements and any other caltdtdocuments as may be necessary or appropridgteut/notice to the Pledg:
with all appropriate jurisdictions to perfect oofect the Trusteg’interest or rights hereunder. The Pledgor shké all action
reasonably requested by the Company to perfectaagide notice




of the Trustee’s Lien against the Collateral. Tie extent perfection of the Trustedhterest or rights hereunder requires
modification of one or more certificates of titié,any, representing the Collateral, upon the regd®m time to time by tt
Trustee, the Pledgor shall provide the Trustee witlst of all such certificates of title issuedeétectronic form by the releve
governmental department, as well as any applicatfon such certificates of title submitted with thelevant governmeni
department and such other information as the Pleda®in its possession related to such certifscatditle.

5. Release of Security Interest; Substitution of Colleral . The Trustees Lien against any equipment or prop
constituting Collateral shall be automatically esded upon (i) the sale or other disposition of seghipment or property tc
buyer in the ordinary course of business, in aced with Section 820 of the UCC, or (ii) a casualty loss of suchipment o
property, provided that the Trustedlien attaches to the Proceeds, if any, of sushaodition or loss. In addition, the Comp
shall have the right from time to time, so longnasEvent of Default exists, to have the Trusideien against any equipme
property or Proceeds constituting Collateral reddasy the Trustee; provided that the Company cause®r more of the Pledg
and/or any other third parties or Affiliates of tBe@mpany (each, an Additional Pledgor ") to pledge, in replacement of si
Collateral, other equipment or property with a ealas determined by the Company in its reasonabtgetion, that is noles:
than the value of such Collateral at the time dfssitution; and provided further that if an Additad Pledgor pledges any si
equipment or property in replacement thereof, tthenCompany, such Additional Pledgor and the Trusteall promptly ent
into separate pledge and security agreement irtasutialy the form of this Agreement, granting fheistee, for the benefit of t
Holders, a first priority lien, equitably and ralhin such equipment or property, on such terms eonditions set forth there
(each, a “New Pledge and Security Agreement). The Company shall exercise such right by delivetimghe Trustee ¢
officers’ certificate in the form attached heretoExhibit B (the “ Officers’ Certificate "), which shall provide the Trustee w
notice of the equipment, property or Proceeds dotisig Collateral for which the TrusteeLien is requested to be released,
shall describe the equipment or property thatgsiested to replace such Collateral, and which sleatify that the Company b
determined, in accordance with this Section 5, thatvalue of such equipment or property is nos ldgn the value of t
Collateral to be released from the Trussekien at the time of substitution. The Truste&hin five (5) days of receipt of tl
Company'’s Officers Certificate, shall provide the Company and tred@br with a written notice acknowledging the retean:
substitution of equipment or property as Collatenadler this Agreement and/or as collateral undsies Pledge and Secur
Agreement, as applicable. The Company shall antednibit A to reflect each release of any such equipment apegsty a
Collateral hereunder and each addition of equiprasntollateral hereunder pledged by the Pledgoapaticable. The Pledg
shall take all actions reasonably requested bylthetee to evidence and to give effect to the amdivf equipment or property
Collateral hereunder, as applicable. The Compd&ayl sot be required to obtain any appraisal ofigaent or property to t
released from the TrusteeLien or to be added as Collateral hereunder arafccollateral under a New Pledge and Sec
Agreement, in connection with the Compangetermination of the value of substitute equipnogrproperty in accordance w
this Section 5, and neither the Company nor thddeleshall have any liability to the Trustee or Hheders if the value of su
substitute equipment or property is subsequentigradened to be less than the value of the Collateteased from the Trustee’
Lien in accordance with this Section 5. The Conyfmdetermination as to the value of




substitute equipment or property as Collateraldooadance with this Section 5 shall be final antlyig on the Trustee and
Holders, and the Trustee shall have no resportsibitiliability to the Holders or any other perswith respect thereto.

In addition, the Trustese’ Lien against any equipment or property constigutCollateral shall be released upon
repayment in full of all Obligations and the deliydy the Company to the Trustee of an offisezertificate substantially in t
form of Exhibit C hereto.

6. Termination of Security Interest . In addition to the provisions of Section 5 ahad¥¢his Agreement is terminate
the Trustee’s Lien in the Collateral with respecahy given sulseries of the Notes shall continue until the Oliayes under suc
sub-series of the Notes are repaid in full. Upoa ¢rediting in full of the Obligations to each Hei’'s UHaul Investors Clu
account with respect to any given sub-series oraajtional issuance of the Notes under any givrssries, and the terminati
of such sulseries or additional issuance of the Notes and payno the Trustee of all amounts due and owinig, the Truste
shall, at the Pledgor’s sole cost and expensegselis Liens in the Collateral and all rights diesshall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjumotice to the Pledgor or obtaining
Pledgor’s consent and without affecting the Pletdgbability for the Obligations to the extent débed herein, from time to tim
to:

(a8 compromise, settle, renew, extend the time for paytmchange the manner or terms of payment, dige
the performance of, decline to enforce, or reledlser any of the Obligations; grant other indulges to the Company in resg
thereof; or modify in any manner any documentsdothan this Agreement) relating to the Obligatidnseach case (other tt
with respect to decisions not to enforce and tagradulgences) in accordance with Financing Doauisie

(b) declare all Obligations due and payable upon tleeiroence of an Event of Default;

(c) take and hold security for the performance of thdigations and exchange, enforce, waive and releage
such security;

(d) apply and reapply such security and direct therawdenanner of sale thereof as the Trustee, isals
discretion, may determine;

(e) release, surrender or exchange any deposits armthigerty securing the Obligations or on which Tmaste
at any time may have a Lien; release, substitusgldrany one or more endorsers or guarantors @litigations; or compromis
settle, renew, extend the time for payment, disgh#éne performance of, decline to enforce, or sdesdl or any obligations of a
such endorser or the Pledgor or other Person winovis or may hereafter be liable on any Obligationselease, surrender
exchange any deposits or other property of any Beckon; and

(H  apply payments received by the Trustee from the 2oy, if any, to any Obligations, in such ordeittze
Trustee shall determine, in its sole discretion.




