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

Form 10-Q
(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.

For the quarterly period ended September 30, 2010

or

£ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.

For the transition period from ot
Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-010681¢

(A Nevada Corporatior
1325 Airmotive Way, Ste. 1C
Reno, Nevada 895-3239
Telephone (775) 6&-6300

Indicate by check mark whether the registrant: hdg filed all reports required to be filed by S&ctl3 or 15(d) of the Securities Exchange Act @84 during
the preceding 12 months (or for such shorter petiatithe registrant was required to file such reg)pand (2) has been subject to such filing negoents for the past
days. YesR No £

Indicate by check mark whether the registrant lusnstted electronically and posted on its corpok&eb site, if any, every Interactive Data File riega to bt
submitted and posted pursuant to Rule 405 of Reégnl&-T (§232.405 of this chapter) during the precedi@gribnths (or for such shorter period that the tesis wa:
required to submit and post such files.) YesN& £

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting companse
definition of a “large accelerated filer,” “acceded filer” and “smaller reporting company” in Rdl2b-2 of the Exchange Act.

Large accelerated filer £ Accelerated filer R Non-accelerated fiter Srealieporting
company £

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

19,607,788 shares of AMERCO Common Stock, $0.2%alaie, were outstanding at November 1, 2010.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statement:

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

September 30 March 31,
2010 2010
(Unaudited)
(In thousands
ASSETS
Cash and cash equivale! $ 329,83( $ 244,11¢
Reinsurance recoverables and trade receivable 204,27- 198,28
Notes and mortgage receivables, 1,344 1,461
Inventories, ne 55,65¢ 52,837
Prepaid expenst 48,40¢ 53,37¢
Investments, fixed maturities and marketable egeg 643,35: 549,31¢
Investments, othe 159,79! 227,48¢
Deferred policy acquisition costs, r 37,25¢ 39,19«
Other asset 145,30 145,86
Related party asse 294,73 302,12¢
1,919,94 1,814,06!
Property, plant and equipment, at ct
Land 226,23t 224,90:
Buildings and improvemen 1,006,10 970,93°
Furniture and equipme 330,78t 323,33«
Rental trailers and other rental equipm 242,45! 244,13:
Rental trucks 1,559,73. 1,529,81
3,365,31. 3,293,12:
Less: Accumulated depreciation (1,345,86) (1,344,73)
Total property, plant and equipment 2,019,45 1,948,38:
Total assets $ 3,939,400 $ 3,762,45.
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 328,76. $ 296,05
Notes, loans and leases paye 1,278,55! 1,347,63!
Policy benefits and losses, claims and loss exsauesgable 856,00: 816,90¢
Liabilities from investment contrac 257,27" 268,81(
Other policyholders' funds and liabiliti 6,62 8,15k
Deferred incomt 27,59¢ 25,207
Deferred income taxe 238,67 186,77(
Total liabilities 2,993,48 2,949,54.
Commitments and contingencies (notes 4, 8, 9 ah
Stockholders' equity
Series preferred stock, with or without par vakb@000,000 shares authoriz
Series A preferred stock, with no par value, 6,000,shares authorize
5,796,000 and 5,992,800 shares issued and outstpasiiof September 30 and March 31, 2 - -
Series B preferred stock, with no par value, 100 &itares authorized; no
issued and outstanding as of September 30 and N34rck01( - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dgares authorize
none issued and outstanding as of September 3Marwh 31, 201( - -
Common stock of $0.25 par value, 150,000,000 shardwrized; 41,985,7(C
issued as of September 30 and March 31, : 10,49: 10,49:
Additional paic-in capital 416,32t 419,81:
Accumulated other comprehensive i (65,604 (56,207
Retained earning 1,114,311 969,01°
Cost of common shares in treasury, net (22,37 7s8a2es as of September 30 and March 31, Z (525,657) (525,657)
Unearned employee stock ownership plan st (3,967) (4,559
Total stockholders' equi 945,91 812,91:
Total liabilities and stockholders' equ $ 3,939,400 $ 3,762,45.

