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

FORM 8-K

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

Date of Report (Date of earliest event reported): July 7, 2015

AMERCO

( Exact name of registrant as specified in its charter )

Nevada - 1-11255 88-0106815
( State or other jurisdiction of ( Commission File Number ) ( 1.R.S. Employer Identification No. )
incorporation )

5555 Kietzke Lane , Ste. 100
~ Reno, Nevada 89 511 _ _
(Address of principal executive offices including zip code)

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

Not Applicable _
( Former name or former address if changed since last report )

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the
registrant under any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchang e Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))



ltem 8.010ther Events

Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E

On July 7, 2015, the Company and the Trustee entered the Twenty-Fifth Supplemental Indenture to the Base
Indenture (the “Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E Twenty-Fifth Supplemental Indenture”),
and the Company and the Trustee , entered a Pledge and Security Agreement (the “Fixed Rate Secured Notes Series
UIC-1E, 2E, 3E, 4E and 5E Security Agreement”). In connection with the foregoing, the Company has offere d up to $
17,229,200 in aggregate principal amount of UIC-1E, 2E, 3E, 4E and 5E Secured Notes (the “Series UIC-1E, 2E, 3E,
4E and 5E Notes”) in a public offering. Investors in the Series UIC-1E, 2E, 3E, 4E and 5E Notes must first join the U-
Haul Investors Club. The Company intends to use the proceeds to reimburse its subsidiaries and affiliates for the cost
of acquisition and development of the collateral pledged in such offering (the “Collateral”) and for general corporate
purposes.

The Series UIC-1E, 2E, 3E, 4E and 5E Notes bear interest at rate s between 5.32% and 7.75 % per year which
mature between 6 years to 30 years from issue date and are fully amortizing over the terms . Principal and interest on
the Note s will be credited to each holder’s U-Haul Investors Club account on a quarterly basis in arrears throughout
the term . The Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E Twenty-Fifth Supplemental Indenture and
the Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E Security Agreement contain covenants requiring the
maintenance of a first-priority lien on the Collateral subject to permitted liens, and a prohibition of additional liens on
the Collateral. The Notes are not guaranteed by any subsidiary of the Company, and therefore are effectively
subordinated to all of the existing and future claims of creditors of each of the Company’s subsidiaries.

The Series UIC-1E, 2E, 3E, 4E and 5E Notes were offered and will be sold pursuant to the Company’s shelf
registration statement on Form S-3 (Registration No. 333- 193427 ) under the Securities Act of 1933, as amended.
The Company has filed with the Securities and Exchange Commission a prospectus supplement, dated July 7, 2015 ,
together with the accompanying prospectus, dated January 17, 2014 , relating to the offeri ng and sale of the Series
UIC-1E, 2E, 3E, 4E and 5E Notes.

For a complete description of the terms and conditions of the Fixed Rate Secured Notes Series UIC-1E, 2E,
3E, 4E and 5E Twenty-Fifth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E
and 5E Security Agreement, please refer to the Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E Twenty-
Fifth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E Security
Agreement , each of which is incorporated herein by reference and attached to this Current R eport on Form 8-K as
Exhibit 4.1 .

A copy of the opinion and consent of Jennifer M. Settles, Secretary of the Company, as to the validity of the
Series UIC-1E, 2E, 3E, 4E and 5E Notes is incorporated by reference into the Registration Statement on Form S-3
(File No. 333- 193427 ) and filed as Exhibit 5.1 hereto.



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

Exhibit No. Description
4.1 Series UIC-1E, 2E, 3E, 4E and 5E Twenty-Fifth Supplemental Indenture and Pledge
and Security Agreement dated July 7, 2015 , by and between AMERCO and U.S. Bank
National Association, as trustee .

5.1 Opinion of Jennifer M. Settles, Secretary of AMERCO.
23.1 Consent of Jennifer M. Settles, Secretary of AMERCO (included in Exhibit 5.1).
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to
be signed on its behalf by the undersigned hereunto duly authorized.

AMERCO
(Registrant)

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date: July 7, 2015



EXHIBIT INDEX

Exhibit No. Description
4.1 Series UIC-1E, 2E, 3E, 4E and 5E Twenty-Fifth Supplemental Indenture and Pledge
and Security Agreement dated July 7, 2015 , by and between AMERCO and U.S. Bank
National Association, as trustee .
51 Opinion of Jennifer M. Settles, Secretary of AMERCO.

23.1 Consent of Jennifer M. Settles, Secretary of AMERCO (included in Exhibit 5.1).




AMERCO,
| ssuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

TWENTY- FIFTH SUPPLEMENTAL
INDENTURE

Dated as of
July 7, 2015

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

FIXED RATE SECURED NOTES SERIES UIC-1E, 2E, 3E,atl 5E



THIS TWENTY- FIFTH SUPPLE MENTAL INDENTURE, datedseof July 7, 2015 (the Supplement:
Indenture”), is entered into between AMERC@ corporation duly organized and existing untierlaws of the Sta
of Nevada (hereinafter called the “ Company "), ihgvits principal executive office located 8555 Kietzke Lani
Suite 100, Reno, Nevada 89511 , and U.S. Bdakonal Association, a national banking assocmifbereinafte
called the “Trustee”).

RECITALS

The Company and the Trustee entered into théaul Investors Club Indenture, dated as of Febradry201.
(the “Base Indenture”, and together with the Sumgetal Indenture, the “Indenture’tpy provide for the issuance
the Company from time to time of itdebentures, notes or other evidences of indebtedieseinafter called t
“Securities”), unlimited as to principal amount, to bear suchgakinterest, to mature at such time or timeshe
issued in one or more series.

The Company has duly authorized, and desires teectiube established, a series of its ntwtdse known as i
“Fixed Rate Secured Notes Series UIC-1E, 2E, 3Eadd 5E” (the “ Notes ” )the form and substance of and
terms, provisions and conditions thereof to befgah as provided in the Base Indenturench this Supplement
Indenture.

The Board of Directors of the Company ha s dulyharted the issuance of the Notaad the othe
amendments to the Indenture provided for in thippgBamental Indenture , and hasthorized the proper officers
the Company to execute any and all appropriaterdeats necessary or appropriat e to effect eachissghnce.

This Supplemental Indenture is being entered inisyant to the provisions of Sections 301 af01 of the
Base Indenture. All terms used in this Supplemémidenture that are not otherwise defined hereilh lvave the
meanings assigned to such terms in the Base In@entu

The Company has requested that the Trustee exawcdtdeliver this Supplemental Indenture , andidthings
necessary to make this Supplemental Indentureich agteement of the Compan vy, in accordance wstteitms.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes |
Holder sthereof, and for the purpose of setting forth, mwided in the Indenture, the forms and terms efiNlotes, th
Company covenants and agrees, with the Trustdellass:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “Fixed Rate SecuradsNeeries UIC-1E, 2E, 3E, 4E and 5&fe hereb
authorized and established as a series of Sesuwitider 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 k
registered in the name of the Holders in beokry form only with the Securities Registrar. Fbe avoidance
doubt, the Notes will be issued without coupong] al references to “Global Securities”, “Bearerc@ies” anc
“Coupons” do not apply to the Notes and will berélggarded.

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

The N otes will be issued over a period of time &odh time to time, in up to ten separate sub-sereacl
with potential sub-series thereunder, with eackesdraving one or more separate sebes bearing a unique inte
rate and term as provided herein. Prospectivestove shall have the opportunity to select the sres of the Mtes
for which such prospective investor is subscribings subseries of the Notes are issued, the Company shalbsfy
the Trustee. Such notification shall set forth fbkkowing, with respect to each such ssgres so issued: the is
date; the dollar-amount funded; the sdsies number; identification of the Collaterale tmaturity date; and t
aggregate principal amount of the Notes previoissyed.

Section 1.03 Principal, Maturity and Interest; PapmAmortization Schedule.

With respect to each series of the Notes, the terthinterest rate are as follows:

- All sub-series of notes with a 6 -year term shall bear interest at 5.32 % per annum
- All sub-series of notes with a 7 -year term shall bear interest at 5.85 % per annum
- All sub-series of notes with a 8 -year term shall bear interest at 6.37 % per annum
- All sub-series of notes with a 9 -year term shall bear interest at 6.44 % per annum
- All sub-series of notes with a 10 -year term shall bear interest at 6.58 % per annum
- All sub-series of notes with a 15 -year term shall bear interest at 6.65 % per annum
- All sub-series of notes with a 20 -year term shall bear interest at 6.95 % per annum
- All sub-series of notes with a 30 -year term shall bear interest at 7.75 % per annum

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

As notes are offered, prospective investors slelelthe opportunity to select the series andssules of notes fi
which such prospective investor is subscribingacheof the eight series of notes (including all-sakies of note
issued under their respective series) shall bearma and corresponding interest rate to be deteunby Compan
management prior to the closing of the first suleseof N otes under such &e series, in accordance with the te
immediately above. At that time, the initial Cédeal which shall secure such series obtids shall be selected ¢
assigned to the series.

The notes are fully amortizing. Principal and iet¢ on the notes will be credited to each holdérbslaul
Investors Club™ account in arrears every three hmnbeginning three months from the issue dateheffirs
subseries of notes issued to any investor unddr egpective series and shall be based on thel axtordber of day
the holder is invested in such notes during suddrtqu provided, however , principal and interest payments v
respect to notes issued



under Series UIC-5 E will be credited to such ho&le-Haul Investors Club™ account in arrears every tinneaths
beginning three months from the issue date, umdilrhaturity date. Interest on the notes is catedl based upon t
outstanding balance of the notes at the time istesedue.

The following schedules illustrate investments D®@® in each series of notes:

Below is the payout schedule for a $100 U-Note
Investment in UIC-1E (30 year term; 7.75% per annum interest rate)

Payment U-Note
Number Balance Principal Interest Payout
1 $100.00 $0.21 $1.94 $2.15
2 99.79 0.22 193 215
3 99.57 0.22 193 215
4 99.35 0.23 1.92 2.15
5 99.12 0.23 1.92 2.15
6 98.89 0.23 1.92 2.15
7 98.66 0.24 191 215
8 98.42 0.24 191 215
9 98.18 0.25 190 215
10 97.93 0.25 190 215
11 97.68 0.26 189 215
12 97.42 0.26 189 215
13 97.16 0.27 188 215
14 96.89 0.27 188 215
15 96.62 0.28 1.87 2.15
16 96.34 0.28 1.87 2.15
17 96.06 0.29 186 2.15
18 95.77 0.29 186 2.15
19 95.48 0.30 185 215
20 95.18 0.31 184 215
21 94.87 0.31 184 215
22 94.56 0.32 183 215
23 94.24 0.32 183 215
24 93.92 0.33 1.82 2.15
25 93.59 0.34 181 215
26 93.25 0.34 181 215
27 92.91 0.35 180 2.15
28 92.56 0.37 1.79 216
29 92.19 0.36 179 215
30 91.83 0.38 1.78 2.16
31 91.45 0.39 1.77 2.16
32 91.06 0.39 176 2.15
33 90.67 0.39 1.76 2.15
34 90.28 0.41 1.75 2.16
35 89.87 0.41 1.74 2.15
36 89.46 0.43 1.73 2.16
37 89.03 0.43 1.72 2.15
38 88.60 0.43 1.72 2.15

w
©

88.17 0.45 171 216



40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89

87.72
87.27
86.80
86.33
85.84
85.35
84.85
84.34
83.82
83.29
82.75
82.19
81.63
81.06
80.48
79.88
79.28
78.66
78.02
77.38
76.73
76.06
75.37
74.68
73.98
73.25
72.52
7177
71.00
70.23
69.43
68.62
67.79
66.95
66.09
65.22
64.32
63.42
62.49
61.55
60.58
59.60
58.60
57.59
56.55
55.49
54.41
53.30
52.18
51.04

0.45
0.47
0.47
0.49
0.49
0.50
0.51
0.52
0.53
0.54
0.56
0.56
0.57
0.58
0.60
0.60
0.62
0.64
0.64
0.65
0.67
0.69
0.69
0.70
0.73
0.73
0.75
0.77
0.77
0.80
0.81
0.83
0.84
0.86
0.87
0.90
0.90
0.93
0.94
0.97
0.98
1.00
1.01
1.04
1.06
1.08
1.11
1.12
1.14
1.17

1.70
1.69
1.68
1.67
1.66
1.65
1.64
1.63
1.62
1.61
1.60
1.59
1.58
157
1.56
1.55
1.54
1.52
151
1.50
1.49
1.47
1.46
145
1.43
142
141
1.39
1.38
1.36
1.35
1.33
131
1.30
1.28
1.26
1.25
1.23
121
1.19
117
1.15
1.14
112
1.10
1.08
1.05
1.03
1.01
0.99