8. The Pledgor’'s Waivers.
(@ The Pledgor waives:

(i) any defense based upon any legal disability orroleéense of the Company, or by reason o
cessation or limitation of the Compaasyliability from any cause (other than full paymeitall Obligations), including failure
consideration, breach of warranty, statute of feasthatute of limitations, accord and satisfactang usury;

(i)  any defense based upon any legal disability orratense of any other Person;

(i)  any defense based upon any lack of authority obffieers, directors or agents acting or purpoil
to act on behalf of the Company or any defect enftdrmation of the Company;

(iv)  any defense based upon the application by the Caoynpfathe proceeds of the Notes for purp
other than the purposes represented by the Contpahg Trustee or the Holders;

(v) any defense based on the Pledgeights, under statute or otherwise, to requieeTitustee to sue t
Company or otherwise to exhaust its rights and dé@seagainst the Company or any other Person dansigany other collater
before seeking to enforce this Agreement;

(vi) any defense based on the Trusidailure at any time to require strict performabgethe Compar
of any provision of the Financing Documents or by Pledgor of this Agreement. The Pledgor agreaisrto such failure sh
waive, alter or diminish any right of the Trustdereafter to demand strict compliance and perfoomaherewith. Nothir
contained herein shall prevent the Trustee froredimising on the Lien of any other security agregmanexercising any righ
available to the Trustee thereunder, and the eseermfi any such rights shall not constitute a legadquitable discharge of 1
Pledgor;

(vii)  any defense arising from any act or omission offthestee which changes the scope of the Pledgor
risks hereunder;

(viii)  any defense based upon the Trustedéction of any remedy against the Pledgor oCihapany ¢
both; any defense based on the order in which thstde enforces its remedies;

(ix) any defense based on (A) the TrustesUrrender, release, exchange, substitution,ngealith ol
taking any additional collateral, (B) the Trustabstaining from taking advantage of or realizipgn any Lien or other guarar
and (C) any impairment of collateral securing thgigations, including, but not limited to, the Coamy’s failure to perfect,
maintain the perfection or priority of, a Lien iach collateral;




(x) any defense based upon the Trustéailure to disclose to the Pledgor any informatoncerning th
Company'’s financial condition or any other circuamtes bearing on the Company’s ability to pay thkgations;

(xi) any defense based upon any statute or rule of laishaprovides that the obligation of a surety r
be neither larger in amount nor in any other respeore burdensome than that of a principal;

(xii)  any defense based upon the Trustesection, in any proceeding instituted under Ba@kruptc
Code, of the application of Section 1111(b)(2)h& Bankruptcy Code or any successor statute;

(xiii)  any defense based upon any borrowing or any gfamtL@éen under Section 364 of the Bankruy
Code;

(xiv)  any defense based on the Trusieiilure to be diligent or to act in a commergialkasonab
manner, or to satisfy any other standard imposed secured party, in exercising rights with respgeactollateral securing tl
Obligations;

(xv)  notice of acceptance hereof; notice of the exigeaeation or acquisition of any Obligation; ne
of any Event of Default; notice of the amount oé tBbligations outstanding from time to time; notafeany other fact whic
might increase the Pledgertisk; diligence; presentment; demand of paymatest; filing of claims with a court in the everi
the Companys Insolvency Proceeding and all other notices amdahds to which the Pledgor might otherwise beledt{ant
agrees the same shall not have to be made on thp&y as a condition precedent to the Pledgorigatibns hereunder);

(xvi)  any defense based on the Trusteiilure to seek relief from stay or adequate quiaon in thi
Company'’s Insolvency Proceeding or any other aamission by the Trustee which impairs Pledg@tospective subrogati
rights;

(xvii) any defense based on legal prohibition of the Eristacceleration of the maturity of -
Obligations during the occurrence of an Event ofalDk or any other legal prohibition on enforcemeiitany other right ¢
remedy of the Trustee with respect to the Obligetiand the security therefor; and

(xviii) the benefit of any statute of limitations affectitige Pledgos liability hereunder or ti
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalpayinder the Financing Documents or any parett
or other act which tolls any statute of limitaticaggplicable to the Financing Documents shall sirtyilaperate to toll the statute
limitations applicable to Pledgor’s liability hereder.

9. Subrogation . The Pledgor shall not exercise any rights wthicinay acquire by reason of any payment of
Obligations made hereunder through enforcementefliien against any of the Collateral, whether bgyvef subrogatiol
reimbursement or otherwise, until (i) the prior pegnt, in full and in cash, of all Obligations aiiiji the termination of the Notes.




10. The Pledgor’'s Representations and Warranties The Pledgor represents and warrants to the 8eubat:

(@ UHC FL's name as of the date hereof as it appeaofficial filings in the state of its incorporatias U-Haul
Co. of Florida, and its organizational identificatinumber issued by its state of incorporation6is12l3. UHLS’s name as of tl
date hereof as it appears in official filings ire thtate of its incorporation is Haul Leasing & Sales Co., and its organizati
identification number issued by its state of inawgtion is C120-1968

(b) the Pledgors execution, delivery and performance of this Agreet (i) do not contravene any law or
contractual restriction binding on or affecting fkedgor or by which the Pledgsrassets may be affected; and (ii) do not re
any authorization or approval or other action byamy notice to or filing with, any other Persorcept such as have been obta
or made;

(c) there are no conditions precedent to the effectiserof this Agreement, and this Agreement shaihiall
force and effect and binding on the Pledgor ahefdate hereof, regardless of whether the TrustdeedHolders obtain collate
or any guaranties from other Persons or takes #gr action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlisig obligation of the Pledgor, enforceable in adenct
with its terms, except as the enforceability théremy be subject to or limited by bankruptcy, inswicy, reorganizatio
arrangement, moratorium or other similar laws metpto or affecting the rights of creditors genbraind by general principles
equity; and

(e) the Pledgor has established adequate means ofioigtfiom sources other than the Trustee, on aruging
basis, financial and other information pertaininghte Company’s financial condition and the statu€ompanys performance
obligations imposed by the Financing Documents, thiedPledgor agrees to keep adequately informead 8och means of a
facts, events or circumstances which might in aay affect the Pledgas’risks hereunder and neither the Trustee nor &ttye
Holders has made any representation or warrarttyet®ledgor as to any such matters.