The accompanying notes are an integral part oetheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands, except share and per share amc
Revenues
Self-moving equipment renta $ 467,12¢  $ 427,20:
Self-storage revenue 30,64 27,41
Self-moving and se-storage products and service si 56,82: 55,52:
Property management fe 4,58( 4,47¢
Life insurance premium 40,02 28,73¢
Property and casualty insurance premit 8,30( 7,04¢
Net investment and interest incol 12,87 12,53¢
Other revenu: 16,60 10,98¢
Total revenue 636,97¢ 573,92¢
Costs and expense
Operating expense 270,25¢ 273,73(
Commission expenst 57,61 51,09¢
Cost of sale: 29,60: 28,35¢
Benefits and losse 37,38 25,80%
Amortization of deferred policy acquisition co 1,87¢ 2,29¢
Lease expens 37,96¢ 40,02¢
Depreciation, net of (gains) losses on dispc 44,15 56,79(
Total costs and expens 478,85! 478,10t
Earnings from operatior 158,12: 95,81¢
Interest expens (21,78¢) (23,93¢)
Pretax earning 136,33 71,88(
Income tax expens (51,119 (27,189
Net earning: 85,21¢ 44,69:
Excess (loss) of carrying amount of preferred stoglr consideration pa (240) 48
Less: Preferred stock dividen (3,107 (3,2172)
Earnings available to common shareholc $ 81,97¢ $ 41,52
Basic and diluted earnings per common share $ 42z $ 2.14
Weighted average common shares outstanding: Badidiluted 19,427,59 19,382,10

The accompanying notes are an integral part oetheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands, except share and per share amc
Revenues
Selfmoving equipment renta $ 886,59. $ 800,14«
Self-storage revenue 58,87+ 54,41¢
Self-moving and se-storage products and service si 120,11: 113,34«
Property management fe 9,11¢ 8,92¢
Life insurance premium 77,82¢ 56,34:
Property and casualty insurance premit 14,47¢ 13,26
Net investment and interest incol 26,22¢ 26,21¢
Other revenu 29,69¢ 21,92¢
Total revenue 1,222,92. 1,094,58.
Costs and expense
Operating expense 523,39: 532,23:
Commission expenst 109,78 95,50¢
Cost of sale: 61,26¢ 58,80¢
Benefits and losse 72,80t 53,50:
Amortization of deferred policy acquisition co 4,06¢ 4,21:
Lease expens 76,63( 79,29¢
Depreciation, net of (gains) losses on dispc 88,74¢ 116,00°
Total costs and expens 936,69 939,56¢
Earnings from operatior 286,23( 155,01
Interest expens (43,257) (47,159
Pretax earning 242,97t 107,85!
Income tax expens (91,257) (40,73:)
Net earning: 151,72: 67,120
Excess (loss) of carrying amount of preferred st consideration pa a7y 371
Less: Preferred stock dividen (6,257) (6,457)
Earnings available to common shareholc $ 14529 $ 61,04:
Basic and diluted earnings per common share $ 748 $ 3.1°5
Weighted average common shares outstanding: Badidituted 19,421,20 19,375,84

The accompanying notes are an integral part oetheadensed consolidated financial statements.




CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended September 30, 201

Comprehensive incom
Net earning:

Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer

Change in fair value of cash flow hedges

Total comprehensive income

Quarter Ended September 30, 200

Comprehensive incom
Net earning:
Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer
Change in fair value of cash flow hed
Total comprehensive incon

Six Months Ended September 30, 201

Comprehensive incom
Net earning:
Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer
Change in fair value of cash flow hedc
Total comprehensive incon

Six Months Ended September 30, 20C

Comprehensive incom
Net earning:

Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer

Change in fair value of cash flow hedges

Total comprehensive income

The accompanying notes are an integral part oetheadensed consolidated financial statements.

AMERCO AND CONSOLIDATED ENTITIES

Pre-tax Tax Net
(Unaudited,
(In thousands
$ 136,330 $ (51,119 85,21¢
2,097 - 2,097
5,67t (1,927) 3,64¢
(7,485) 2,84¢ (4,647
$ 136,52( % (50,197 86,320
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 7188 $ (27,189 44,69:
5,674 - 5,674
12,79( (4,477) 8,31¢
(5,395) 2,05( (3,345)
$ 84,94¢ % (29,61() 55,33¢
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 24297¢  $ (91,25)) 151,72:
,779) - ,779)
6,76° (2,249 4,51¢
(19,56¢) 7,43¢€ (12,130)
$ 228,39 $ (86,070 142,32
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 107,85¢ $ (40,73) 67,120
9,90¢ - 9,90¢
7,60¢ (2,662) 4,94¢
16,97 (6,450) 10,52¢
$ 142,340 % (49,849 92,49¢




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended September 3C
2010 2009

(Unaudited)
(In thousands

Cash flow from operating activitie

The accompanying notes are an integral part oktheadensed consolidated financial statements.