2.15
2.16
2.15
2.16
2.15
2.15
2.15
2.15
2.15
2.15
2.16
2.15
2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.15
2.16
2.16
2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.16
2.16
2.16
2.15
2.16
2.15
2.16
2.15
2.16
2.15
2.16
2.15
2.15
2.15
2.16
2.16
2.16
2.16
2.15
2.15
2.16



90 49.87 1.18 0.97 2.15

91 48.69 1.22 094 2.16
92 47.47 1.24 092 216
93 46.23 1.25 090 2.15
94 44.98 1.29 0.87 2.16
95 43.69 1.30 0.85 2.15
96 42.39 1.34 082 216
97 41.05 1.36 0.80 2.16
98 39.69 1.39 077 216
99 38.30 1.41 074 215
100 36.89 1.44 071 215
101 35.45 1.46 069 2.15
102 33.99 1.50 066 2.16
103 32.49 1.53 063 2.16
104 30.96 1.55 060 2.15
105 29.41 1.59 057 2.16
106 27.82 1.61 054 215
107 26.21 1.65 051 2.16
108 24.56 1.68 048 2.16
109 22.88 1.72 0.44 2.16
110 21.16 1.74 041 215
111 19.42 1.77 038 215
112 17.65 1.82 034 2.16
113 15.83 1.85 031 216
114 13.98 1.88 027 215
115 12.10 1.93 023 216
116 10.17 1.95 020 215
117 8.22 2.00 016 2.16
118 6.22 2.03 012 215
119 4.19 2.08 0.08 2.16
120 2.11 211 004 215

Total $100.00  $158.46 $258.46

Below is the payout schedule for a $100 U-Note
Investment in UIC 2E (15 year term; 6.65% per annum interest rate)

Payment U-Note

Number Balance Principal Interest  Payout
1 $100.00 $0.99 $1.66  $2.65
2 99.01 1.00 1.65 2.65
3 98.01 1.02 1.63 2.65
4 96.99 1.04 1.61 2.65
5 95.95 1.05 1.60 2.65
6 94.90 1.07 1.58 2.65
7 93.83 1.09 1.56 2.65
8 92.74 1.11 1.54 2.65
9 91.63 1.13 152 2.65
10 90.50 1.15 1.50 2.65
11 89.35 1.16 1.49 2.65

[
N

88.19 1.18 1.47 2.65



13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

Total

87.01
85.81
84.59
83.35
82.09
80.80
79.49
78.17
76.83
75.46
74.07
72.66
71.22
69.76
68.27
66.76
65.23
63.66
62.08
60.47
58.83
57.16
55.47
53.74
51.99
50.21
48.40
46.56
44.69
42.79
40.85
38.89
36.90
34.86
32.80
30.70
28.56
26.39
24.19
21.94
19.66
17.35
14.99
12.59
10.16

7.68

5.16

2.61

1.20
1.22
1.24
1.26
1.29
1.31
1.32
1.34
1.37
1.39
1.41
1.44
1.46
1.49
1.51
1.53
1.57
1.58
1.61
1.64
1.67
1.69
1.73
1.75
1.78
1.81
1.84
1.87
1.90
1.94
1.96
1.99
2.04
2.06
2.10
2.14
2.17
2.20
2.25
2.28
2.31
2.36
2.40
2.43
2.48
2.52
2.55
2.61

$100.00

Below is the payout schedule for a $100 U-Note

1.45
1.43
1.41
1.39
1.36
1.34
1.32
1.30
1.28
1.25
1.23
1.21
1.18
1.16
1.13
1.11
1.08
1.06
1.03
1.01
0.98
0.95
0.92
0.89
0.86
0.83
0.80
0.77
0.74
0.71
0.68
0.65
0.61
0.58
0.55
0.51
0.47
0.44
0.40
0.36
0.33
0.29
0.25
0.21
0.17
0.13
0.09
0.04

$58.75

2.65
2.65
2.65
2.65
2.65
2.65
2.64
2.64
2.65
2.64
2.64
2.65
2.64
2.65
2.64
2.64
2.65
2.64
2.64
2.65
2.65
2.64
2.65
2.64
2.64
2.64
2.64
2.64
2.64
2.65
2.64
2.64
2.65
2.64
2.65
2.65
2.64
2.64
2.65
2.64
2.64
2.65
2.65
2.64
2.65
2.65
2.64
2.65

$158.75



Investment in UIC 3E (20 year term; 6.95% per annum interest rate)

Payment U-Note
Number Balance Principal Interest Payout
1 $100.00 $0.58 $1.74 $2.32
2 99.42 0.59 1.73 2.32
3 98.83 0.60 1.72 2.32
4 98.23 0.61 1.71 2.32
5 97.62 0.62 1.70 2.32
6 97.00 0.63 1.69 2.32
7 96.37 0.65 1.67 2.32
8 95.72 0.66 1.66 2.32
9 95.06 0.67 1.65 2.32
10 94.39 0.68 1.64 2.32
11 93.71 0.69 1.63 2.32
12 93.02 0.70 1.62 2.32
13 92.32 0.72 1.60 2.32
14 91.60 0.73 1.59 2.32
15 90.87 0.74 1.58 2.32
16 90.13 0.75 1.57 2.32
17 89.38 0.78 1.55 2.33
18 88.60 0.78 1.54 2.32
19 87.82 0.79 1.53 2.32
20 87.03 0.82 151 2.33
21 86.21 0.83 1.50 2.33
22 85.38 0.84 1.48 2.32
23 84.54 0.85 1.47 2.32
24 83.69 0.88 1.45 2.33
25 82.81 0.88 1.44 2.32
26 81.93 0.91 1.42 2.33
27 81.02 0.91 141 2.32
28 80.11 0.94 1.39 2.33
29 79.17 0.94 1.38 2.32
30 78.23 0.97 1.36 2.33
31 77.26 0.98 1.34 2.32
32 76.28 1.00 1.33 2.33
33 75.28 1.02 1.31 2.33
34 74.26 1.03 1.29 2.32
35 73.23 1.06 1.27 2.33
36 72.17 1.07 1.25 2.32
37 71.10 1.08 1.24 2.32
38 70.02 1.11 1.22 2.33
39 68.91 1.13 1.20 2.33
40 67.78 1.15 1.18 2.33
41 66.63 1.16 1.16 2.32
42 65.47 1.19 1.14 2.33
43 64.28 1.21 1.12 2.33
44 63.07 1.23 1.10 2.33
45 61.84 1.26 1.07 2.33
46 60.58 1.27 1.05 2.32

N
3

59.31 1.29 1.03 2.32



48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80

Total

58.02
56.71
55.37
54.00
52.62
51.20
49.77
48.30
46.82
45.31
43.78
42.21
40.61
39.00
37.35
35.68
33.97
32.23
30.47
28.67
26.85
24.99
23.09
21.17
19.22
17.22
15.20
13.14
11.04

8.91

6.73

4.53

2.29

Below is the payout schedule for a $100 U-Note

Investment in UIC-4E (30 year term; 7.75% per annum interest rate)

Payment
Number

1

© 0 N O oA~ WN

e~
= o

U-Note

Balance

$100.00
99.79
99.57
99.35
99.12
98.89
98.66
98.42
98.18
97.93
97.68

1.31 1.01 2.32
1.34 0.99 2.33
1.37 0.96 2.33
1.38 0.94 2.32
1.42 0.91 2.33
1.43 0.89 2.32
1.47 0.86 2.33
1.48 0.84 2.32
1.51 0.81 2.32
1.53 0.79 2.32
1.57 0.76 2.33
1.60 0.73 2.33
1.61 0.71 2.32
1.65 0.68 2.33
1.67 0.65 2.32
1.71 0.62 2.33
1.74 0.59 2.33
1.76 0.56 2.32
1.80 0.53 2.33
1.82 0.50 2.32
1.86 0.47 2.33
1.90 0.43 2.33
1.92 0.40 2.32
1.95 0.37 2.32
2.00 0.33 2.33
2.02 0.30 2.32
2.06 0.26 2.32
2.10 0.23 2.33
2.13 0.19 2.32
2.18 0.15 2.33
2.20 0.12 2.32
2.24 0.08 2.32
2.29 0.04 2.33
$100.00 $85.93 $185.93
Principal Interest  Payout
$0.21 $1.94 $2.15
0.22 1.93 2.15
0.22 1.93 2.15
0.23 1.92 2.15
0.23 1.92 2.15
0.23 1.92 2.15
0.24 1.91 2.15
0.24 1.91 2.15
0.25 1.90 2.15
0.25 1.90 2.15
0.26 1.89 2.15



12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61

97.42
97.16
96.89
96.62
96.34
96.06
95.77
95.48
95.18
94.87
94.56
94.24
93.92
93.59
93.25
92.91
92.56
92.19
91.83
91.45
91.06
90.67
90.28
89.87
89.46
89.03
88.60
88.17
87.72
87.27
86.80
86.33
85.84
85.35
84.85
84.34
83.82
83.29
82.75
82.19
81.63
81.06
80.48
79.88
79.28
78.66
78.02
77.38
76.73
76.06

0.26
0.27
0.27
0.28
0.28
0.29
0.29
0.30
0.31
0.31
0.32
0.32
0.33
0.34
0.34
0.35
0.37
0.36
0.38
0.39
0.39
0.39
0.41
0.41
0.43
0.43
0.43
0.45
0.45
0.47
0.47
0.49
0.49
0.50
0.51
0.52
0.53
0.54
0.56
0.56
0.57
0.58
0.60
0.60
0.62
0.64
0.64
0.65
0.67
0.69

1.89
1.88
1.88
1.87
1.87
1.86
1.86
1.85
1.84
1.84
1.83
1.83
1.82
181
181
1.80
1.79
1.79
1.78
1.77
1.76
1.76
1.75
1.74
1.73
1.72
1.72
1.71
1.70
1.69
1.68
1.67
1.66
1.65
1.64
1.63
1.62
1.61
1.60
1.59
1.58
1.57
1.56
1.55
1.54
1.52
151
1.50
1.49
1.47

2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.15
2.16
2.15
2.16
2.15
2.15
2.16
2.15
2.16
2.15
2.16
2.15
2.15
2.15
2.15
2.15
2.15
2.16
2.15
2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.15
2.16
2.16



62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
111

75.37
74.68
73.98
73.25
72.52
7177
71.00
70.23
69.43
68.62
67.79
66.95
66.09
65.22
64.32
63.42
62.49
61.55
60.58
59.60
58.60
57.59
56.55
55.49
54.41
53.30
52.18
51.04
49.87
48.69
47.47
46.23
44.98
43.69
42.39
41.05
39.69
38.30
36.89
35.45
33.99
32.49
30.96
29.41
27.82
26.21
24.56
22.88
21.16
19.42

0.69
0.70
0.73
0.73
0.75
0.77
0.77
0.80
0.81
0.83
0.84
0.86
0.87
0.90
0.90
0.93
0.94
0.97
0.98
1.00
1.01
1.04
1.06
1.08
1.11
1.12
1.14
1.17
1.18
1.22
1.24
1.25
1.29
1.30
1.34
1.36
1.39
1.41
1.44
1.46
1.50
1.53
1.55
1.59
1.61
1.65
1.68
1.72
1.74
1.77

1.46
1.45
1.43
1.42
141
1.39
1.38
1.36
1.35
1.33
131
1.30
1.28
1.26
1.25
1.23
121
1.19
1.17
1.15
1.14
112
1.10
1.08
1.05
1.03
1.01
0.99
0.97
0.94
0.92
0.90
0.87
0.85
0.82
0.80
0.77
0.74
0.71
0.69
0.66
0.63
0.60
0.57
0.54
0.51
0.48
0.44
0.41
0.38

2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.16
2.16
2.16
2.15
2.16
2.15
2.16
2.15
2.16
2.15
2.16
2.15
2.15
2.15
2.16
2.16
2.16
2.16
2.15
2.15
2.16
2.15
2.16
2.16
2.15
2.16
2.15
2.16
2.16
2.16
2.15
2.15
2.15
2.16
2.16
2.15
2.16
2.15
2.16
2.16
2.16
2.15
2.15



112
113
114
115
116
117
118
119
120

Total

17.65
15.83
13.98
12.10
10.17
8.22
6.22
4.19
211

1.82
1.85
1.88
1.93
1.95
2.00
2.03
2.08
211

$100.00

Below are the payout schedules for a $100 U-Note

Investment in UIC-5E

6 year term (5.32% per annum)