11. The Pledgor's and Company’s Covenants The Pledgor covenants with the Trustee that:

(&) The Pledgor shall not change its name or jurisalictf organization without giving thirty (30) dayg'ior
written notice to the Trustee; and

(b) The Collateral will not become subject to any Lather than Permitted Liens and the Trustee’s Lien.

(c) During the continuance of an Event of Default, pineceeds payable under any liability policy, to éxten
that they relate to the Collateral, shall be pagablthe Trustee on account of the Obligationse fiinegoing notwithstanding,
long as no Event of Default has occurred and igicoimg, the Pledgor shall have the option, but thet obligation, of applyir
such proceeds toward the replacement or repaiesifayed or damaged Collateral;




provided that any such replaced or repaired prgpg@rtshall be of equal or like value as the repthor repaired Collateral,
determined by the Company in its reasonable judgimeaccordance with Section 5, and (ii) shall lkeerded Collateral in whi
the Trustee has been granted a first priority Lien.

(d) The Pledgor shall notify the Trustee and the Companvriting promptly, but in no event more thanotw
business days after the occurrence of an eventwdaiostitutes a breach of its obligations or dutieder this Agreement.

(e) The Company covenants with the Trusteeithwitl notify the Trustee and the Pledgor in vimg promptly o
an event which constitutes an Event of Default.

12. The Trustee’s and Holders’ Rights, Duties and LiaHities .

(@ Each Holder, by acceptance of its Note, appoirgsTilustee to act as its agent under this Agreenteac!
Holder hereby irrevocably authorizes the Trustetake such action on its behalf under the provisiohthis Agreement and 1
other documents relating to the Collateral (togettith this Agreement, the Security Documents”) and to exercise such pow
and to perform such duties hereunder and therewasdare specifically delegated to or required efThustee by the terms her
and thereof and such other powers as are reasoiralitiental thereto and the Trustee shall holdCdllateral, charges a
collections received pursuant to this Agreementtlie ratable benefit of the Holders. The Trustesy perform any of its duti
hereunder by or through its agents or employees antrustee. As to any matters not expressly providedy this Agreemel
the Trustee shall not be required to exercise auretion or take any action, but shall be requicedct or to refrain from actil
(and shall be fully protected in so acting or rigfireg from acting) upon the instructions of the Riegd Holders, and su
instructions shall be binding; providedhowever, that the Trustee shall not be required to takeaation which in the Trusteg’
reasonable discretion exposes it to liability oiickhis contrary to this Agreement, the Indenturdéhar other Security Docume
or applicable law unless the Trustee is furnishéith \@n indemnification by the Holders acceptablettie Trustee in its sc
discretion with respect thereto and the Trusted sbabe responsible for any misconduct or negligeon the part of any of 1
agents appointed with due care by the Trustee. Tfhgtee shall have no duties or responsibilitieept those expressly set fc
in this Agreement. The Trustee shall not be urahgr obligation to any Holder to ascertain or touiing as to the observance
performance of any of the agreements containedrinpnditions of, this Agreement or any of the ot8ecurity Documents. T
Trustee shall not have by reason of this Agreenzeffiduciary relationship in respect of any Holdand nothing in thi
Agreement, expressed or implied, is intended tshail be so construed as to impose upon the Trasigebligations in respect
this Agreement except as expressly set forth herein

(b) The Pledgor assumes all responsibility and ligb#itising from or relating to the use, sale, lieeios othe
disposition of the Collateral. The Obligationslthat be affected by any failure to take any stepperfect the Trusteg'Liens o
to collect or realize upon the Collateral, nor tEhass of or damage to the Collateral release tbengany from any of tt
Obligations or the Pledgor from its obligationsénerder.

(c) The Pledgor shall remain liable under each of wstmacts and each of its licenses relating tc
Collateral. Neither the Trustee nor any Holdedldive any obligation




or liability under any such contract or licenserbgson of or arising out of this Agreement. Neittine Trustee nor any Holc
shall be required or obligated in any manner tdgoer or fulfill any of the Pledgos obligations under or pursuant to any ¢
contract or license or to enforce any of the Pledgights under or pursuant to any contract cerige.

(d) In no event shall the Trustee or any Holder beaesible or liable for special, indirect, or conseqtial los:
or damage of any kind whatsoever (including, butlinated to, loss of profit) irrespective of wheththe Trustee has been adv
of the likelihood of such loss or damage and relgasdof the form of action.

(e) In acting hereunder, the Trustee shall be enttitedll of the rights, protections, privileges amshiunitie:
afforded to the Trustee under the Indenture, ahdswadh rights, protections, privileges and immustiare incorporated
reference herein and shall inure to the benefiheftrustee herein.

(H  No provision of this Agreement shall require theisiee to expend or risk its own funds or otheninser
any financial liability in the performance of any its duties hereunder or any exercise of any sigit powers if it shall ha'
reasonable grounds for believing that repaymerstuch funds or indemnity satisfactory to it agamsth risk or liability is nc
reasonably assured to it and none of the provisomgained in this Agreement shall require the festo perform or
responsible for the performance of any of the @hians of the Company or the Pledgor.

(@) The Trustee shall not be deemed to have noticenpfraatter including without limitation any defawt
Event of Default or any breach by the Pledgor er@ompany unless one of its Responsible Officessalstual knowledge there
or written notice thereof is received by the tresa@d such notice references this Agreement dnttenture.

(h) For the avoidance of doubt, notwithstandamything herein or in the Indenture to the contraing Truste
shall only be liable to the extent of obligatiopesifically imposed upon and undertaken by thetéeiss pledgee hereunder
the Trustee shall only be liable to the extent®fjross negligence or willful misconduct in cortimtwith its duties hereunder.