Net earning: $ 151,72:  $ 67,12:
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior 106,05! 117,77¢
Amortization of deferred policy acquisition co 4,06¢ 4,21:
Change in allowance for losses on trade receis: (24) 397
Change in allowance for losses on mortgage r - (6)
Change in allowance for inventory reser 84C 1,34«
Net gain on sale of real and personal prog (17,309 ,772)
Net gain on sale of investmel (1,329 (401)
Deferred income taxe 57,09: 40,43:
Net change in other operating assets and liasl
Reinsurance recoverables and trade receivi (5,96¢) 11,917
Inventories (3,667) 7,33¢
Prepaid expense 4,97¢ (2,92¢)
Capitalization of deferred policy acquisition ca (7,377) (6,537)
Other asset 64¢ 6,99¢
Related party asse 6,71( 7,481
Accounts payable and accrued expet 20,10: (5,899
Policy benefits and losses, claims and loss exgauesgable 39,452 11,99:
Other policyholders' funds and liabiliti (2,53)) (3,31)
Deferred income 2,39¢ (1,94¢€)
Related party liabilitie: 692 (557)
Net cash provided by operating activit 357,55! 253,66°
Cash flows from investing activitie
Purchases o
Property, plant and equipme (274,240() (175,82)
Short term investmen (209,78%) (144,30¢)
Fixed maturities investmen (122,50¢) (77,106
Equity securitie: (9,049 -
Preferred stoc (11,909 -
Real estat: (1,789 (46€)
Mortgage loan: (1,30¢) (525)
Proceeds from sale ¢
Property, plant and equipme 122,15° 88,94
Short term investmen 178,46: 159,30°
Fixed maturities investmen 56,84 83,667
Equity securitie: 13z -
Preferred stoc - 2,23¢
Real estat 68: -
Mortgage loan: 1,421 4,052
Payments from notes and mortgage receivables 117 464
Net cash used by investing activities (170,757 (59,56)
Cash flows from financing activitie
Borrowings from credit facilitie 134,55¢ 51,92:
Principal repayments on credit faciliti (209,42() (72,69
Debt issuance cos (89) 277)
Capital lease paymer (8,36¢) (1,16%)
Leveraged Employee Stock Ownership F- repayments from loa 592 588
Preferred stock dividends pe (6,25%) (6,457%)
Investment contract depos 5,87t 5,56¢
Investment contract withdrawals (17,409 (28,41°)
Net cash used by financing activities (100,52’) (50,997)
Effects of exchange rate on ce (569) 1,25(
Increase in cash and cash equival 85,71 144,36¢
Cash and cash equivalents at the beginning obg 244,11¢ 240,58
Cash and cash equivalents at the end of p $ 329,83( $ 384,95:




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

1. Basis of Presentation

AMERCO, a Nevada corporation (“AMERCOQO"), has a setdiscal quarter that ends on thet36f September for each year that is referenced.i@uranc
company subsidiaries have a second quarter that emdhe 30" of June for each year that is referenced. They heen consolidated on that basis. Our insul
companiesfinancial reporting processes conform to calendsar yeporting as required by state insurance depats. Management believes that consolidating
calendar year into our fiscal year financial stagata does not materially affect the financial posibr results of operations. The Company disclesgsmaterial even
occurring during the intervening period. Conseqlyerdll references to our insurance subsidiarigsars 2010 and 2009 correspond to fiscal 2011 &id) Zoi
AMERCO.

Accounts denominated in ndhS. currencies have been translated into U.SadpliCertain amounts reported in previous year tieeen reclassified
conform to the current presentation.

The condensed consolidated balance sheet as ariegt 30, 2010 and the related condensed consalidétements of operations for the second quant
the first six months and the cash flows for thstfgix months ended fiscal 2011 and 2010 are uteidi

In our opinion, all adjustments necessary for the fresentation of such condensed consolidatexhfial statements have been included. Such adjos
consist only of normal recurring items. Interimuks are not necessarily indicative of resultsddull year. The information in this 1Q-should be read in conjunct
with Management'’s Discussion and Analysis and farrstatements and notes thereto included in gurual Report on Form 1R-for the fiscal year ended March
2010.