0.34
0.31
0.27
0.23
0.20
0.16
0.12
0.08
0.04

2.16
2.16
2.15
2.16
2.15
2.16
2.15
2.16
2.15

$158.46  $258.46

Payment Number U-Note Balance Principal Interest Payout

1 $100.00 $3.56 $1.33 $4.89

2 96.44 3.61 1.28 4.89

3 92.83 3.66 1.23 4.89

4 89.17 3.70 1.19 4.89

5 85.47 3.76 1.14 4.90

6 81.71 3.81 1.09 4.90

7 77.90 3.86 1.04 4.90

8 74.04 3.91 0.98 4.89

9 70.13 3.96 0.93 4.89

10 66.17 4.02 0.88 4.90

11 62.15 4.06 0.83 4.89

12 58.09 4.13 0.77 4.90

13 53.96 4.17 0.72 4.89

14 49.79 4.24 0.66 4.90

15 45.55 4.28 0.61 4.89

16 41.27 4.35 0.55 4.90

17 36.92 4.41 0.49 4.90

18 32.51 4.46 0.43 4.89

19 28.05 4.53 0.37 4.90

20 23.52 4.58 0.31 4.89

21 18.94 4.64 0.25 4.89

22 14.30 4.70 0.19 4.89

23 9.60 4.77 0.13 4.90

24 4.83 4.83 0.06 4.89

Total $100.00 $17.46 $117.46

7'y ear term (5.85% per annum)
Payment U-Note

Number Balance Principal Interest Payout
1 $100.00 $2.92 $1.46 $4.38
2 97.08 2.96 1.42 4.38
3 94.12 3.00 1.38 4.38
4 91.12 3.05 1.33 4.38
5 88.07 3.09 1.29 4.38
6 84.98 3.14 1.24 4.38
7 81.84 3.18 1.20 4.38
8 78.66 3.23 1.15 4.38
9 75.43 3.28 1.10 4.38
10 72.15 3.32 1.06 4.38
11 68.83 3.37 1.01 4.38
12 65.46 3.42 0.96 4.38



13 62.04 3.47 0.91 4.38

14 58.57 3.52 0.86 4.38
15 55.05 3.57 0.81 4.38
16 51.48 3.63 0.75 4.38
17 47.85 3.68 0.70 4.38
18 44.17 3.73 0.65 4.38
19 40.44 3.79 0.59 4.38
20 36.65 3.84 0.54 4.38
21 32.81 3.90 0.48 4.38
22 28.91 3.96 0.42 4.38
23 24.95 4.01 0.36 4.37
24 20.94 4.06 0.31 4.37
25 16.88 4.13 0.25 4.38
26 12.75 4.18 0.19 4.37
27 8.57 4.25 0.13 4.38
28 4.32 4.32 0.06 4.38

Total $100.00 $22.61 $122.61

8y ear term (6.37% per annum)

Payment U-Note
Number Balance Principal Interest Payout
1 $100.00 $2.42 $1.59 $4.01
2 97.58 2.46 1.55 4.01
3 95.12 2.50 1.51 4.01
4 92.62 2.54 1.47 4.01
5 90.08 2.58 1.43 4.01
6 87.50 2.62 1.39 4.01
7 84.88 2.66 1.35 4.01
8 82.22 2.70 1.31 4.01
9 79.52 2.74 1.27 4.01
10 76.78 2.79 1.22 4.01
11 73.99 2.83 1.18 4.01
12 71.16 2.88 1.13 4.01
13 68.28 2.92 1.09 4.01
14 65.36 2.97 1.04 4.01
15 62.39 3.02 0.99 4.01
16 59.37 3.06 0.95 4.01
17 56.31 3.11 0.90 4.01
18 53.20 3.17 0.85 4.02
19 50.03 3.21 0.80 4.01
20 46.82 3.27 0.75 4.02
21 43.55 3.33 0.69 4.02
22 40.22 3.37 0.64 4.01
23 36.85 3.43 0.59 4.02
24 33.42 3.49 0.53 4.02
25 29.93 3.53 0.48 4.01
26 26.40 3.60 0.42 4.02
27 22.80 3.65 0.36 4.01
28 19.15 3.71 0.30 4.01
29 15.44 3.76 0.25 4.01
30 11.68 3.83 0.19 4.02
31 7.85 3.89 0.13 4.02
32 3.96 3.96 0.06 4.02

Total $100.00 $28.41 $128.41



9y ear term (6.44% per annum)

Payment U-Note
Number Balance Principal Interest Payout
1 $100.00 $2.07 $1.61 $3.68
2 97.93 2.10 1.58 3.68
3 95.83 2.14 1.54 3.68
4 93.69 2.17 1.51 3.68
5 91.52 2.21 1.47 3.68
6 89.31 2.24 1.44 3.68
7 87.07 2.28 1.40 3.68
8 84.79 2.31 1.37 3.68
9 82.48 2.35 1.33 3.68
10 80.13 2.39 1.29 3.68
11 77.74 2.43 1.25 3.68
12 75.31 2.47 1.21 3.68
13 72.84 2.51 1.17 3.68
14 70.33 2.55 1.13 3.68
15 67.78 2.59 1.09 3.68
16 65.19 2.63 1.05 3.68
17 62.56 2.67 1.01 3.68
18 59.89 2.72 0.96 3.68
19 57.17 2.76 0.92 3.68
20 54.41 2.80 0.88 3.68
21 51.61 2.85 0.83 3.68
22 48.76 2.89 0.79 3.68
23 45.87 2.95 0.74 3.69
24 42.92 3.00 0.69 3.69
25 39.92 3.04 0.64 3.68
26 36.88 3.10 0.59 3.69
27 33.78 3.14 0.54 3.68
28 30.64 3.19 0.49 3.68
29 27.45 3.24 0.44 3.68
30 24.21 3.29 0.39 3.68
31 20.92 3.35 0.34 3.69
32 17.57 3.41 0.28 3.69
33 14.16 3.45 0.23 3.68
34 10.71 3.52 0.17 3.69
35 7.19 3.56 0.12 3.68
36 3.63 3.63 0.06 3.69
Total $100.00 $32.55 $132.55
10y ear term (6.58% per annum)
Payment U-Note
Number Balance Principal Interest Payout
1 $100.00 $1.78 $1.65 $3.43
2 98.22 1.81 1.62 3.43
3 96.41 1.84 1.59 3.43
4 94.57 1.87 1.56 3.43
5 92.70 1.91 1.52 3.43
6 90.79 1.94 1.49 3.43
7 88.85 1.97 1.46 3.43
8 86.88 2.00 1.43 3.43
9 84.88 2.03 1.40 3.43
10 82.85 2.07 1.36 3.43
11 80.78 2.10 1.33 3.43
12 78.68 2.14 1.29 3.43
13 76.54 2.17 1.26 3.43

=
N

74.37 2.21 1.22 3.43



15 72.16 2.24 1.19 3.43

16 69.92 2.28 1.15 3.43
17 67.64 2.32 1.11 3.43
18 65.32 2.36 1.07 3.43
19 62.96 2.39 1.04 3.43
20 60.57 2.43 1.00 3.43
21 58.14 2.48 0.96 3.44
22 55.66 2.51 0.92 3.43
23 53.15 2.57 0.87 3.44
24 50.58 2.60 0.83 3.43
25 47.98 2.65 0.79 3.44
26 45.33 2.68 0.75 3.43
27 4265 2.74 0.70 3.44
28 39.91 2.78 0.66 3.44
29 37.13 2.82 0.61 3.43
30 34.31 2.88 0.56 3.44
31 31.43 2.91 0.52 3.43
32 28.52 2.97 0.47 3.44
33 25.55 3.01 0.42 3.43
34 2254 3.07 0.37 3.44
35 19.47 3.11 0.32 3.43
36 16.36 3.17 0.27 3.44
37 13.19 3.21 0.22 3.43
38 9.98 3.28 0.16 3.44
39 6.70 3.32 0.11 3.43
40 3.38 3.38 0.06 3.44
Total $100.00  $37.31 $137.31

The Regular Record Date for installments of printgnd interest payments on the Notes is thedagtof the
month preceding the related Credit Dgisgvided, however , that if a Credit Date falls on a day that is adBusines
Day, the required installment payment of princigatl interest will be made on the next Business &aif made o
the applicable Credit Date, and no interest witrae on that payment for the period from and atbter applicabl
Credit Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $17,229,200 in aggtegarincipal amount. In additiotNotes issued under Set
UIC-1E shall be limited in aggregate principal ambto $7,800,000 Notes issued under Series 2HCshall b
limited in aggregate principal amount to $310,000tes issued under Series UBE- shall be limited in aggregi
principal amount to $340,000. Notes issued unagieS UIC4E shall be limited in aggregate principal amow
$3,560,000. Notes issued under Series UIC-5H kbdimited in aggregate principal amount to $9,200.

Section 1.05 Ranking.

The Notes are the obligations of the Company oflge Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structusalbubordinated to all of the existing and futurabiiities of the
Companys Subsidiaries. The Notes are secured in the €dlla(as defined in Section 1.06 below) and walhk
equally among themselves.



Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee, Amerco Real Estate Coyngath U-Haul Leasing & Sales Ceach such entiti
being indirect subsidiaries of the Comparmwil| enter into a Pledge and Security Agreemenissantially in the forr
attached hereto as Exhibit A (the “Pledge and Sycukgreement”), concurrently with the execution of t
Supplemental Indenture. The Trustee is herebyidideto execute the Pledge and Security Agreenmghtaaperforn
its duties as specified therein.

Pursuant to the Pledge and Security Agreementeatkd financing statementsaeh of the series of Notes sl
be secured by the following Collaterals the initial Collateral for such series, subjectollateral substitutions
provided herein:

In all cases subject to collateral substitutiongpesvided herein, the notes issued under SeriesIHGVill be
secured by a first-priority lien on the real prdgeand improvements thereon known aHaul Amform Facility
located in Glendale, Arizona (the “Amform Propejtythe notes issued under Series UIC-2E will beisst by a first-
priority lien on the real property and improvemetiitsreon known as South Salem Center, located len$arego
(the “Salem Property”); the notes issued undereSetdlIC-3E will be secured by a firgtiority lien on the re:
property and improvements thereon known as U-Hauladayette, located in Lafayette, Indiana (tHeafayette
Property”); the notes issued under Series UIC-4KE vd secured by a firgiriority lien on the real property a
improvements thereon known as U-Haul at Truman Barlocated in Grandview, Missouri (theGfandviev
Property”); and the notes issued under Series WHOvB be secured by a first-priority lien on a pad 3,262 UHaul
RV trailers manufactured in 2006 (the “RV Trailets”

Once an initial investment has been made with ueu8eries UICLE, we will pledge and mortgage to the trus
for the benefit of the noteholders, the Amform Rmtyp. Once an initial investment has been madé ws unde
Series UIC2E, we will pledge and mortgage to the trustee,tifier benefit of the noteholders, the Salem Prop
Once an initial investment has been made with aeuBeries UIGE, we will pledge and mortgage to the trustee
the benefit of the noteholders, the Lafayette Pityp@and once an initial investment has been maile ws unde
Series UIC4E, we will pledge and mortgage to the trusteettierbenefit of the noteholders, the Grandview Priy;
including any subsequent improvements thereoror elach $1,600 invested with us under Series RECwe wil
pledge to the trustee, for the benefit of the noltddrs, one RV Trailer.

The series of notes hereunder are not cross-defhaitcrossollateralized to one another. Accordingly, a dé
by AMERCO under one series of notes shall not &igg default under any other series of notes heesuor unde
any other obligation of AMERCO or its affiliatefdditionally, the collateral pledged to secure @egies of note
hereunder shall not secure any other series o@eeunder. The equity of one property will retve as security f
any series of notes other than the series of nwtdsr which such property has been pledged.