13. Remedies and Rights During Event of Default

(@ In addition to all other rights and remedies grdrtte it under this Agreement, the Indenture, andeuran’
other instrument or agreement securing, evidenaimgelating to any of the Obligations, during thentinuance of any Event
Default, the Trustee may exercise all rights amdeadies of a secured party under the UCC. Withmitihg the generality of tf
foregoing, the Pledgor expressly agrees that insaumh event the Trustee or any agent acting onlbehthe Trustee, withol
demand of performance or other demand, advertiseanerotice of any kind (except the notice spedifielow of time and pla
of public or private sale) to or upon the Pledgoany other Person (all and each of which demaadigertisements and noti
are hereby expressly waived to the maximum exterrhjited by the UCC and other applicable law), faaghwith enter upon tf
premises of the Pledgor where any Collateral istkd through sellielp, without judicial process, without first obtaig a fina
judgment or giving the Pledgor or any other Persaotice and opportunity for
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hearing on the Trusteetlaim or action and may collect, receive, assenbcess, appropriate and realize upon the €ddllato
any part thereof, and may forthwith sell, leassgrise, assign, give an option or options to pusshassell or otherwise dispose
and deliver the Collateral (or contract to do sm)any part thereof, in one or more parcels atldipor private sale or sales, at
exchange at such prices as it may deem accepfableash or on credit or for future delivery with@assumption of any cre
risk. The Trustee or any Holder shall have thétrigut not the obligation upon any such public saleales and, to the ext
permitted by law, upon any such private sale a@ssab purchase for the benefit of the TrusteeHwiders, the whole or any p
of the Collateral so sold, free of any right or igof redemption, which equity of redemption thied®jor hereby releases. S
sales may be adjourned and continued from timérte with or without notice. The Trustee shall hale right to conduct su
sales on the Pledgor’s premises or elsewhere aidhgtve the right to use the Pledgopremises without charge for such tim
times as the Trustee reasonably deems necessadyisable.

(b) The Pledgor further agrees, at the Truste@efuest, to provide such information as may leslee to enab
the Trustee to assemble the Collateral and, textent required by the UCC, to make it availablght® Trustee at a place
places designated by the Trustee which are reagooatvenient to the Trustee and the Pledgor, wdraththe Pledgos’ premise
or elsewhere. Until the Trustee is able to eftestle, lease, or other disposition of Collateted, Trustee shall have the righ
hold or use Collateral, or any part thereof, togktent that it deems appropriate for the purpdgeeserving the Collateral or
value or for any other purpose deemed appropriathd Trustee. The Trustee shall have no obligaticthe Pledgor to maints
or preserve the rights of the Pledgor as againisd tharties with respect to Collateral while Cadlatl is in the Trusteg’
possession. The Trustee may, if it so elects, #emlappointment of a receiver or keeper to talkesgssion of Collateral and
enforce any of the Trusteeremedies (for the benefit of the Trustee andHbklers), with respect to such appointment wit
prior notice or hearing as to such appointmente Thustee shall apply the net proceeds of any saltéction, recovery, recei
appropriation, realization or sale to the Obligasi@s provided herein and in the Indenture, ang aftér so paying over such
proceeds, and after the payment by the Trusteayobther amount required by any provision of laged the Trustee account
the surplus, if any, to the Pledgor. To the maximextent permitted by applicable law, the Pledgaives all claims, damag
and demands against the Trustee or any Holdengr@it of the repossession, retention or sale @fGbllateral except such
determined by a court of competent jurisdictionairfinal nonappealable judgment to have resultethamily from the gros
negligence or willful misconduct of the Trusteesoch Holder. The Pledgor agrees that ten (10)' daia written notice by tr
Trustee of the time and place of any public salefahe time after which a private sale may talacelis reasonable notificatior
such matters. The Company shall remain liableafor deficiency if the proceeds of any sale or di#fmm of the Collateral a
insufficient to pay all Obligations, including angasonable attorneys’ fees or other oupoéket expenses actually incurred by
Trustee or any Holder to collect such deficiency.

(c) Except as otherwise specifically provided herdie, Pledgor hereby waives presentment, demand,spra
any notice (to the maximum extent permitted by &gple law) of any kind in connection with this Agment or any Collateral.
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(d) To the extent that applicable law imposes dutiesh@n Trustee to exercise remedies in a commer
reasonable manner, the Pledgor acknowledges ardsatirat it is not commercially unreasonable ferTtustee (i) to fail to inci
expenses reasonably deemed significant by the éerust prepare Collateral for disposition, (ii) @il fto obtain third pari
consents for access to Collateral to be disposedrdb obtain or, if not required by other law,f&il to obtain governmental
third party consents for the collection or dispositof Collateral to be collected or disposed oi) {o fail to remove Liens on «
any adverse claims against Collateral, (iv) to ailse dispositions of Collateral through publicasoor media of genel
circulation, whether or not the Collateral is dSpecialized nature, (v) to contact other Persohgtker or not in the same busir
as the Pledgor, for expressions of interest in igicguall or any portion of such Collateral, (v) hire one or more professio
auctioneers to assist in the disposition of Colldtgvii) to dispose of Collateral by utilizing ternet sites that provide for 1
auction of assets of the types included in thea@ailal or that have the reasonable capacity ofgdem or that match buyers ¢
sellers of assets, (viii) to dispose of Collateirmlwholesale rather than retail markets, (ix) igcthim disposition warranties, st
as title, possession or quiet enjoyment, (X) tapase insurance to insure the Trustee againstafdkss, collection or dispositi
of Collateral or to provide to the Trustee a gutgad return from the disposition of Collateral, (&) to the extent deem
appropriate by the Trustee, to obtain the sernviderher brokers, investment bankers, consultamisadher professionals to as
the Trustee in the collection or disposition of arfiyfhe Collateral. The Pledgor acknowledges thatpurpose of this Section
(d) is to provide norexhaustive indications of what actions or omissibypghe Trustee would not be commercially unreabtz
in the Trustees exercise of remedies against the Collateral hatlather actions or omissions by the Trustee stulbe deeme
commercially unreasonable solely on account ofomirg indicated in this Section 13(d). Withoutitimion upon the foregoin
nothing contained in this Section 13(d) shall bastaued to grant any rights to the Pledgor or tpase any duties on the Trus
that would not have been granted or imposed byApgieement or by applicable law in the absencéisf$ection 13(d).