Intercompany accounts and transactions have beemated.

Description of Legal Entities
AMERCO is the holding company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWest"), and
Oxford Life Insurance Company (“Oxford”).

Unless the context otherwise requires, the ternmi@any,” “we,” “us” or “our” refers to AMERCO andlaif its legal subsidiaries.
Description of Operating Segmen

AMERCO has three reportable segments. They are ddoand Storage, Property and Casualty Insurancéifthsurance.

Moving and Storage operations include AMERCO, UJHand Real Estate and the wholly-owned subsidiasfeU-Haul and Real Estate. Operations consi
the rental of trucks and trailers, sales of mowdngplies, sales of towing accessories, sales gfape the rental of self-storage spaces to thdt“godrself’ mover ani
management of self-storage properties owned byatfperations are conducted under the registemdd hame U-Ha throughout the United States and Canada.

The Property and Casualty Insurance operating seigmeludes RepWest and its wholly-owned subsidsaand ARCOA risk retention group (“ARCOA”
Property and Casualty Insurance provides loss tidguand claims handling for Btaul through regional offices across North Amereeoperty and Casualty Insura
also underwrites components of the Safemove, Safe@aper Safemove and Safestor protection packaggsHaul customers. ARCOA is a captive insurer owne

the Company whose purpose is to provide insurarmdupts related to the moving and storage business.

The Life Insurance operating segment includes @k#ord its whollyewned subsidiaries. Oxford provides life and hea&igurance products primarily to
senior market through the direct writing or reinsgrof life insurance, Medicare supplement and é@yrpolicies.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

2. Earnings per Share

Net earnings for purposes of computing earningscpenmon share are net earnings less preferred sisidends paid, adjusted for the price paid by
insurance companies for purchasing AMERCO Prefestedk less its carrying value on our balance sheedferred stock dividends include accrued dividen
AMERCO. Preferred stock dividends paid to or acdrige entities that are part of the consolidatealigrare excluded.

The weighted average common shares outstandingdsxgostt992 shares of the employee stock ownership plainhidve not been committed to be rele¢
The unreleased shares net of shares committedrieldsesed were 173,803 and 219,432 as of Septe86b2010 and September 30, 2009, respectively.

5,796,000 and 6,033,900 shares of preferred staeck been excluded from the weighted average sbatetanding calculation as of September 30, 201
2009, respectively because they are not commok siudt they are not convertible into common stock.

From January 1, 2009 through March 31, 2010, asurgnce subsidiaries purchased 166,000 shareg &eoies A 8%2% Preferred Stock (“Series A Preféired
on the open market for $3.6 million. Between Agjl 2010 and September 30, 2010 they acquired aticadd 138,000 shares for $3.5 million. Our ingure
subsidiaries may make additional investments imeshaf the Series A Preferred in the future. Purst@mFinancial Accounting Standards Board (“FASBgcounting
Standards Codification (“ASC”) 260Earnings Per Share for earnings per share purposes, we recognizexbess or deficit of the carrying amount of theie€zeA
Preferred over the fair value of the consideragiait. In the first six months of fiscal 2011 thésulted in a $0.2 million charge to net earningthasamount paid by t
insurance companies exceeded the carrying valuepfna prorated portion of original issue coststlvé preferred stock. In the first six months otéis2010 w
recognized a $0.4 million gain as the amount pad less than our adjusted carrying value.

3. Investments

Expected maturities may differ from contractual unidies as borrowers may have the right to calpm@pay obligations with or without call or prepaym
penalties.

The Company deposits bonds with insurance regylaothorities to meet statutory requirements. Ttpisded cost of bonds on deposit with insuri
regulatory authorities was $15.0 million at Septenft0, 2010.

Available-for-Sale Investments

Available-for-sale investments at September 30020ére as follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less Market
Cost Gains than 12 Months  than 12 Months Value
(Unaudited)
(In thousands

U.S. treasury securities and government obligal $ 66,38¢ $ 2947 % 47n $ - $ 69,28¢
U.S. government agency mortg-backed securitie 79,25¢ 6,93t (©) 11) 86,17¢
Obligations of states and political subdivisic 27,38¢ 58C (98¢) (942) 26,03¢
Corporate securitie 386,10: 24,47 (929 (792) 408,86
Mortgage-backed securitie 8,064 28C (309 - 8,04(
Redeemable preferred stoc 30,62¢ 1,13¢ (2,929 (297) 29,65(
Common stock 27,29( 2,20 - (6,634 22,86(
Less: Preferred stock of AMERCO held by subsidg (7,079 (497) - - (7,570
$ 618,04 $ 38,07 $ (4,190 $ (8570 $ 643,35




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The table on the previous page includes gross lireddosses that are not deemed to be other{#raporarily impaired, aggregated by investmentguaty
and length of time that individual securities héveen in a continuous unrealized loss position.