As new sub-series of the Notes are issued, or dsiathl Notes are issued under a given sabes of th
Notes, new schedules to the Pledge and Securitgehgent will be added thereto and provided to thestée, t
identify the specific Collateral being pledged unsiech



sub-series of the Notes2ursuant to the Pledge and Security AgreemeniCtilateral is being pledged by Pledgo
the Trustee, for the benefit of the Holders of u#es. Subject to certain conditions set forthiehre the Company h
the right, in its sole discretion, to make Collatesubstitutions. The Pledge and Security Agre¢rmescribes, witho
limitation, the Company’s right to make Collatesabstitutions and the release of the Trusteeturity interest in tl
Collateral.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 501hef Base Inde
ture, shall include (i) the Company’s or Pledgodsfault in the performance, or breach of any comera
representation and warranty in the Pledge and Bg@Agreement, and continuance of such defaultreabh(without
such default or breach having been waived in aeoure of the provisions of this Indenture) for aigukrof 90 day
after there has been given, by registered or madtrhail, to the Company and the Pledgor by thestBeif it has notic
or actual knowledge of such event of default athews Company , the Pledgand the Trustee by the Holders of at |
51% in principal amount of the Outstanding Notegrdten notice specifying such default or breacH egquiring it tc
be remedied and stating that such notice is a 8dotf Default” under the Indenture , ifi the repudiation ¢
disaffirmation by the Company or the Pledgor ofitaterial obligations under the Pledg®d Security Agreement, ¢
(i ) the determination in a judicial proceeding tHa¢ Pledge and Security Agreement is unenforceablavalid
against the Pledgor for any reason with respeatrtaterial portion of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature the specified number of yemrsdicated in Section 1.03 herein following siidte’s
respective issue date. The schedules to the P&dySecurity Agreement shall set forth the difiérespective
maturity dates of the Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than 5dfthe principal amount of the outstanding Notibs
Company will not issue additional Notes securedhgyCollateral. However, the Company has the yifgbin time t
time, without the consent of the Holders of the dgot but in compliance with the terms of the Indeat, issuethel
Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpamiion of any sulseries thereof, may be redeemed b
Company in its sole discretion at any time, in vehot in part, without any penalty, premium or faea price equal
100% of the principal amount then outstanding, phgsrued and unpaid interest, if any, through thée d
redemption. A partial redemption may be on a pta basis or on such other basis as is determinédtelcompany i
its sole discretion. The Company will not be oated to redeem fractions of Notds. the event of a redemption,
Company will cause noti ces of redemption to beikmado the email address associated with eacleotise Holders
U-Haul Investors Club account in accordance withtdrms and conditions set forth in the Base Indent



The Notes are not subject to any sinking fund, ti@dCompany is not obligated to repay any princga
interest due on the Notes before such paymentsnieeaue. For the avoidance of doubt, Articles X axlll
contained in the Indenture will not be applicaloleite Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioly without limitation the payment due on eachedal
Stated Maturity with respect to the Notes, will tredited to each Holder’'s Haul Investors Club account, in U
dollars. For the avoidance of doubt, Article XI¥tbe Indenture will not be applicable to the Notes

Principal and interest payments on the Notes wiltbposited by or on behalf of the Company intoamore
segregated accounts maintained by Servicer (asedkfin Section 1.16 below) (collectively, thelfivestmer
Account”) with a third party financial institution Servicer, on behalf of the Company, will maintaubaccount
under the Investment Account for each Holder, whaighreferred to as “U-Haul Investors Club accdufitse U-Haul
Investors Club accounts are record-keepingadounts under the Investment Account that arelypaministrative
and reflect balances and transactions concerniaguhds of each Holder with respect to the Notéands in th
Investment Account will always be maintained aF&1C member financial institution.

Cash funds may remain in a Holder's U-Haul InvestGiub account indefinitely and wiflot earn interes
Upon request by a Holder, made through the U-Hawgstors Club website and such Holder'$1aul Investors Clu
account, but subject to specified hold periodsisdaked in the Terms of Use, the Company will ¢fan or will caus
Servicer to transfer, funds in such Holder's U-Hbavestors Club account to such Holdelinked U.S. outside ba
account, by a transfer through the ACH System yidesl such funds are not already committed topthiehase
other Securities, or to offset any fees payableunh Holder, pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer

The Notes are not transferable except between mmsnidfethe UHaul Investors Club through privat
negotiated transactions relating exclusively to-gaalified (non-retirement/non IRA) accounts, asvtuch neitheithe
Company, the Servicer, the Trustee, nor any of tiespective affiliates will have any involvemerithe Notes are n
being listed on any securities exchange, thereisnticipated public market for the Notes, andsitinlikely that :
secondary “over-the-counterharket for the notes will develop between bond elsalor bond trading desks
investment housesTransfers of the notes held in qualified accounts mot permissible, other than trans
constituting Required Minimum Distributions (RMD).

Upon a transfer of one or more Notes following &gtely negotiated transaction with another mendjehe
Company’s U-Haul Investors Club, the transferor ttasferee and must notify the Company throughUkdaul
Investors Club website. Thereafter, the Companlrecognize the transfer and register the applicable notes in
name of the transferee.



Section 1.12 Fees
The Company will charge a transfer fee for a Noamgfer permitted by Section 1.11 of this Supple
Indenture equal to $25.00 per transaction, assdedbe transferor. Such fee will be automaticaducted from tt
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 documerdmmunications, notices, contracts, securitiésrioig
materials, account statements, agreements ando@xménts, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered byltidenture or any Security Documents applicablén&oNotes, and
submit all documents, statements, communicatioesprds and notices due from the Holders to the Gowy
electronically through the U-Haul Investors Clubbsige and the Holders’ Btaul Investors Club accounts.
addition, the Security Registrar agrees to delorebehalf of the Trustee, and the Holders of theeBlagree to recei
electronically through the U-Haul Investors Clubbsige and the Holders’ Blaul Investors Club accounts, all rep
of the Trustee required to be delivered to the Eiddof the Notes pursuant to the Indenture (inalgidiwithou
limitation, Section 703 of the Base Indenture) my &ecurity Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentioréhe contraryno Place of Payment for the Notes sha
maintained by the Company. The Notes may only besgmted or surrendered for payment, surrendere
registration of transfer or exchange, or surrerglére connection with an optional redemption by tBempan
described in Section 1.09 of this Supplemental miaie, electronically through the Company’Haul Investors Clu
website.

Section 1.15 Security Reqistrar and Paying Agent.

The Security Registrar and Paying Agent shall eeGbmpany’s Affiliate, U-Haul International, Ina Nevad:
corporation, or its designee (in such capacityyviger”).

Section 1.16 Noi\pplicable Provisions

The Notes will not (i) be convertible into and/oxchangeable for Common Stock or other securitie
property, (i) be issuable upon the exercise oframs, or (iii) be guaranteed by any Person onddte of issuanct
The Company will not pay Additional Amounts on si&#curities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Suppleménti@nture, be issued by the Company in the formigea
in Section 1.02.



ARTICLE THREE

MISCELLANEOQUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaadr more of the Holders, or the Trustee on lbehane
or more of the Holders, on the other hand, are lenbresolve any dispute, claim or controversyween them (“
Dispute ") related to the Indenture, the Notesher W-Haul Investors Club, as applicable, such partieseatp subm
the Dispute to binding arbitration in accordancéwine following terms:

A.Any party in its reasonable discretion may givetten notice to the other applicable parties that

Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days afteregd of such notici
the receiving parties shall submit a written reggonlf the Dispute remains following the exchawofehe writter
notice and response, the parties involved in thepillie shall mutually select one arbitrator withfteén (15) calend:
days of receipt of the response and shall submitrthtter to that arbitrator to be settled in acancg with this Sectic
3.01(a). If these parties cannot mutually agree@ @mgle arbitrator during such fifteen (15) dayipd, these parti
shall no later than the expiration of that fifted®) day period jointly submit the matter to the émgan Arbitratiol
Association (* AAA ) for expedited arbitration proceedings to be corellicit the AAA offices, or at anott
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationldguthen ii
effect (the “ Rules ”).The AAA will follow the Rules to select a singlebérator within fifteen (15) calendar de
from the date the matter is jointly submitted te ¥thNAA. The arbitrator (whether selected by thetiparor by th
AAA) shall hold a hearing within fort§ive (45) calendar days following the date that #ubitrator is selected a
shall provide a timeline for the parties to subarguments and supporting materials with sufficetance notice
enable the arbitrator to hold the hearing withiattfortyfive (45) day period. The arbitrator shall issuéatative
ruling with findings of fact and law within fifteefl5) calendar days after the date of the heariffge arbitrator she
provide the parties an opportunity to comment anténtative ruling within a timeframe establishgdtle arbitrato
provided that the arbitrator shall render a finding within thirty (30) calendar days after theelaf the hearing. Tl
arbitrator shall have the authority to grant anyitdple and legal remedies that would be availablany judicia
proceeding to resolve a disputed claim, includwghout limitations, the authority to impose saonaos, includin
attorneys’ fees and costs, to the same extentampetent court of law or equity .

B.The Company, Trustee and each of the Holders ajegégudgment upon any award rendered b
arbitrator may be entered in the courts of thet& ¢td Arizona or in the United States District Cosrlocated i
Arizona. Such court may enforce the provisions of thistia 3.01(b), and the party seeking enforcemeat iz
entitled to an award of all costs and fees, incigdieasonable attorneykees, to be paid by the party against w
enforcement is ordered. The parties involved iDispute may terminate any arbitration proceedingntytually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0



(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, the Notes, thdaut
Investors Club or the Security Documents applicablidhe Notebetween (i) the Trustee and the Company (othel
with respect to when the Trustee is acting on Bedfalne or more of the Holders), (ii) the Trusta®l one or more
the Holders, or (iii) the Trustee and any thirdtparthenin no event will the arbitration provisions settfoin this
Section 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemérdahture, is in all respects ratified and conédnan:
this Supplemental Indenture witle deemed part of the Indenture in the manner @aridet extent herein and ther
provided;provided that the provisions of this Supplemental Indenapply solely with respect to the Notes and nc
any other Securities that may be issued pursuahet&JHaul Investors Club. To the extent there is a kdrifetweel
the Indenture and this Supplemental Indenture vagipect to the Notes, the terms of this Supplerhémdanture wil
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 assuag
responsibility for the correctness thereof. Thastee makes no representation as to the validigufficiency of thi:
Supplemental Indenture, the Pledge and Securityedgent or the Collateral (as defined in the Pleatyg Securit
Agreement).

Section 3.04 Governing Law.

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

Section 3.05 Separability.

In case any one or more of the provisions containethis Supplemental Indenture, the Notes will &
reason be held to be invalid, illegal or unenfobtean any respect, such invalidity, illegality mnenforceability wil
not affect any other provisions of this Supplemklmdenture or of the Notes, but this Supplemehtdénture and tf
Notes will be construed as if such invalid or ibégr unenforceable provision had never been coathherein ¢
therein.

Section 3.06 Counterparts.

This Supplemental Indenture may be executed innamyber of counterparts each of which will be awgioal;
but such counterparts will together constitute dmg and the same instrument. This Supplementaintode will b
effective when one or more counterparts has begrediby the parties hereto and delivered (includiyngelectroni
transmission) to the other parties.



[Signature page to Twenty-Fifth Supplemental Indent Series UIC- 1E, 2E, 3E, 4E and 5E |

IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executed, as
of the day and year first above written.

AMERCO, as the Company

By:
Name: Jennifer M. Settles
Title: Secretary

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT ATO TWENTY-FIFTH SUPPLEMENTAL
INDENTURE

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of July 7, 2015.
and among AMERCO, a Nevada corporation (th@ohmpany ”), its affiliates identified on the signature pageete
(such affiliates, collectively, thePledgor”), and U.S. Bank National Association, a national lraglassociation in i
capacity as Trustee under the Indenture (theustee”).

RECITALS

A. Pursuant to the terms of theHaul Investors Club Indenture, dated as of Febradrn2011, by and betwe
the Company and the Trustee (thBdse Indenture”), and the Twentyifth Supplemental Indenture relating to
Fixed Rate Secured Notes Series UWE-2E, 3E, 4E and 5E, dated as of the date hdrg@ind between the Comp:
and the Trustee (theSupplemental Indenture”; the Base Indenture and the Supplemental Indentliectively the
“ Indenture "), the Company is authorized to issue from timeimoe a series of its notes to be known as Fixéc
Rate Secured Notes Series UIC-1E, 2E, 3E, 4E aridcsiectively the “Notes”), such Notes to be issued in sub-
series over a period of time and from time to tim®e,determined by the Company. Capitalized terotglefined i
this Agreement shall have the meanings given tamtimethe Indenture.

B. Under the Indenture, a condition of issuance ofNbges is that the Comparsybbligations under the No
be secured by a first priority lien, equally andakbdy, on specified assets owned by the applicébdigor (th
“Collateral”). The Collateral is described in ERhiA hereto, as such Exhibit A shall be supplementenh ftimne tc
time as provided herein.

C. The applicable Pledgor is willing to grant the Taes for the benefit of the holders of the Notde (t
Holders ), such first priority lien on such Collateral portion thereof, on the terms and conditions sehfberein.

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 the kgable Pledgor described Exhibit A , as
amended or supplemented from time in accordandetha terms hereof, which relates to the particsidor-series of
the Notes in question, and (ii) all Proceeds ohguoperty.