(e) Notwithstanding any provision to the contrary caméd in this Agreement, the Trustee shall not lpiirec
to obtain title to any Collateral that constituteal property as a result of or in lieu of foreciasor otherwise acquire posses
of, or take any other action with respect to, amghsCollateral if, as a result of any such actibe, Trustee for itself or on beh
of the Holders would be considered to hold titlettobe a “mortgagee-in-possession” of, or to béoamer” or “operator’of suct
Collateral within the meaning of the Comprehensigmvironmental Response, Compensation and Liabfity of 1980, a
amended from time to time, or any comparable lavgss the Trustee has previously determined baséd ceasonable judgme
and a report prepared by an independent Persorregutarly conducts environmental audits using ausity industry standarc
that:

(i) such Collateral is in compliance with applicablesismnmental laws or, if not, that it would be inettbes
economic interest of the Holders to take such astas are necessary to bring the Collateral imaptiance therewith; and

(i) there are no circumstances present at such Callateating to the use, management or disposalng
hazardous substances, hazardous materials, hagawvdstes, or
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petroleum-based materials for which investigati@sting, monitoring, containment, cleap-or remediation could be requi
under any federal, state or local law or regulat@rthat if any such materials are present forclisuch action could be requir
that it would be in the best economic intereshefiolders to take such actions with respect tatfexted Collateral.

The cost of the environmental audit report contextgal by this Section shall be advanced by the Cagpa

During the continuance of an Event of Default,hié tTrustee determines that it is in the best ecanamerest of th
Holders to take such actions as are necessarnyng &ny such Collateral into compliance with apatile environmental laws,
to take such action with respect to the containmel@ianup or remediation of hazardous substances, hazardwierials
hazardous wastes, or petroletyased materials affecting any such Collateral, theriTrustee shall take such action as it dee
be in the best economic interest of the Holdetse @ost of any such compliance, containment, cleamuwemediation shall |
advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the fBiss its lawful attorney-ifact, exercisab
during the continuance of an Event of Default,(&):make, settle, and adjust all claims under tedddr’s insurance policies wi
respect to the Collateral, if any; (b) pay, contassettle any Lien or adverse claim in or to thadlaeral, or any judgment bas
thereon, or otherwise take any action to terminatgischarge the same; and (c) transfer the Codlbiteto the name of the Trus
or a third party as the UCC permits. The Pledgaehy appoints the Company as its lawful attormefact to sign the Pledgar’
name on any documents necessary to perfect omcenthe perfection of any security interest regasllof whether an Event
Default has occurred until all Obligations have rbeatisfied in full, in cash, and the Notes hawenieated. The Comparg’
foregoing appointment as the Pledgor’s attornefaat, and all of the Comparg/rights and powers, coupled with an interesi
irrevocable until all Obligations have been satidfin full, in cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

(a8 The Company agrees to pay to the Trustee, foreitetit, on demand, (i) all fees, costs and expetisgghi
Trustee pays or incurs as provided in that feedatated January 26, 2011 between the Companyhandrustee; and (i) sut
paid or incurred to pay any amount or take anyoaatequired of the Pledgor under this Agreemerttttie Pledgor fails to pay
take; and (iii) costs and expenses of preservingpaotecting the Collateral or taking any othei@ctontemplated or required
this Agreement or the other Security Documentse Tdregoing shall not be construed to limit anyeotidirectly contrar
provisions of this Agreement regarding costs arkases to be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and keep Thustee, and the Trusteeafficers, employees, directors |
agents, and the Holders harmless from and agdinek@ense (including reasonable attornefggs and expenses), loss, cli
liability or damage arising out of their actions inaction hereunder or in connection with the Qelal, the Indenture or a
Security Document, except to the extent such exgédass, claim, liability or
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damage is determined by a court of competent jiatisth in a final nonappealable judgment to havsulied from the gro:
negligence or willful misconduct of the Trusteetbe Holders as finally determined by a court of petent jurisdiction. Th
Section 15(b) shall be expressly construed to @lubut not be limited to, such indemnities, conga#ion, expense
disbursements, advances, losses, liabilities, damamd the like, as may pertain or relate to anyir@mmental law ¢
environmental matter.

The benefits of this Section 15 shall survive grenination of this Agreement or the removal orgeation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(&) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possessioconitrol
or in the possession or control of any agent orineeof the Trustee or such Holder.

(b)  The Trustee shall not be responsible for filing dimancing or continuation statements or recordamy
documents or instruments in any public office ag #me or times or otherwise perfecting or mainitainthe perfection of ar
security interest in the Collateral. The Trustealldbe deemed to have exercised reasonable cére gustody of the Collateral
its possession if the Collateral is accorded treatnsubstantially equal to that which it accordsoivn property and shall not
liable or responsible for any loss or diminutiorthie value of any of the Collateral, by reasorhefact or omission of any agen
bailee selected by the Trustee in good faith.

(c) The Trustee shall not be responsible for the exiggegenuineness or value of any of the Collarébr the
validity, perfection, priority or enforceability dhe Liens in any of the Collateral, whether impditby operation of law or |
reason of any action or omission to act on its pareunder, for the validity or sufficiency of th®llateral or any agreement
assignment contained therein, for the validity o title of the Pledgor to the Collateral, for iriag the Collateral or for tt
payment of taxes, charges, assessments or Liemstpdollateral or otherwise as to the maintenarficke Collateral.

(d) The Pledgor bears all risk of loss for damage strdetion of the Collateral.

17. No Waiver; Remedies Cumulative The Trustees failure, at any time or times, to require stpetformance by tt
Pledgor of any provision of this Agreement or atiyeo Financing Document shall not waive, affectdioninish any right of th
Trustee thereafter to demand strict performance camdpliance herewith or therewith. No waiver hedgr shall be effecti
unless signed by the Trustee and then is only tfeeéor the specific instance and purpose for Whicis given. The Trusteg’
rights and remedies under this Agreement and therdtinancing Documents are cumulative. The Teustas all rights at
remedies provided under the UCC, by law, or in gqulhe Trustees exercise of one right or remedy is not an electémd th
Trustee’s waiver of any Event of Default is notaatinuing waiver. The TrustezUdelay in exercising any remedy is not a wa
election, or acquiescence.
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18. Marshaling of Assets. The Trustee shall be under no obligation to marany assets in favor of Pledgor,
Company or any other Person liable for the Oblayatior against or in payment of any Obligations.