The Company sold available-feale securities with a fair value of $56.8 millidaring the first six months of fiscal 2011. The gg@ealized gains on these s
totaled $1.4 million.

The unrealized losses of more than twelve montlisaravailable-fosale table are considered temporary declines. Tmep@ny tracks each investment witt
unrealized loss and evaluates them on an indivibaals for other-thatemporary impairments including obtaining corroliim@ opinions from third party sourc
performing trend analysis and reviewing managemsdnture plans. Certain of these investments hatinds determined by management to be other-thanporary an
the Company recognized these wiians through earnings in the amount $0.3 millionthe second quarter of fiscal 2010 and $0.4 onilfior the first six months
fiscal 2010. There were no write downs in the sdagunarter or for the first six months of fiscal 201

The investment portfolio primarily consists of corate securities and U.S. government securitie® Tbmpany believes it monitors its investment
appropriate. The Company’s methodology of assesstimgr-than-temporary impairments is based on #gespecific analysis as of the balance sheet dateamnsider
various factors including the length of time to oréy, the extent to which the fair value has bss than the cost, the financial condition andnibrterm prospects
the issuer, and whether the debtor is currentadntractually obligated interest and principaimants. Nothing has come to managenseattention that would lead
the belief that each issuer would not have thetplid meet the remaining contractual obligatiofidghe security, including payment at maturity. TBempany has tt
ability and intent not to sell its fixed maturitpd.common stock investments for a period of tinféigant to allow the Company to recover its costs.

The portion of other-thatemporary impairment related to a credit loss @gaized in earnings. The significant inputs uéitizin the evaluation of mortge
backed securities credit losses include ratinginaigency rates, and prepayment activity. The $icgmt inputs utilized in the evaluation of assatked securities cre
losses include the time frame for principal recgvaamd the subordination and value of the underlgioateral.

Credit losses recognized in earnings for which réiggo of an other-than-temporary impairment waogedzed in other comprehensive income were aswvistio

Credit Loss
(Unaudited)
(In thousands
Balance at March 31, 20: $ 552
Additions:

Othe-thar-temporary impairment not previously recogni: -
Balance at June 30, 20 $ 552
Additions:

Otherthar-temporary impairment not previously recogni: -
Balance at September 30, 2( $ 552




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The adjusted cost and estimated market value dafahle-for-sale investments at September 30, 2B§@ontractual maturity, were as follows:

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands
Due in one year or le: $ 42,57C  $ 43,30¢
Due after one year through five ye 177,49¢ 185,83¢
Due after five years through ten years 125,53t 133,93
Due after ten years 213,530 227,29t
559,13¢ 590,37:
Mortgage backed securiti 8,06¢ 8,04(
Redeemable preferred stoc 30,62¢ 29,65(
Equity securities 27,29( 22,86(
Less: Preferred stock of AMERCO held by subsidé& (7,079) (7,570
$ 618,04( $ 643,35:
4. Borrowings
Long-Term Debt
Long-term debt was as follows:
September 30 March 31,
2011 Rate (a’ Maturities 2010 2010
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.95% 201¢ % 260,00 $ 265,00(
Real estate loan (revolving crec - 201¢ - 86,00(
Real estate loan (amortizing ter 5.0(% 2011 11,42( 31,86¢
Senior mortgage 5.47%- 6.1%% 2015- 201¢ 482,82: 489,18t
Working capital loan (revolving credi - 2011 - 15,00(
Fleet loans (amortizing terr 4.78%- 7.95% 2012- 2017 345,81( 276,22:
Fleet loans (securitizatiol 5.5¢6% 2014 127,26° 143,17(
Other obligation: 3.25%- 9.5(% 2011- 201 51,23t 41,19:
Total notes, loans and leases payi $ 1,278,55! $ 1,347,63!