“ Company ” shall include both of the named Company and angroBerson at any time assuming
otherwise becoming primarily liable for all or apgrt of the Obligations under the Financing Docutsiemcluding

the trustee and the debtein — possession in any bankruptcy or similar proceedinglving the named Company.



“ Financing Documents’ means this Agreement, the Indenture, the Notesalimther documents entered i
by the Company or the Pledgor with respect to thig@tions.

“ Insolvency Proceeding means any proceeding commenced by or against asgriPender any provision
the United States Bankruptcy Code, as amended,nderuany other bankruptcy or insolvency law, inalg
assignments for the benefit of creditors, formalirdormal moratoria, compositions, extension gelieraith its
creditors, or proceedings seeking reorganizatimangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to sealnte pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easerencumbrance, preference, priority or otheursgcagreement «
preferential arrangement of any kind or nature sdter on or with respect to such property or assenditional sa
or other title retention agreement having subsadiptthe same economic effect as any of the foreggoprovidedthai
in no event shall an operating lease be deemeaistitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, faedemnifications, reimbursements, damages
other liabilities payable under the Notes and th@ehture and all other obligations, liabilities andebtedness
every kind, nature and description owing by the @any under the Notes and the Indenture, in eadhwhsther no
or hereafter existing, direct or indirect, absolatecontingent, due or not due, primary or secondigquidated o
unliquidated, renewed or restructured, whetheratrfrom time to time decreased or extinguished latet increase
including all such obligations which would becomedut for the operation of the (A) automatic stagler Sectio
362(a) of the Bankruptcy Code, (B) Section 502(b)he Bankruptcy Code, or (C) Section 506(b) of Bankruptc
Code, including interest accruing under the Noted the Indenture after the commencement of an Vesac)
Proceeding, whether or not allowed or allowableaaslaim in such Insolvency Proceeding, and (il) athe:
obligations, liabilities and indebtedness of eviend, nature and description owing by the Pledgenebnder, in ea
case whether now or hereafter existing, direchdirect, absolute or contingent, due or not duiemany or secondar
liquidated or unliquidated, renewed or restructusgtether or not from time to time decreased omegxiished an
later increased, including all such obligations athivould become due but for the operation of thegétomatic ste
under Section 362(a) of the Bankruptcy Code, (B)tiBe 502(b) of the Bankruptcy Code, or (C) Sect@®(b) of th
Bankruptcy Code, including interest accruing hedmurafter the commencement of an Insolvency Proegedhethe
or not allowed or allowable as a claim in such Imsocy Proceeding.

“ Permitted Liens ” means liens in favor of carriers, warehousemen, mecharsappliers, repairme
materialmen, contractors, subcontractors and lads]diens for property taxes due but not yet pbgjaand othe
similar Liens imposed by law, in each case for sumos overdue or being contested in good faith byraypriate
proceedings or other Liens arising out of judgmentawards against the Company or its affiliates.

“ 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.
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“ UCC " means the Uniform Commercial Code, as in effeatf time to time, of the State of New York or of
any other state the laws of which are required r@salt of such law to be applied in connectiorhvpiérfection of
security interests.

2. Other Terms . All other capitalized terms used herein withdetinition shall have the meanings
assigned to them in the Indenture.

3. Grant of Security Interest. As an inducement for the Holders to purchasé\ihtes, and to secure the
complete and timely payment, performance and digehi full, as the case may be, of all the Obiagea with respect to a
given sub-series of the Notes, the Pledgor herelopnditionally andrrevocably pledges and grants to the Trusteethe
benefit of each Holder of each individual ssdries of the Notes that may be issued from timgnte, and to tr
Trustee, a continuing security interest in andag a Lien against that portion of the Collated®nitified in thi
applicable schedule hereto with respect to theiegdpe subseries of the Notes for which such Holder is arestor.
The obligations of the Company with respect to eadiseries of the Notes will be initially secui®da firstpriority
lien, equally and ratably, on a specified pool s$ets owned by Pledgor and identified on the agpipléc portion ¢
Exhibit A hereto. As new sub-series of the Notes are issureds additional Notes are issued under any gsvdm
series of the Notes, new schedules hereto willdaed, to identify the specific Units of Collatebaing pledged und
such sub-series or further issuance of the Notethda extent applicable. The Units of Collateratging one sub-
series of the Notes or securing an additional isse®f the Notes under a given sdyies, shall not serve as Collat
for other sub-series of the Notes or other issuapnt&lotes under the same sub-series.

Once an initial investment has been made with weuBeries UIC-1E, we will pledge and mortgageh®Tt
rustee, for the benefit of the noteholders, the @mmf Property. Once an initial investment has besae with u
under Series UIC-2E, we will pledge and mortgageht® T rustee, for the benefit of the noteholders, thesi®
Property. Once an initial investment has been mdtteus under Series UIGE, we will pledge and mortgage to
T rustee, for the benefit of the noteholders, theajiaefte Property; and once an initial investmentldeen made wi
us under Series UIC-4E, we will pledge and mortgagie Trustee, for the benefit of the noteholders, thenGvaew
Property, including any subsequent improvementeethe  For each $1,600 invested with us undeieSéfIC5E,
we will pledge to the T rustee, for the benefittbé noteholders, one RV TraileNotwithstanding any provisic
hereof or any of the other Financing Documentsenafithe Company, the Pledgor or the Trustee ha®hlgation tc
maintain and keep the Collateral in good conditi@pair and working order or to replace lost, stpldamaged
destroyed Collateral or Collateral taken throughdmmnation or deed in lieu of condemnation. Thsdrall be n
obligation to repay the Notes with proceeds from @mndemnation or deed in lieu of condemnation.

4. No Recourse to Pledgor The Pledgor’s grant of the Lien against the &elal secured the prompt
and punctual payment of the Obligations, whethestaed maturity, by acceleration or otherwise, ianabt merely
guaranty of collection from the Company. The



Pledgor has and shall have no personal liabilitgldigation with respect to payment of the Obligas,
which are payable solely by the Company.

5. Perfection of Security Interest. Each Pledgor hereby authorizes the Companyet@ficause the
filing, from time to time, of financing statemen&énd any other collateral documents as may be rmgess
appropriate, without notice to the Pledgor, withagdpropriate jurisdictions to perfect or protdut {Trustees interes
or rights hereunder. Each Pledgor shall take aibas reasonably requested by the Company to geafed to giv
notice of the Trustee’s Lien against the Collatefad the extent perfection of the Trusteaiterest or rights hereun
requires the modification of one or more certifesabf title, if any, representing the Collatergdpn the request fro
time to time by the Trustee, the Pledgor shall mlewhe Trustee with a list of all such certificataf title issued i
electronic form by the relevant governmental deparit, as well as any applications for such cediés of title
submitted with the relevant governmental departnagmt such other information as the Pledgor hassipassessic
related to such certificates of title.

6. Release of Security Interest; Substitution of Colleral . The Trustee’s Lien against any equipment
or property constituting Collateral shall be autticaly released upon (i) the sale or other dispmsiof sucl
equipment or property to a buyer in the ordinaryrse of business, in accordance with Secti@2@-of the UCC, ¢
(i) a casualty loss of such equipment or propgrtgyvided that the Trusteelien attaches to the Proceeds, if an
such disposition or loss. In addition, the Compahgll have the right from time to time, so longres Event ¢
Default exists, to have the Trusted’ien against any equipment, property or Proceedstituting Collateral releas
by the Trustee; provided that the Company causesosnmore of the Pledgor, and/or any other thirdigs o
Affiliates of the Company (each, anAdditional Pledgor ) to pledge, in replacement of such Collateral, ¢
equipment or property with a value, as determinethk Company in its reasonable discretion, thabisless than ti
value of such Collateral at the time of substitatiand provided further that if an Additional Pledgledges any su
equipment or property in replacement thereof, tiem Company, such Additional Pledgor and the Teuskeal
promptly enter into separate pledge and securitgeagent in substantially the form of this Agreememénting th
Trustee, for the benefit of the Holders, a firsbpty lien, equitably and ratably, in such equipmher property, o
such terms and conditions set forth therein (eachNew Pledge and Security Agreement. The Company she
exercise such right by delivering to the Trusteetiters’ certificate in the form attached hereExhibit B (the “
Officers’ Certificate "), which shall provide the Trustee with notice of thquipment, property or Proce:
constituting Collateral for which the Trustedlien is requested to be released, and shall idestite equipment
property that is requested to replace such Col#lhtand which shall certify that the Company hateheined, il
accordance with this Section 5, that the valueushsequipment or property is not less than theevaluthe Collater:
to be released from the Trustee’s Lien at the tifrgubstitution. The Trustee, within
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five (5) days of receipt of the Company’s OfficeCsrtificate, shall provide the Company and thel §te

with a written notice acknowledging the release anbstitution of equipment or property as Colldtenader thi:
Agreement and/or as collateral under a New PledgeSecurity Agreement, as applicable. The Com i@yl hav:
the right to amené&xhibit A to reflect each release of any such equipmentapgsty as Collateral hereunder and ¢
addition of equipment as Collateral hereunder peday the Pledgor, as applicable. The Pledgot tdiad all action
reasonably requested by the Trustee to evidencet@mgive effect to the addition of equipment or gedy a
Collateral hereunder, as applicable. The Compdmajl :10t be required to obtain any appraisal ofigaent o
property to be released from the Trusselgen or to be added as Collateral hereunder ad/collateral under a N
Pledge and Security Agreement, in connection with@ompanys determination of the value of substitute equipt
or property in accordance with this Section 5, aadher the Company nor the Pledgor shall haveliabylity to the
Trustee or the Holders if the value of such sulngtiequipment or property is subsequently deterthiaee less the
the value of the Collateral released from the E@ist Lien in accordance with this Section 5. Them@anys
determination as to the value of substitute equignoe property as Collateral in accordance witls thection 5 she
be final and binding on the Trustee and the Holdansl the Trustee shall have no responsibilityiaility to the
Holders or any other person with respect thereto.

In addition, the Trusteg’Lien against any equipment or property constitutCollateral shall be released u
the repayment in full of all Obligations and thdivkry by the Company to the Trustee of an offisecertificat
substantially in the form of Exhibit C hereto.

7. Termination of Security Interest. In addition to the provisions of Section 5 ahaféhis Agreement
is terminated, the Trustee’s Lien in the Collatevdah respect to any given sueries of the Notes shall continue L
the Obligations under such ssbries of the Notes are repaid in full. Upon thediting in full of the Obligations -
each Holder's U-Haul Investors Club account witBpext to any given sukeries or any additional issuance of
Notes under any given s-series, and the termination of such sales or additional issuance of the Notes
payment to the Trustee of all amounts due and owanity the Trustee shall, at the Pledgosole cost and exper
release its Liens in the Collateral and all righisrein shall revert to the Pledgor.