19. Independent Obligations. This Agreement is independent of the Compsmgbligations under the Financ
Documents. The Trustee may bring a separate atii@mforce the provisions hereof against the Riedgthout taking actio
against the Company or any other Person or joitiegCompany or any other Person as a party to attam.

20. Term; Revival .

(@  This Agreement is irrevocable by the Pledgor. Halkterminate only upon the full satisfaction dfe
Obligations and termination of the Notes. If, nithstanding the foregoing, the Pledgor shall hawe monwaivable right und
applicable law or otherwise to terminate or revtikie Agreement, the Pledgor agrees that such tatiomor revocation shall r
be effective until the Trustee receives writtenicebf such termination or revocation. Such noshall not affect the Trustee’
right and power to enforce rights arising prioréceipt thereof.

(b) The Pledgor’s pledge hereunder of the Collaterall &e reinstated and revived, and the Trusteights sha
continue, if at any time payment and performancthefObligations, or any part thereof, is, pursuardpplicable law, rescind
or reduced in amount, or must otherwise be restoreceturned by any obligee of the Obligations, thbe as a Voidable
preference,” “fraudulent conveyanceyt otherwise, all as though such payment or perfmoe had not been made. If
payment, or any part thereof, is rescinded, redueeiored or returned, the Obligations shall bestated and deemed redu
only by such amount paid and not so rescinded cestiurestored or returned.

21. Notices. Except as otherwise provided herein, whenevés firovided herein that any notice, demand, ref;
consent, approval, declaration or other commurdoashall or may be given to or served upon anyhefgarties by any ott
party, or whenever any of the parties desire te gind serve upon the other party any communicatim respect to th
Agreement, each such notice, demand, request, mpreggproval, declaration or other communicatioallsbe in writing and, i
the case of the Company and the Trustee, shaliviea in the manner, and deemed received, as prdaten the Indenture ai
in the case of the Pledgor shall be mailed, fitass postage prepaid, to the Pledgditeasurer at the address of its principal ¢
specified below its signature block herein or at atiher address previously furnished in writinghe Trustee by the Pledgor.

22. Miscellaneous.

(@) Arbitration . Inthe event that the Company or the Pledgotherone hand, and one or more of the Holderde
Trustee as pledgee on behalf of one or more ofHblelers, on the other hand, are unable to resohye dispute, claim ¢
controversy between them (“Dispute®lated to this Agreement, such parties agree him#ithe Dispute to binding arbitration
accordance with the following terms:
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0] Any party in its reasonable discretimay give written notice to the other applicaldetigs that th
Dispute be submitted to arbitration for final reg@n. Within fifteen (15) calendar days afteragd of such notice, the receivi
parties shall submit a written response. If thepbte remains following the exchange of the writterice and response,
parties involved in the Dispute shall mutually selene arbitrator within fifteen (15) calendar dajseceipt of the response ¢
shall submit the matter to that arbitrator to bitlest in accordance with this Section 22(a). Hd@ parties cannot mutually ag
on a single arbitrator during such fifteen (15) g¢eyiod, these parties shall no later than theratiph of that fifteen (15) d:
period jointly submit the matter to the Americanbiration Association (“AAA”)for expedited arbitration proceedings tc
conducted at the AAA offices, or at another mutuabreeable location, in Phoenix, Arizona pursuanthe Associatic
Commercial Arbitration Rules then in effect (theulBs”). The AAA will follow the Rules to select a singlebé#trator withir
fifteen (15) calendar days from the date the magtgintly submitted to the AAA. The arbitratowtiether selected by the par
or by the AAA) shall hold a hearing within forfize (45) calendar days following the date that #inieitrator is selected and sl
provide a timeline for the parties to submit argatseand supporting materials with sufficient advwamotice to enable t
arbitrator to hold the hearing within that foffiye (45) day period. The arbitrator shall issuertative ruling with findings of fa
and law within fifteen (15) calendar days after tate of the hearing. The arbitrator shall provigde parties an opportunity
comment on the tentative ruling within a timefragstablished by the arbitrator, provided that tHstetor shall render a fin
ruling within thirty (30) calendar days after thate of the hearing. The arbitrator shall haveatthority to grant any equital
and legal remedies that would be available in aalcjal proceeding to resolve a disputed claim|uding, without limitations
the authority to impose sanctions, including atgsi fees and costs, to the same extent as a centfmeturt of law or equity.

(i) The Company, the Pledgor, Trustee and each of taelrs agree that judgment upon any a
rendered by the arbitrator may be entered in thetsmf the State of Arizona or in the United Sgalfdstrict Courts located
Arizona. Such court may enforce the provisionthaf Section 22(a)(ii), and the party seeking ecgarent shall be entitled to
award of all costs and fees, including reasonatbdereeys’fees, to be paid by the party against whom enfoectis ordered. Tl
parties involved in a Dispute may terminate anyteation proceeding by mutually resolving any Digpprior to the issuance o
final arbitration ruling pursuant to this Sectio?(2).

(iii) For the avoidance of doubt, wherdigpute arises related to this Pledge and SecAigtgemer
between (x) the Trustee and the Company or thegBtedly) the Trustee and one or more of the Hold&r$z) the Trustee and ¢
third party, then in no event will the arbitratiprovisions set forth in this Section 22 apply tets dispute.