(a) Interest rate as of September 30, 2010, inctuthe effect of applicable hedging instrume

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its sidrgés and UHaul Company of Florida are borrowers under a Restdte Loan. The loan has a f
maturity date of August 2018. The loan is compriskd term loan facility with initial availabilitpf $300.0 million and a revolving credit facilityithv an availability o
$200.0 million. As of September 30, 2010, the @utding balance on the Real Estate Loan was $26illiomand the Company had the full $200.0 millianailable t
be drawn on the revolving credit facility. U-Haatérnational, Inc. is a guarantor of this loan.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymentigh the unpaid loan balance and accrued and u
interest due at maturity. The revolving credit portof the Real Estate Loan requires monthly irdegayments when drawn, with the unpaid loan ba&amd an
accrued and unpaid interest due at maturity. Tre# Retate Loan is secured by various propertiesedviny the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreemerhd applicable London Inter-Bank Offer Rate (“‘OR”)
plus the applicable margin. At September 30, 28i®applicable LIBOR was 0.26% and the applicakdegim was 1.50%, the sum of which was 1.76%. Tkeoa thi
term facility portion of the loan is hedged withiaterest rate swap fixing the rate at 6.93% basedurrent margin.

The interest rate for the revolving credit facilifyer the provision of the amended Loan Agreemisrihie applicable LIBOR plus the applicable margdihe
margin ranges from 1.50% to 2.00%.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oitandard reporting and changeeioitrol covenants. The
are limited restrictions regarding our use of tineds.

Amerco Real Estate Company and a subsidiary éfdul International, Inc. entered into a revolvirrgdit construction loan effective June 29, 2006s Toar
was modified and extended on June 25, 2010. Theitoeomprised of a term loan facility and a reuadvcredit facility with combined availability of2® million and .
final maturity of June 2011. As of September 3Q,®0he outstanding balance was $11.4 million.

This Real Estate Loan requires monthly principal amerest payments with the unpaid principal ang accrued and unpaid interest due at maturity.
interest rate, per the provision of the Loan Agreetnis the applicable LIBOR plus a margin of 3.00®% September 30, 2010, the applicable LIBOR fla@s 2.009
and the margin was 3.00%, the sum of which was%.00Haul International, Inc. and AMERCO are guarantufrthis loan. The default provisions of the loanolirde
non-payment of principal or interest and otherd#ad reporting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Comparny UHaul International, Inc. are borrowers under carsgnior mortgages. These senior mortgage
balances as of September 30, 2010 were in the gafgramount of $426.8 million and are due July 20te Senior Mortgages require average monthlycjpéal anc
interest payments of $3.0 million with the unpasdn balance and accrued and unpaid interest duatatity. These senior mortgages are secured lgicgropertie
owned by the borrowers. The interest rates, peptbeisions of these senior mortgages, are 5.688:5a52% per annum. Amerco Real Estate Company ahidu
International, Inc. have provided limited guaraste these senior mortgages. The default provisainthese senior mortgages include m@yment of principal «
interest and other standard reporting and changesitrol covenants. There are limited restricticegarding our use of the funds.

Various subsidiaries of the Company are borrowadeuthe mortgage backed loans that we also gfaasi§enior mortgages. These loans are secureettayr
properties owned by the borrowers. The loan balafithese notes totals $56.0 million as of SepternBe 2010. These loans mature in 2015 and 201@sRar thes
loans range from 5.47% to 6.13%. The loans recuioathly principal and interest payments with théabees due upon maturity. The default provisionshefloan
include non-payment of principal or interest angeotstandard reporting and change-in-control cavendhere are limited restrictions regarding cgg af the funds.

Working Capital Loans

Amerco Real Estate Company is a borrower undersaatéacked working capital loan. The maximum arh¢het can be drawn at any one time is $
million. At September 30, 2010, the Company hadftiie$25.0 million available to be drawn. The lo@rsecured by certain properties owned by theoweer. The loa
agreement provides for revolving loans, subjedhtoterms of the loan agreement with final matuiitfNovember 2011. The loan requires monthly irgepayment
with the unpaid loan balance and accrued and unpédest due at maturity. Haul International, Inc. and AMERCO are the guasesof this loan. The defa
provisions of the loan include non-payment of ppator interest and other standard reporting drahge-ineontrol covenants. The interest rate, per the gromiof the
Loan Agreement, is the applicable LIBOR plus a riracd 1.50%.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulmi@is are borrowers under amortizing term loan®g Balance of the loans as of September 30, 201
$262.9 million with the final maturities between {2012 and July 2017.