8. The Trustee’s Rights. The Pledgor authorizes the Trustee, withouthgi\notice to the Pledgor or
obtaining the Pledgor’s consent and without affecthe Pledgos liability for the Obligations to the extent dabexc
herein, from time to time, to:

a.compromise, settle, renew, extend the time fgmeat, change the manner or terms of payr
discharge the performance of, decline to enforceglease all or any of the Obligations; grant oihdulgences to tt
Company in respect thereof; or modify in any manaey documents (other than this Agreement) relatoghe
Obligations, in each case (other than with respectecisions not to enforce and to grant indulgepae accordanc
with Financing Documents;



b.declare all Obligations due and payable uporotoairrence of an Event of Default;

c.take and hold security for the performance of@digations and exchange, enforce, waive and se
any such security;

d.apply and reapply such security and direct tldemoor manner of sale thereof as the Trustees isalk
discretion, may determine;

e.release, surrender or exchange any deposither ptoperty securing the Obligations or on whiut
Trustee at any time may have a Lien; release, ibuestor add any one or more endorsers or guararabrthe
Obligations; or compromise, settle, renew, extedmel time for payment, discharge the performancedetline t
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person whwowg or ma'
hereafter be liable on any Obligations or releaserender or exchange any deposits or other propérany suc
Person; and

f.apply payments received by the Trustee from tbm@any, if any, to any Obligations, in such ords
the Trustee shall determine, in its sole discretion

9.The Pledgor’s Waivers.
The Pledgor waives:

a.any defense based upon any legal disability lmeradefense of the Company, or by reasc
the cessation or limitation of the Compasyiability from any cause (other than full paymeritall Obligations]
including failure of consideration, breach of waitsg statute of frauds, statute of limitations, @ccand satisfactio
and usury;

b.any defense based upon any legal disabilityfeeradefense of any other Person;

c.any defense based upon any lack of authorityhefdfficers, directors or agents acting
purporting to act on behalf of the Company or aefedt in the formation of the Company;

d.any defense based upon the application by thep@oynof the proceeds of the Notes
purposes other than the purposes represented I§otheany to the Trustee or the Holders;

e.any defense based on the Pledgadghts, under statute or otherwise, to requieeTtustee t
sue the Company or otherwise to exhaust its rights remedies against the Company or any other iP@rsagains
any other collateral before seeking to enforce Agigzement;

f.any defense based on the Trusefilure at any time to require strict performarmge the
Company of any provision of the Financing Documentby the Pledgor of this Agreement. The Pledggrees thi
no such failure shall waive, alter or diminish



any right of the Trustee thereafter to demandtstoenpliance and performance therewith. Nothingtamed herei
shall prevent the Trustee from foreclosing on thenLof any other security agreement, or exercisang right:
available to the Trustee thereunder, and the eseeafiany such rights shall not constitute a leg&quitable dischar:
of the Pledgor;

g.any defense arising from any act or omissionhef Trustee which changes the scope o
Pledgor’s risks hereunder;

h.any defense based upon the Trustesection of any remedy against the Pledgor o
Company or both; any defense based on the ordehich the Trustee enforces its remedies;

i.any defense based on (A) the Trussegirrender, release, exchange, substitution,ndewadith
or taking any additional collateral, (B) the Truesgeabstaining from taking advantage of or realizipgn any Lien ¢
other guaranty, and (C) any impairment of colldtesgcuring the Obligations, including, but not led to, th
Company’s failure to perfect, or maintain the petiten or priority of, a Lien in such collateral;

j.any defense based upon the Trudefilure to disclose to the Pledgor any informa
concerning the Company’s financial condition or atlyer circumstances bearing on the Compaaility to pay th
Obligations;

k.any defense based upon any statute or rule oiaieh provides that the obligation of a su
must be neither larger in amount nor in any otkspects more burdensome than that of a principal;

l.any defense based upon the Trusteelection, in any proceeding instituted under
Bankruptcy Code, of the application of Section 1(b)(P) of the Bankruptcy Code or any successoutgat

m.any defense based upon any borrowing or any ghi@t Lien under Section 364 of
Bankruptcy Code,;

n.any defense based on the Trustdailure to be diligent or to act in a commergiattasonab
manner, or to satisfy any other standard impose@ @ecured party, in exercising rights with resgectollatere
securing the Obligations;

o.notice of acceptance hereof; notice of the emggecreation or acquisition of any Obligat
notice of any Event of Default; notice of the ambahthe Obligations outstanding from time to tinmetice of an
other fact which might increase the Pledgatsk; diligence; presentment; demand of paymaatest; filing of claim
with a court in the event of the Compasiythsolvency Proceeding and all other notices aamhds to which tl
Pledgor might otherwise be entitled (and agreess#ime shall not have to be made on the Companycasditior
precedent to the Pledgor’s obligations hereunder);

p.any defense based on the Trustdailure to seek relief from stay or adequategmion in thi
Company’s Insolvency Proceeding or any other aatroission by the Trustee which impairs Pledggrtospectiv
subrogation rights;



g.any defense based on legal prohibition of thestBes acceleration of the maturity of -
Obligations during the occurrence of an Event ofadk or any other legal prohibition on enforcemehtany othe
right or remedy of the Trustee with respect to@Hmigations and the security therefor; and

r.the benefit of any statute of limitations affegtithe Pledgos liability hereunder or ti
enforcement hereof.

The Pledgor agrees that the payment of all sumalpayunder the Financing Documents or any
thereof or other act which tolls any statute ofitanons applicable to the Financing Documentsistialilarly operat
to toll the statute of limitations applicable tee8tjor’s liability hereunder.

10.Subrogation. The Pledgor shall not exercise any rights wiiichay acquire by reason of any paymer
the Obligations made hereunder through enforceroketiie Lien against any of the Collateral, whethgrway o
subrogation, reimbursement or otherwise, untith@ prior payment, in full and in cash, of all @atiions and (ii) tk
termination of the Notes.

11.The Pledgor’s Representations and Warranties The Pledgor represents and warrants to the deubat:

a.Each Pledgos’ name as of the date hereof as it appears iniatffitings in the state of i
incorporation is as set forth on the applicabl@aigre page hereto with respect to such Pledgor.

b.the Pledgos execution, delivery and performance of this Agreet (i) do not contravene any law
any contractual restriction binding on or affectthg Pledgor or by which the Pledgodssets may be affected; anc
do not require any authorization or approval oreotiction by, or any notice to or filing with, anther Person exce
such as have been obtained or made;

c.there are no conditions precedent to the effentgs of this Agreement, and this Agreement sle
in full force and effect and binding on the Pledgasr of the date hereof, regardless of whether tiistde or th
Holders obtain collateral or any guaranties frolmeotPersons or takes any other action contemplstdide Pledgor;

d.this Agreement constitutes the legal, valid amding obligation of the Pledgor, enforceable
accordance with its terms, except as the enfortigathiereof may be subject to or limited by baniiay, insolvency
reorganization, arrangement, moratorium or otheiilar laws relating to or affecting the rights otditors general
and by general principles of equity; and

e.the Pledgor has established adequate means ahialgt from sources other than the Trustee,
continuing basis, financial and other informaticertpining to the Company’financial condition and the status
Companys performance of obligations imposed by the Finapddocuments, and the Pledgor agrees to
adequately informed from such means of any factents or circumstances which might in any way affie
Pledgor’s risks



hereunder and neither the Trustee nor any of tHdef®has made any representation or warrantyet@tbdgor as
any such matters.

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

a.The Pledgor shall not change its name or jutisaicof organization without giving thirty (30) dsly
prior written notice to the Trustee; and

b.The Collateral will not become subject to anyrLather than Permitted Liens and the Trustee’s.Lien

c.During the continuance of an Event of Defaulg gnoceeds payable under any liability policy,Hhe
extent that they relate to the Collateral, shalpbgable to the Trustee on account of the ObligatioThe foregoir
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall haeeoption, bt
not the obligation, of applying such proceeds talvdre replacement or repair of destroyed or damagmthteral
provided that any such replaced or repaired prgp@rtshall be of equal or like value as the repthor repaire
Collateral, as determined by the Company in itseaable judgment in accordance with Section 5, (@hghall be
deemed Collateral in which the Trustee has beemt@plaa first priority Lien.

d.The Pledgor shall notify the Trustee and the Camgpn writing promptly, but in no event more tl
two business days after the occurrence of an ewvbrth constitutes a breach of its obligations otietuunder thi
Agreement.

(e)The Company covenants with the Trustee thaillinatify the Trustee and the Pledgor in writing
promptly of an event which constitutes an EvernDefault.

13.The Trustee’s and Holders’ Rights, Duties and labilities .

a.Each Holder, by acceptance of its Note, appadirgsTrustee to act as its agent under this Agreer
Each Holder hereby irrevocably authorizes the Bridb take such action on its behalf under theigiavs of thi
Agreement and the other documents relating to tlodateral (together with this Agreement, the Security
Documents”) and to exercise such powers and to perform sudesdbereunder and thereunder as are speci
delegated to or required of the Trustee by the dehmreof and thereof and such other powers aseasomabl
incidental thereto and the Trustee shall hold alla@eral, charges and collections received purstoathis Agreemer
for the ratable benefit of the Holders. The Trasteay perform any of its duties hereunder by asugh its agents
employees or a ctbustee. As to any matters not expressly providedy this Agreement the Trustee shall no
required to exercise any discretion or take anpagcbut shall be required to act or to refraimiracting (and shall |
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdeasd suc
instructions shall be binding; providethowever, that the Trustee shall not be required to takeaation which in th
Trustees reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentoréhe othe
Security Documents or applicable law unless thestBei is furnished with an indemnification by theldéos
acceptable to the Trustee in its sole discretidh vaspect thereto and the Trustee shall not lonssble for any




misconduct or negligence on the part of any ofapents appointed with due care by the Trustee. Trastee she
have no duties or responsibilities except thosaesgly set forth in this Agreement. The Trustealsiot be unde
any obligation to any Holder to ascertain or touiing as to the observance or performance of artheofagreemen
contained in, or conditions of, this Agreement oy af the other Security Documents. The Trustes! stot have b
reason of this Agreement a fiduciary relationshipaspect of any Holder; and nothing in this Agreatmexpressed
implied, is intended to or shall be so construedcasmpose upon the Trustee any obligations in e@espf thi:
Agreement except as expressly set forth herein.

b.The Pledgor assumes all responsibility and lighélrising from or relating to the use, sale, fise o
other disposition of the Collateral. The Obligascshall not be affected by any failure to take steyps to perfect tl
Trustees Liens or to collect or realize upon the Collatenar shall loss of or damage to the Collater&ase th
Company from any of the Obligations or the Pledgam its obligations hereunder.

c.The Pledgor shall remain liable under each otdstracts and each of its licenses relating t
Collateral. Neither the Trustee nor any Holderldiave any obligation or liability under any sucbntract or licens
by reason of or arising out of this Agreement. thii the Trustee nor any Holder shall be requiredbtigated in an
manner to perform or fulfill any of the Pledg®robligations under or pursuant to any such contvadicense or t
enforce any of the Pledgor’s rights under or punst@any contract or license.

d.In no event shall the Trustee or any Holder bgpaoasible or liable for special, indirect,
consequential loss or damage of any kind whatso@ueluding, but not limited to, loss of profit)r@spective ¢
whether the Trustee has been advised of the liketitof such loss or damage and regardless of thedbaction.

e.In acting hereunder, the Trustee shall be edtitte all of the rights, protections, privileges
immunities afforded to the Trustee under the Indentand all such rights, protections, privilegad anmunities ar
incorporated by reference herein and shall inutbeédenefit of the trustee herein.

f.No provision of this Agreement shall require theistee to expend or risk its own funds or otheg
incur any financial liability in the performance ahy of its duties hereunder or any exercise ofraghyts or powers
it shall have reasonable grounds for believing tepaiyment of such funds or indemnity satisfactorit against suc
risk or liability is not reasonably assured tondanone of the provisions contained in this Agresinshall require tt
Trustee to perform or be responsible for the perforce of any of the obligations of the CompanyherRledgor.

g.The Trustee shall not be deemed to have notiemypimnatter including without limitation any deft
or Event of Default or any breach by the Pledgother Company unless one of its Responsible Offibas actu:
knowledge thereof or written notice thereof is reed by the trustee and such notice referencesAtlisement or tt
Indenture.

(h)For the avoidance of doubt, notwithstanding himg herein or in the Indenture to the contrarg
Trustee shall only be liable to the extent of odligns specifically
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imposed upon and undertaken by the trustee asg@eldgreunder and the Trustee shall only be liabthd extent «
its gross negligence or willful misconduct in coaten with its duties hereunder.