(b)  No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by aaly delay or omissic
or otherwise be deemed to have waived any of gfistsior remedies hereunder, and no waiver shallabid unless in writing
signed by the Trustee and then only to the extwrietn set forth. A waiver by the Trustee of aight or remedy hereunder
any one occasion shall not be construed as a mmteoight or remedy which the Trustee would otlisewhave had on any futt
occasion. No failure to exercise nor any delay

16




in exercising on the part of the Trustee or anyddnlany right, power or privilege hereunder, shpirate as a waiver thereof,
shall any single or partial exercise of any rigiawer or privilege hereunder preclude any othefuture exercise thereof or 1
exercise of any other right, power or privilegeheTrights and remedies hereunder provided are @iivelland may be exercis
singly or concurrently, and are not exclusive of aghts and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may be exercised onl
the extent that the exercise thereof does notteiday applicable provision of law, and all theyis@®ns of this Agreement ¢
intended to be subject to all applicable mandamngvisions of law that may be controlling and to Ibeited to the extel
necessary so that they shall not render this Agee¢rnmvalid, unenforceable, in whole or in part,nmt entitled to be recorde
registered or filed under the provisions of anyliaple law.

(d) Headings. All headings appearing in this Agreement arectomvenience only and shall be disregarded in
construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtmeaccordance with the laws of
State of New York applicable to agreements madestruments entered into and, in each case, peeidimsaid State.

()  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTHHEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEBY APPLICABLE LAW, ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT & OR RELATING TO THIS AGREEMENT OR TH
TRANSACTIONS CONTEMPLATED HEREBY.

(@) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee o
the Pledgor into any other Person or any salegas®nt, transfer, lease or conveyance of all ostsubially all of the properti
and assets of the Pledgor to any Person in acomedaith Section 801 of the Base Indenture, theessmr Person formed by si
consolidation or into which the Pledgor is mergedoowhich such sale, assignment, transfer, leasgh®r conveyance is me
shall succeed to, and be substituted for, and maycise every right and power of, the Pledgor unilesr Agreement with tt
same effect as if such successor Person had beeednas the Pledgor herein; and thereafter the peeder Person shall
released from all obligations and covenants unisrAgreement.

(h) Assignment; Binding Effect . Except as provided in Section 22(g), the Pledgay not assign tF
Agreement without the Trustee’prior written consent. This Agreement shall bedimg upon the Pledgor, its success
permitted transferees and permitted assigns, aaltlishire to the benefit of the Trustee and itscessors, transferees and ass
under the Indenture.

0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tlen@any and tt

Trustee to be the final, complete, and exclusivpression of the agreement among them with respethd subject matt
hereof. This Agreement supersedes all prior amdecoporaneous oral and written agreements rel&tisgch subject matter. No
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modification, rescission, waiver, release, or ameewt of any provision of this Agreement shall bedmaexcept by a writte
agreement signed by the Pledgor, the Company andirtistee; providegdhowever, that the Trustee may not enter into any
written agreement except with the written consérihe Required Holders, by Act of such Holdersdsied to the Company, t
Pledgor and the Trustee (such restriction shalbppty to the Trustee’s right to ameBghibit A in accordance with Section 5.

() Severability . If any provision of this Agreement shall be detared by a court of competent jurisdictior
be invalid, illegal or unenforceable, that port&irall be deemed severed from this Agreement ancethaining parts shall rem:
in full force as though the invalid, illegal or urferceable portion had never been part of this Agrent.

(k) Incorporation by Reference. All of the rights, protections, immunities andvieges granted to the Trus
under the Indenture are incorporated by refererceitnand shall inure to the benefit of the Trusteeein.

()  Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, each of w
shall collectively and separately constitute oneél #me same agreement. This Agreement may be diddted by manu
signature, facsimile or, if approved in writing the Trustee, electronic means, all of which shalefually valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreemenieSUIC-13A]

IN WITNESS WHEREOF, this Agreement has been dubceted by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL CO. OF FLORIDA, as a Pledgor

By:

Jennifer M. Settles, Secretary

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

By:

Jennifer M. Settles, Secretary

Address for Notices:

c/o U-Haul international, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC 13-A

COLLATERAL

The Collateral with respect to sub-series UIC 13éehsists of all of the Pledgsrtight, title and interest in and to the follow
property. This Exhibit A shall be supplementedrirtme to time, to identify the Collateral beingge@fjed under each sgbries ¢
the Notes and other pertinent terms of the suleseais such sub-series may be issued hereaftetifneno time.

Name of Sub-Series: UIC 13A-1

Closing Date:

Date Notes are | ssued:

Date | nterest Commences to Accrue:.

First Date I nterest is Credited to Ul C Account:

Maturity Date:
| dentification of Collateral for this Sub-Series:

Amount actually invested for this Sub-Series:

Total amount of Notes | ssued Pursuant to Ul C 13A To-Date (including this sub-series and all prior sub-series)




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC 13-A

(continuation)
COLLATERAL

The Collateral with respect to sub-series UIC 13ée8Bsists of all of the Pledgsrtight, title and interest in and to the follow
property. This Exhibit A shall be supplementedrirtme to time, to identify the Collateral beingge@gjed under each sgbries ¢
the Notes and other pertinent terms of the suleseais such sub-series may be issued hereaftetifnento time.

Name of Sub-Series: UIC 13A-2

Closing Date : March 29, 2011
Date Notesare lssued : March 30, 2011

Date | nterest Commences to Accrue : March 30, 2011

First Date I nterest is Credited to UIC Account : June 30, 2011

Maturity Date: March 30, 2016

| dentification of Collateral for this Sub-Series:

1 AV368B 1990
2 AV369B 1990
3 AV370B 1990
4 AV371B 1990
5 AV374B 1990
6 AV375B 1990
7 AV376B 1990
8 AV378B 1990
9 AV381B 1990
10 AV382B 1990
11 AV389B 1990
12 AV390B 1990
13 AV392B 1990
14 AV394B 1990
15 AV397B 1990
16 AV398B 1990
17 AV401B 1990
18 AV403B 1990
19 AV430B 1990
20 AV431B 1990

Amount actually invested for this Sub-Series: $20,000

Total amount of Notes | ssued Pursuant to Ul C 13A To-Date (including this sub-series and all prior sub-series): $20,000




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC 13-A

(continuation)
COLLATERAL

The Collateral with respect to sub-series UIC 13868sists of all of the Pledgsrtight, title and interest in and to the follow
property. This Exhibit A shall be supplementedrirtme to time, to identify the Collateral beingge@gjed under each sgbries ¢
the Notes and other pertinent terms of the suleseais such sub-series may be issued hereaftetifnento time.