The Amortizing Loans require monthly principal aimterest payments, with the unpaid loan balanceamlued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The intextes, per the provision of the Loan Agreemeants, the applicable LIBOR plus a margin between%.80d 2.63%
At September 30, 2010, the applicable LIBOR wa$%h2nd applicable margins were between 1.13% &8P2. The interest rates are hedged with interéstsaap
fixing the rates between 4.78% and 7.32% basedioemt margins. Additionally, $20.2 million of treekans are carried at a fixed rate of 7.95%.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thes@d include nopayment of principal or interest €
other standard reporting and change-in-control camts.

On December 31, 2009 a subsidiary oHaul International, Inc. entered into an $85.0 imill term note that will be used to fund cargo vaud @ickuf
acquisitions for the next three years. The loanahfisal maturity of September 2013. The agreementains options to extend the maturity. The matebe secured
the purchased equipment and the corresponding topeiaash flows associated with their operatiort. S&ptember 30, 2010, the applicable LIBOR was%.29d th
applicable margin was 4.50%, the sum of which w@8%. At September 30, 2010 the Company had d&8&rD million on this loan.

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed not&of Truck Note”) on June 1, 2007. USF is a banksypt
remote special purpose entity wholly-owned byl International, Inc. The net proceeds fromdbeuritized transaction were used to finance nextiuek purchase
throughout fiscal 2008. U.S. Bank, NA acts as thstee for this securitization.

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At September 30, 2010, the outstanding balaras
$127.3 million. The note is secured by the boxksuthat were purchased and the corresponding apgedsh flows associated with their operation.

The Box Truck Note has the benefit of financial igury insurance policy that guarantees the timelyngent of interest on and the ultimate paymente
principal of the note.

The BoxTruck Note is subject to certain covenants witlpees to liens, additional indebtedness of the spetirpose entities, the disposition of assetsadine
customary covenants of bankruptcy-remote speciglgae entities. The default provisions of the rintdude nonpayment of principal or interest and other stan
reporting and change-in-control covenants.

Other Obligations

The Company entered into capital leases for newpetgnt between April 2008 and July 2010, with teohthe leases between 3 and 7 years. At SepteBf,
2010, the balance of these leases was $46.6 million

In January 2010, the Company entered into a $0l®mpremium financing arrangement for two yeaxpieing in December 2011 with a fixed rate of 3.3

The Company entered into $7.5 million of premiumaficing arrangements for one year expiring in Maot April 2011 at rates between 3.25% and 5.50¢
September 30, 2010, the outstanding balance was§itlion.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Annual Maturities of Notes, Loans and Leases Paya
The annual maturities of long-term debt as of Seper 30, 2010 for the next five years and thereafte as follows:

Year Ending September 30

2011 2012 2013 2014 2015 Thereafter
(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 98,38( $ 162,00. $ 161,14 $ 147,80 $ 450,22(  $ 259,00¢

5. Interest on Borrowings
Interest Expenst
Components of interest expense include the follgwin

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands
Interest expens $ 1458t $ 16,217
Capitalized interes (122) (142)
Amortization of transaction cos 1,04¢ 1,22¢
Interest expense resulting from derivati 6,27" 6,63¢
Total interest expens $ 21,78¢ $ 23,93¢

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands
Interest expens $ 29,01: % 32,27¢
Capitalized interes (26¢€ (293)
Amortization of transaction cos 2,15¢ 2,40¢
Interest expense resulting from derivatives 12,35¢ 12,76%
Total interest expense $ 43,25: $ 47,15¢

Interest paid in cash by AMERCO, including paymemisited to derivative contracts, amounted to $I8ilRon and $21.4 million for the second quarté
fiscal 2011 and 2010, respectively and $38.8 nmilimd $43.1 million for the first six months ofdéd 2011 and 2010, respectively.