14.Remedies and Rights During Event of Default

a.ln addition to all other rights and remedies tgdno it under this Agreement, the Indenture, amde
any other instrument or agreement securing, evidgrar relating to any of the Obligations, durimg tcontinuance
any Event of Default, the Trustee may exerciseights and remedies of a secured party under th€.U®ithou
limiting the generality of the foregoing, the Pledgxpressly agredbat in any such event the Trustee or any ¢
acting on behalf of the Trustee, without demang@eformance or other demand, advertisement or eati@ny kini
(except the notice specified below of time and @la€ public or private sale) to or upon the Pledgorany othe
Person (all and each of which demands, advertisesmard notices are hereby expressly waived to thrimun
extent permitted by the UCC and other applicablg),lanay forthwith enter upon the premises of thedgbr wher
any Collateral is located through skHip, without judicial process, without first obtaig a final judgment or givir
the Pledgor or any other Person notice and oppityttor a hearing on the Trustesetlaim or action and may colle
receive, assemble, process, appropriate and raghae the Collateral, or any part thereof, and rdaathwith sell
lease, license, assign, give an option or optionmitchase, or sell or otherwise dispose of andetethe Collateral (¢
contract to do so), or any part thereof, in onenore parcels at a public or private sale or saleany exchange at st
prices as it may deem acceptable, for cash oredtitawr for future delivery without assumption ofyacredit risk. Th
Trustee or any Holder shall have the right butthetobligation upon any such public sale or sales & the extel
permitted by law, upon any such private sale agssab purchase for the benefit of the TrusteeHwiders, the who
or any part of the Collateral so sold, free of aigyt or equity of redemption, which equity of redation the Pledg«
hereby releases. Such sales may be adjournedoaidwed from time to time with or without noticdhe Truste
shall have the right to conduct such sales on thdger's premises or elsewhere and shall have the righséoth
Pledgor’s premises without charge for such timBroes as the Trustee reasonably deems necessadyisable.

b.The Pledgor further agrees, at the Trusteequest, to provide such information as may leziee t
enable the Trustee to assemble the Collateraltartle extent required by the UCC, to make it aldé to the Truste
at a place or places designated by the Trusteehvemi reasonably convenient to the Trustee an@ldagor, whethe
at the Pledgos premises or elsewhere. Until the Trustee is ableffect a sale, lease, or other dispositio
Collateral, the Trustee shall have the right todhot use Collateral, or any part thereof, to theemixthat it deen
appropriate for the purpose of preserving the @aidd or its value or for any other purpose deeaggalopriate by tr
Trustee. The Trustee shall have no obligatioméoRledgor to maintain or preserve the rights efRledgor as agait
third parties with respect to Collateral while @Gddral is in the Trusteg’possession. The Trustee may, if it so el
seek the appointment of a receiver or keeper te fadssession of Collateral and to enforce any efThustees
remedies (for the benefit of the Trustee and thé&léts), with respect to such appointment withoubrpnotice o
hearing as to such appointment. The Trustee sipglly the net proceeds of any such collection, vegg receip
appropriation, realization or sale to the Obligasias provided herein and in the Indenture, ang aftér so payin
over such net
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proceeds, and after the payment by the Trusteayobther amount required by any provision of lagea the Truste
account for the surplus, if any, to the Pledgoo. tie maximum extent permitted by applicable lawe, Pledgor waive
all claims, damages, and demands against the €rostany Holder arising out of the repossessident®sn or sale (
the Collateral except such as determined by a @fwbdmpetent jurisdiction in a final nonappealgbiggment to hav
resulted primarily from the gross negligence orfulilmisconduct of the Trustee or such Holder. Hiedgor agret
that ten (10) daygdrior written notice by the Trustee of the time gohalce of any public sale or of the time after via
a private sale may take place is reasonable ratiic of such matters. The Company shall remaihléi for an
deficiency if the proceeds of any sale or disposif the Collateral are insufficient to pay allli@ations, includin:
any reasonable attorneys’ fees or other oytarfket expenses actually incurred by the TrusteprHolder to colle:
such deficiency.

c.Except as otherwise specifically provided heréirg, Pledgor hereby waives presentment, der
protest or any notice (to the maximum extent peeditby applicable law) of any kind in connectionthwihis
Agreement or any Collateral.

d.To the extent that applicable law imposes duirethe Trustee to exercise remedies in a commibt
reasonable manner, the Pledgor acknowledges ardsatirat it is not commercially unreasonable ferTrustee (i) t
fail to incur expenses reasonably deemed signifibgrthe Trustee to prepare Collateral for dispasjt(ii) to fail tc
obtain third party consents for access to Collhterbe disposed of, or to obtain or, if not reqditby other law, to fe
to obtain governmental or third party consentstifier collection or disposition of Collateral to ballected or dispos¢
of, (iii) to fail to remove Liens on or any adversdaims against Collateral, (iv) to advertise dsfions of Collater:
through publications or media of general circulatisvhether or not the Collateral is of a speciaimature, (v) t
contact other Persons, whether or not in the sarmméss as the Pledgor, for expressions of interestquiring all ¢
any portion of such Collateral, (vi) to hire onenoore professional auctioneers to assist in thgodition of Collatera
(vii) to dispose of Collateral by utilizing Internsites that provide for the auction of assetdeftypes included in tl
Collateral or that have the reasonable capacitioofg so, or that match buyers and sellers of aséeti) to dispose ¢
Collateral in wholesale rather than retail markétg to disclaim disposition warranties, suchtiéle, possession
quiet enjoyment, (x) to purchase insurance to mghe Trustee against risks of loss, collectiordigposition o
Collateral or to provide to the Trustee a guarahtesturn from the disposition of Collateral, or)(xo the exter
deemed appropriate by the Trustee, to obtain theces of other brokers, investment bankers, cdastd and oth:
professionals to assist the Trustee in the cotlaabir disposition of any of the Collateral. Thedjor acknowledg
that the purpose of this Section 13(d) is to prewisbnexhaustive indications of what actions or omissibgisthe
Trustee would not be commercially unreasonabldénTrustees exercise of remedies against the Collateral hai
other actions or omissions by the Trustee shallbeotleemed commercially unreasonable solely onuataaf no
being indicated in this Section 13(d). Withoutitation upon the foregoing, nothing contained irs t8ection 13(c
shall be construed to grant any rights to the Riedg to impose any duties on the Trustee that dvowtt have bee¢
granted or imposed by this Agreement or by applectw in the absence of this Section 13(d).
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(e)Notwithstanding any provision to the contrarytzined in this Agreement, the Trustee shall noteogiirec
to obtain title to any Collateral that constituteal property as a result of or in lieu of foreclws or otherwise acqu
possession of, or take any other action with rasfge@ny such Collateral if, as a result of angtsaction, the Trust
for itself or on behalf of the Holders would be smered to hold title to, to be a “mortgagee-ingassion’of, or to b
an “owner” or “operator’of such Collateral within the meaning of the Conmamsive Environmental Respor
Compensation and Liability Act of 1980, as amenfiteth time to time, or any comparable law, unless Thustee he
previously determined based on its reasonable jedg@nd a report prepared by an independent Pardsomegularl
conducts environmental audits using customary imgssandards, that:

(Dsuch Collateral is in compliance with applicalelevironmental laws or, if not, that it would betire
best economic interest of the Holders to take saations as are necessary to bring the Collatetal somplianc
therewith; and

(ithere are no circumstances present at suchateodll relating to the use, management or dispaf
any hazardous substances, hazardous materialsydbagawastes, or petroleubased materials for whic
investigation, testing, monitoring, containmengatiup or remediation could be required under any fdstate ¢
local law or regulation, or that if any such madésiare present for which such action could beirequthat it wouls
be in the best economic interest of the Holdetake such actions with respect to the affectedabmial.

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

During the continuance of an Event of Defaulthié fTrustee determines that it is in the best ecanorteres
of the Holders to take such actions as are negessaoring any such Collateral into compliance wapplicabl
environmental laws, or to take such action withpees to the containment, cleap- or remediation of hazardc
substances, hazardous materials, hazardous wassfestyoleumbased materials affecting any such Collateral, the
Trustee shall take such action as it deems to lbarbest economic interest of the Holders. Tha& ob any suc
compliance, containment, cleanup or remediatiofi Beaadvanced by the Company.

15.Power of Attorney. The Pledgor hereby irrevocably appoints the fBeiss its lawful attorney-ifact,
exercisable during the continuance of an EventefaDit, to: (a) make, settle, and adjust all claimder the Pledga’
insurance policies with respect to the Collatafany; (b) pay, contest or settle any Lien or adeeclaim in or to tt
Collateral, or any judgment based thereon, or otiser take any action to terminate or dischargestimae; and (i
transfer the Collateral into the name of the Traeisiea third party as the UCC permits. The Pledmgweby appoin
the Company as its lawful attorney-in-fact to sitpe Pledgos name on any documents necessary to perf
continue the perfection of any security interegareless of whether an Event of Default has ocdutmetil all
Obligations have been satisfied in full, in casig ¢he Notes have terminated. The Compsifigregoing appointme
as the Pledgor’s attorney in fact, and all of tlem@Panys rights and powers, coupled with an interest,raegocabl
until all Obligations have been satisfied in ful,cash and the Notes have terminated.
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16.Cost and Expenses; Indemnification

The Company agrees to pay to the Trustee, foratefit, on demand, (i) all fees, costs and exp
that the Trustee pays or incurs as provided in fibatletter dated January 26, 2011 between the @oynpnd th
Trustee, as the same may be amended from time& &nd (i) sums paid or incurred to pay any anmouriake an
action required of the Pledgor under this Agreentieait the Pledgor fails to pay or take; and (i0sts and expenses
preserving and protecting the Collateral or takamy other action contemplated or required by thgse&ment or tf
other Security Documents. The foregoing shallbetonstrued to limit any other directly contrarg\psions of thi
Agreement regarding costs and expenses to be pditelPledgor or the Company.

(b)The Company will save, indemnify and keep theslee, and the Trustaebfficers, employee
directors and agents, and the Holders harmless #minagainst all expense (including reasonableregtys’ fees an
expenses), loss, claim, liability or damage arising of their actions or inaction hereunder or ammection with th
Collateral, the Indenture or any Security Documertept to the extent such expense, loss, claamility or damag
is determined by a court of competent jurisdictiora final nonappealable judgment to have resuitech the gros
negligence or willful misconduct of the Trustee the Holders as finally determined by a court of peten
jurisdiction. This Section 15(b) shall be exprgssbnstrued to include, but not be limited to, suctiemnities
compensation, expenses, disbursements, advanssss]diabilities, damages and the like, as mataipeor relate t
any environmental law or environmental matter.

The benefits of this Section 15 shall survive themination of this Agreement or the removal or geation of th
Trustee.

17.Limitation on the Trustee’s and the Holders’ Dutes with Respect to the Collateral

Neither the Trustee nor any Holder shall have amgroduty as to any Collateral in its possessic
control or in the possession or control of any agemominee of the Trustee or such Holder.

The Trustee shall not be responsible for filing ngncing or continuation statements or recoraing
documents or instruments in any public office gt ame or times or otherwise perfecting or mainitagnthe perfectio
of any security interest in the Collateral. Thestee shall be deemed to have exercised reasarablén the custoc
of the Collateral in its possession if the Collates accorded treatment substantially equal tovhach it accords it
own property and shall not be liable or responsibieany loss or diminution in the value of anytbé Collateral, b
reason of the act or omission of any agent or éadected by the Trustee in good faith.

The Trustee shall not be responsible for the exigtegenuineness or value of any of the Collata
for the validity, perfection, priority or enforcelity of the Liens in any of the Collateral, whethempaired b
operation of law or by reason of any action or @mis to act on its part hereunder, for the validitysufficiency of th
Collateral or any agreement or
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assignment contained therein, for the validityrd title of the Pledgor to the Collateral, for irieg the Collateral ¢
for the payment of taxes, charges, assessment®ios Lpon the Collateral or otherwise as to thenteaance of tr
Collateral.

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

18.No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require s
performance by the Pledgor of any provision of thgreement or any other Financing Document shatlwaive
affect, or diminish any right of the Trustee thdétreato demand strict performance and compliancewvigh ol
therewith. No waiver hereunder shall be effectivdess signed by the Trustee and then is only tefeedor the
specific instance and purpose for which it is givarhe Trustees rights and remedies under this Agreement ar
other Financing Documents are cumulative. The t€rubas all rights and remedies provided undetJD€E, by law
or in equity. The Trustee’s exercise of one rightemedy is not an election, and the Trusteeaiver of any Event
Default is not a continuing waiver. The Trusteelelay in exercising any remedy is not a waivégct®n, o
acquiescence.

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

20.Independent Obligations. This Agreement is independent of the Compsngbligations under tl
Financing Documents. The Trustee may bring a s¢paction to enforce the provisions hereof agahestPledgc
without taking action against the Company or arheoferson or joining the Company or any otherd?eas a par
to such action.

21.Term; Revival.

a.This Agreement is irrevocable by the PledgorshHll terminate only upon the full satisfactiontloé
Obligations and termination of the Notes. If, nithstanding the foregoing, the Pledgor shall hawg monwaivabl
right under applicable law or otherwise to terménat revoke this Agreement, the Pledgor agreesstiwt terminatic
or revocation shall not be effective until the Tagsreceives written notice of such terminatiorremocation. Suc
notice shall not affect the Trustee’s right and pote enforce rights arising prior to receipt tledre

b.The Pledgor's pledge hereunder of the Collatehall be reinstated and revived, and the Trustee
rights shall continue, if at any time payment amdf@mance of the Obligations, or any part theréfpursuant 1
applicable law, rescinded or reduced in amountmost otherwise be restored or returned by any eeéligf th
Obligations, whether as a “voidable preferencerdufiulent conveyancegr otherwise, all as though such paymei
performance had not been made. If any paymerdngrpart thereof, is rescinded, reduced, restoreétarned, th
Obligations shall be reinstated and deemed redaobdby such amount paid and not so rescinded,cextiurestore
or returned.