Name of Sub-Series: UIC 13A-3

Closing Date:

Date Notes are | ssued:

Date | nterest Commences to Accrue:.

First Date I nterest is Credited to UIC Account:

Maturity Date:
| dentification of Collateral for this Sub-Series:

Amount actually invested for this Sub-Series:

Total amount of Notes | ssued Pursuant to Ul C 13A To-Date (including this sub-series and all prior sub-series)




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC 13-A

(continuation)
COLLATERAL

The Collateral with respect to sub-series UIC 13ée4sists of all of the Pledgsrtight, title and interest in and to the follow
property. This Exhibit A shall be supplementedrirtme to time, to identify the Collateral beingge@gjed under each sgbries ¢
the Notes and other pertinent terms of the suleseais such sub-series may be issued hereaftetifnento time.

Name of Sub-Series: UIC 13A-4

Closing Date:

Date Notes are | ssued:

Date | nterest Commences to Accrue:.

First Date I nterest is Credited to UIC Account:

Maturity Date:
| dentification of Collateral for this Sub-Series:

Amount actually invested for this Sub-Series:

Total amount of Notes | ssued Pursuant to Ul C 13A To-Date (including this sub-series and all prior sub-series)




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corporafjibre
“Company”), hereby certifies to U. S. Bank Natlomlsomatlon as trustee under theHdul Investors Club Base Indenture d;
as of February 14, 2011 (the “Base Indenture”folsws:

1. Pursuant to Section 5 of the Pledgeefgent dated as of (“Pledgeefent”), the
equipment, property or Proceeds constituting Cailidt under the Supplemental Indenture daded o
to the Base Indenture” Supplement”) and identified on Exhibit Ar&to (“Initial Collateral”)is

to be released from the Lien created pursuanthéo Pledge Agreement, such release to be effectise of
(such date/‘Date of Substitution”).

2. The equipment, property or other agdentified on Exhibit B hereto (“Replacement Ctdial”) shall replac
such Initial Collateral, pursuant to Section 5h Pledge Agreement.

3. The Company has determined, in acemelavith Section 5 of the Pledge Agreement, thaiwvtilue of such
Replacement Collateral is not less than the valdkeolnitial Collateral as of the Date of Subdiin.

4. I have read the conditions set forththe Pledge Agreement and the Supplerstaiing to th
substitution of Collateral, and all conditions ter have been satisfied. In my opinion, | have madeh examination a
investigation as is necessary to enable me to es@ne informed opinion with respect thereto.

IN WITNESS WHEREOF, the undersigned executes this ffic&’s Certificate as {

AMERCO, a Nevada corporation
By:

Its:




EXHBIIT C
FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON R EPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corporafjibre
“Company”), hereby certifies to U. S. Bank Natlomlsomatlon as trustee under theHdul Investors Club Base Indenture d;
as of February 14, 2011 (the “Base Indenture”folsws:

1. All conditions precedent set forthtlve Base Indenture and in the Supplembmdahture thereto dat
(trIndenture Supplement”) to the release of the fEwls Lien on the Collateral securing
obligations under the Indenture Supplement have bagsfied.

2. To the extent the Collateral incluteg trucks or trailers evidenced by certificatesitté, such Collateral is
identified by VIN on the attachment hereto anddbdificates of title with respect to such Collaleshall be sent by you to the
following address: .

We acknowledge that the Trustee is not responéilleetermining whether the conditions to the re¢eaf Liens on tt
Collateral have been satisfied.

IN WITNESS WHEREOF, the undersigned executes this ffic&’'s Certificate as (

AMERCO, a Nevada corporation
By:

Its:




Exhibit 5.1
AMERCO
1325 Airmotive Way Suite 100
Reno, Nevada 89502-3239

March 29, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation {t@@mpany "), and have served as counsel to the Company in ction
with the registration under the Securities Act 882 (the “Act ") of the Companys (i) $100,000 aggregate principal amount of 4.l6uBe:
Notes Series UI-11A due 2014 (the “4.% Notes ™) and (ii) $20,000 in aggregate principal amouhb5®5% Secured Notes Series UIC-13A-
2 due 2016 (the “5.0% Notes ”). As the Company counsel, | have examined such corporate recoedsficates and other documents,
such questions of law, as | have considered negessappropriate for the purposes of this opinion.

Upon the basis of such examination, | advise yat, ih my opinion, the 4.1% Notes and the 5.05%eNotespectively, constitt
valid and legally binding obligations of the Compagrubject to bankruptcy, insolvency, frauduleansfer, reorganization, moratorium .
similar laws of general applicability relating toaffecting creditors’ rights and to general equatinciples.

The foregoing opinion is limited to the laws of tBtate of New York, and | am expressing no opirasrto the effect of the la
of any other jurisdiction.

| have relied as to certain factual matters onrmgttion obtained from public officials, officers thfe Company and other soutr
believed by me to be responsible, and | have as$uhe the Base Indenture dated February 14, 201l “(Base Indenture ") by anc
between the Company and U.S. Bank National Assooiass trustee (the Trustee "), the Sixth Supplemental Indenture dated Marct
2011 by and between the Company and the Trustekthen Seventh Supplemental Indenture dated Mar¢H2@91 by and between |
Company and the Trustee (each of which amendedsapplemented the Base Indenture) under which th¥ Notes and the 5.05% Na
were issued, respectively, have been duly authidrizeecuted and delivered by the Trustee thereunder

| hereby consent to the filing of this opinion asexhibit to a Current Report on Fornk&o be incorporated by reference into
Registration Statement on Form S-3, as amended filith the Securities and Exchange Commission otoli2r 7, 2010 (File No. 333-
169832) (the ‘Registration Statement ") and to all references to me, if any, included imade a part of the Registration Statement. Iing
such consent, | do not thereby admit that | anméndategory of persons whose consent is requirddriBection 7 of the Act.

Very truly yours,

[s/ Jennifer M. Settles
Jennifer M. Settles, Secretary




Exhibit 23.1

Refer to Exhibit 5.1.