22.Notices. Except as otherwise provided herein, whenevés provided herein that any notice, dem.

request, consent, approval, declaration or othernaconication shall or may be given to or served upon of thi
parties by any other party, or whenever any ofpduies
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desire to give and serve upon the other party amyntunication with respect to this Agreement, easthsnotice
demand, request, consent, approval, declaratiostrear communication shall be in writing and, in ttese of th
Company and the Trustee, shall be given in the erarand deemed received, as provided for in therinae and i
the case of the Pledgor shall be mailed, firstsclagstage prepaid, to the Pledgorreasurer at the address o
principal office specified below its signature tdeerein or at any other address previously fuedsim writing to th
Trustee by the Pledgor.

23.Miscellaneous

(a) Arbitration . In the event that the Company or the Pledgorthenone hand, and one or more of
Holders, or the Trustee as pledgee on behalf olbomeore of the Holders, on the other hand, ardlent® resolve ar
dispute, claim or controversy between them (“Disputelated to this Agreement, such parties agree bonguthe
Dispute to binding arbitration in accordance with following terms:

(DAny party in its reasonable discretion may gwatten notice to the other applicable patr
that the Dispute be submitted to arbitration foafiresolution. Within fifteen (15) calendar dafter receipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tlxehange of th
written notice and response, the parties involvethe Dispute shall mutually select one arbitratghin fifteen (15
calendar days of receipt of the response and shhthit the matter to that arbitrator to be setitedccordance wi
this Section 22(a). If these parties cannot mijiuadree on a single arbitrator during such fifté@B) day perioc
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the Americe
Arbitration Association (“AAA”) for expedited arbitration proceedings to be corelict the AAA offices, or
another mutually agreeable location, in Phoenixzdra pursuant to the Association Commercial Adbibn Rule
then in effect (the “Rules”).The AAA will follow the Rules to select a singleb#rator within fifteen (15) calend
days from the date the matter is jointly submiti@the AAA. The arbitrator (whether selected by garties or by tt
AAA) shall hold a hearing within fortyive (45) calendar days following the date that #ubitrator is selected a
shall provide a timeline for the parties to subarguments and supporting materials with sufficetance notice
enable the arbitrator to hold the hearing withiattfortyfive (45) day period. The arbitrator shall issuéeatative
ruling with findings of fact and law within fifteefl5) calendar days after the date of the heariffge arbitrator she
provide the parties an opportunity to comment anténtative ruling within a timeframe establishgttie arbitrato
provided that the arbitrator shall render a finding within thirty (30) calendar days after theelaf the hearing. Tl
arbitrator shall have the authority to grant anyitdple and legal remedies that would be availatlany judicia
proceeding to resolve a disputed claim, includwghout limitations, the authority to impose sanos, includin
attorneys’ fees and costs, to the same extentampetent court of law or equity.

I. The Company, the Pledgor, Trustee and each of thders agree that judgment upon any award
rendered by the arbitrator may be entered in thetsof the State of Arizona or in the United Séalestrict Courts located
Arizona. Such court may enforce the provisionghif Section 22(a)(ii), and the party seeking erdarent shall be entitled to
award of all costs and fees, including reasonatitereeys’fees, to be paid by the party against whom enfoetgris orderec
The
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parties involved in a Dispute may terminate anyteation proceeding by mutually resolving any
Dispute prior to the issuance of a final arbitmatraling pursuant to this Section 22(a).

(iFor the avoidance of doubt, where a disputesemrelated to this Pledge and Sect
Agreemenbetween (x) the Trustee and the Company or thegBlegdly) the Trustee and one or more of the Hold&
(2) the Trustee and any third party , themo event will the arbitration provisions settfom this Section 22 apply
such dispute.

24.No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aoly delay c
omission or otherwise be deemed to have waivedoéitg rights or remedies hereunder, and no washaill be vali
unless in writing, signed by the Trustee and thely o the extent therein set forth. A waiver I fTrustee of ar
right or remedy hereunder on any one occasion sbalbe construed as a bar to any right or remdudghwthe Truste
would otherwise have had on any future occasioa.fdlure to exercise nor any delay in exercisingtloe part of th
Trustee or any Holder, any right, power or privédgereunder, shall operate as a waiver thereofhmadl any single «
partial exercise of any right, power or privilegeréunder preclude any other or future exerciseetiiarr the exercis
of any other right, power or privilege. The righdaad remedies hereunder provided are cumulative naayl bt
exercised singly or concurrently, and are not esickiof any rights and remedies provided by law.

25.Limitation by Law . All rights, remedies and powers provided in thggeement may be exercis
only to the extent that the exercise thereof dassvivlate any applicable provision of law, and thk provisions ¢
this Agreement are intended to be subject to gdliegble mandatory provisions of law that may batoalling and tc
be limited to the extent necessary so that thell sbarender this Agreement invalid, unenforcealiewhole or i
part, or not entitled to be recorded, registerefiled under the provisions of any applicable law.

26.Headings. All headings appearing in this Agreement are ¢donvenience only and shall
disregarded in construing this Agreement.

27.Governing Law. This Agreement shall be governed by and condtiieccordance with the la
of the State of New Yorlapplicable to agreements made or instruments ehtete and, in each case, performe
said State.

28.Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTI
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PEMITTED BY APPLICABLE LAW, ANY
AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDONG ARISING OUT OF OR RELATING T¢(
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEHBY.

29.Successor Person Substituted for the Pledgor Upon any consolidation by the Pledgor witl
merger of the Pledgor into any other Person orsahy, assignment, transfer, lease or conveyanak @f substantiall
all of the properties and assets of the PledgantioPerson in accordance with Section 801 of theeBadenture, tt
successor Person formed by such consolidationt@mihich the Pledgor is merged or to which suck,sagsignment,
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transfer, lease or other conveyance is made shetkegd to, and be substituted for, and may exeesiggy right an
power of, the Pledgor under this Agreement withghme effect as if such successor Person had lz@eadnas tf
Pledgor herein; and thereafter the predecessooPatwll be released from all obligations and cawén under th
Agreement.

30.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,
successors, permitted transferees and permittéghasand shall inure to the benefit of the Trusted its successo
transferees and assigns under the Indenture.

31.Entire Agreement; Modifications. This Agreement is intended by the Pledgor, tben@any an
the Trustee to be the final, complete, and exclusikpression of the agreement among them with cespéhe subje
matter hereof. This Agreement supersedes all pndrcontemporaneous oral and written agreemelatingeto suc
subject matter. No modification, rescission, waivelease, or amendment of any provision of trgse&ment shall t
made, except by a written agreement signed by l#agBr, the Company and the Trustee; provideowever, that th
Trustee may not enter into any such written agre¢mecept with the written consent of the Requidadders, by Aci
of such Holders delivered to the Company, the Rledgd the Trustee (such restriction shall notyappthe Trustee
right to amendExhibit A in accordance with Section 5) .

32.Severability . If any provision of this Agreement shall be detmed by a court of compet
jurisdiction to be invalid, illegal or unenforceabkthat portion shall be deemed severed from tigie@dment and tl
remaining parts shall remain in full force as thiodige invalid, illegal or unenforceable portion haslrer been part
this Agreement.

33.Incorporation by Reference. All of the rights, protections, immunities andvileges granted 1
the Trustee under the Indenture are incorporate@feyence herein and shall inure to the benefihefTrustee herein.

34.Counterparts. This Agreement may be authenticated in any nurabseparate counterparts, e
of which shall collectively and separately consétwone and the same agreement. This Agreement lye
authenticated by manual signature, facsimile oapiproved in writing by the Trustee, electronic ngaall of whicl
shall be equally valid.

[ Signature Pages Follow |
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[Signature page to Pledge and Security AgreemenieSUIC-1E, 2E, 3E, 4E and 5E]

IN WITNESS WHEREOF, this Agreement has been dulgcexed by the undersigned as of the date firsttew
above.

AMERCO, a Nevada corporation, as the Company

By:

Jennifer M. Settles, Secretary

Amerco Real Estate Company, a Nevada corporationsaa Pledgor

By:
Carlos Vizcarra, President

U-Haul Co. of Kansas, Inc., a Kansas corporation,saa 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-1E, 2E, 3E, 4E, and 5E
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EXHIBIT B TO TWENTY-FIFTH SUPPLEMENTAL
INDENTURE

FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N
The undersigned, of AMERCO, a Nevada corpor

(the “Company”), hereby certifies to U. S. Bank |Naal Association, as trustee under thélbul Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1.Pursuant to Section 5 of the Pledge Agreemeetidad of (“Pledge Agreemetht),
equipment, property or Proceeds constituting Gedédt under the Supplemental Indenture dated
to the Base Indenture “ Supplement”) and identified on Exhibit Aréto (‘Initial

Collateral”)is to be released from the Lien created pursuarthéoPledge Agreement, such release to be eféeaiw
(such date‘Date of Substitution”).

2.The equipment, property or other asset identifiedExhibit B hereto (“Replacement Collateradfyall replac
such Initial Collateral, pursuant to Section 5laf Pledge Agreement.

3.The Company has determined, in accordance wittidbe5 of the Pledge Agreement, that the valuguah
Replacement Collateral is not less than the valdkeolnitial Collateral as of the Date of Subditn.

4.1 have read the conditions set forth in the Péedgreement and the Supplement relatirige
substitution of Collateral, and all conditions thier have been satisfied. In my opinion, | have nmsadd examinatic
and investigation as is necessary to enable mepi@gs an informed opinion with respect thereto.

IN  WITNESS WHEREOF, the undersigned executes thisffic€’s Certificate as

AMERCO, a Nevada corporation

By:

Its:




EXHIBIT C TO TWENTY-FIFTH SUPPLEMENTAL
INDENTURE

FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON R EPAYMENT IN FULL
The undersigned, of AMERCO, a Nevada corpor

(the “Company”), hereby certifies to U. S. Bank |Naal Association, as trustee under thédbul Investors Club Ba
Indenture dated as of February 14, 2011 (the “Bagdenture”), as follows:

1.All conditions precedent set forth in the Basdelmture and in the Supplemental Indenheet
dated (the “Indenture Suppl€n the release of the Trusteelien on the Collater
securing the obligations under the Indenture Suppid have been satisfied.

2.To the extent the Collateral includes box trucksrailers evidenced by certificates of title, su€ollateral i
identified by VIN on the attachment hereto and ¢bdificates of title with respect to such Collaieshall be sent |
you to the following address:

We acknowledge that the Trustee is not responsdrl@letermining whether the conditions to the reéca
Liens on the Collateral have been satisfied.

IN  WITNESS WHEREOF, the undersigned executes thisffic€’s Certificate as

AMERCO, a Nevada corporation

By:

Its:




Exhibit 5.1
AMERCO
5555 Kietzke Lane, Suite 100
Reno, Nevada 895 11

July 7, 2015
Ladies and Gentlemen:

| am Secretary of AMERCO, a Nevada corporation (the “ Company "), and have served as counsel to the
Company in connection with the registration under the Securities Act of 1933 , as amended (the “ Act ") , of the
Company’s $17,229,200 the Fixed Rate Secured Notes Series UIC-1E, 2E, 3E, 4E and 5E (the “ Series UIC-1E, 2E,
3E, 4E and 5E Notes ") . As the Company’s counsel, | have examined such corporate records, certificates and other
documents, and such questions of law, as | have considered necessary or appropriate for the purposes of this opinion.

Upon the basis of such examination, | advise you that, in my opinion, the Series UIC-1E, 2E, 3E, 4E and 5E
Notes constitute valid and legally binding obligations of the Company, subject to bankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’ rights and
to general equity principles.

The foregoing opinion is limited to the laws of the State s of Nevada and New York , and | am expressing no
opinion as to the effect of the laws of any other jurisdiction.

I have relied as to certain factual matters on information obtained from public officials, officers of the
Company and other sources believed by me to be responsible, and | have assumed that the Base Indenture dated
February 14, 2011 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee "), the Twenty-Fifth Supplemental Indenture dated July 7, 2015 by and between the Company
and the Trustee (which amended and supplemented the Base Indenture) under which the Series UIC-1E, 2E, 3E, 4E
and 5E Notes were issued have been duly authorized, executed and delivered by the Trustee thereunder.

I hereby consent to the filing of this opinion as an exhibit to a Current Report on Form 8-K to be incorporated
by reference into the Registration Statement on Form S-3, as amended, filed with the Securities and Exchange
Commission on January 17, 2014 (File No. 333-193427 ) (the “ Registration Statement ") and to all references to me,
if any, included in or made a part of the Registration Statement. In giving such consent, | do not thereby admit that |
am in the category of persons whose consent is required under Section 7 of the Act.

Very truly yours,

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




Exhibit 23.1

Refer to Exhibit 5.1 .