The Company manages exposure to changes in matke¢st rates. The Compasyise of derivative instruments is limited to higkffective interest ra
swaps to hedge the risk of changes in cash floutsir¢ interest payments) attributable to changddBOR swap rates, the designated benchmark irttea¢s bein
hedged on certain of our LIBOR indexed variable @¢bt. The interest rate swaps effectively fix @@mpanys interest payments on certain LIBOR indexed vég
rate debt. The Company monitors its positions &edctedit ratings of its counterparties and doeésnoently anticipate noperformance by the counterparties. Inte
rate swap agreements are not entered into fomggulirposes.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Designated cash flov

Original variable rate debt amount Agreement Date Effective Date Expiration Date hedge date

(Unaudited)
(In millions)

$ 142.2 (a), (b) 11/15/200! 5/10/200t 4/10/201. 5/31/200t

50.C (a) 6/21/200¢ 7/10/200¢ 7/10/201: 6/9/200¢

144.¢ (a), (b) 6/9/200¢ 10/10/200t 10/10/201. 6/9/200¢

300.C (a) 8/16/200t 8/18/200t 8/10/201¢ 8/4/200¢

30.C (a) 2/9/200° 2/12/200° 2/10/201- 2/9/200°

20.C (a) 3/8/200° 3/12/200° 3/10/201: 3/8/200°

20.C (a) 3/8/200° 3/12/200° 3/10/201- 3/8/200°

19.2 (a), (b) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/200¢

19.C (a) 8/27/200¢ 8/29/200¢ 7/10/201! 4/10/200¢

30.C (a) 9/24/200¢ 9/30/200¢ 9/10/201! 9/24/200¢

15.C (a), (b) 3/24/200¢ 3/30/200¢ 4/15/201¢ 3/25/200¢

14.7 (a) 7/6/201( 8/15/201( 7/15/201° 7/6/201(

(a) interest rate swap agreem
(b) forward sway

As of September 30, 2010, the total notional amofithie Company'’s variable interest rate swaps$&8.1 million.
The derivative fair values located in Accounts gegand accrued expenses in the balance sheetawérbows:

Liability Derivatives Fair Value as of

September 30
2010 March 31, 201(C
(Unaudited)
(In thousands
Interest rate contracts designated as hedgingimsints $ 73,65: $ 54,23¢

The Effect of Interest Rate Contracts on the
Statements of Operations
September 30, 2011  September 30, 200!

(Unaudited)
(In thousands
Loss recognized in income on interest rate cord $ 12,35¢ $ 12,76,
(Gain) loss recognized in AOCI on interest ratet@mts (effective portion $ 19,56¢ $ (16,979)
Loss reclassified from AOCI into income (effectpertion) $ 12,50¢ $ 13,60z
(Gain) loss recognized in income on interest ratgracts (ineffective portion and amount excludedr effectivenes
testing) $ (153 $ (83%)

Gains or losses recognized in income on derivativesecorded as interest expense in the statemieoperations.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Interest Rates
Interest rates and Company borrowings were aswstlo

Revolving Credit Activity
Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands, except interest rai
Weighted average interest rate during the qu 1.82% 1.7¢%
Interest rate at the end of the qua - 1.75%
Maximum amount outstanding during the qua $ 75,000 $ 195,00(
Average amount outstanding during the que $ 33,80 $ 186,03:
Facility fees $ 57 $ 23¢
Revolving Credit Activity
Six Months Ended September 3C
2010 2009
(Unaudited)
(In thousands, except interest rai
Weighted average interest rate during the firshsdaths 1.81% 1.84%
Interest rate at the end of the first six mor - 1.7%%
Maximum amount outstanding during the first six rhm $ 111,000 $ 207,28(
Average amount outstanding during the first six the $ 59,58t $ 195,58(
Facility fees $ 112 $ 48C

6. Stockholders Equity

On December 3, 2008, the Board of Directors (thedil”) authorized us, using managemeidtiscretion, to buy back shares from former engdgywho wel
participants in our Employee Stock Ownership PI&SQOP”). To be eligible for consideration, the eny#es’'respective ESOP account balances must be valueadre
than $1,000 at the then-prevailing market pricashiawe less than 100 shares. No such shares hemgbechased.

Between January 1, 2009 and September 30, 2010nsurance subsidiaries purchased 304,000 shar&rigs A Preferred on the open market for
million. Our insurance subsidiaries may make addél investments in shares of the Series A Preferr¢he future.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

7. Comprehensive Income (Loss)

A summary of accumulated other comprehensive incposs) components, net of tax, were as follows:

Postretirement

Accumulated

Foreign Unrealized Fair Market Benefit Other
Currency Gain on Value of Cash Obligation Comprehensive
Translation Investments Flow Hedges Gain Income (Loss)
(Unaudited)
(In thousands

Balance at March 31, 20: $ (29,147 $ 5931 $ (33,93) $ 937 $ (56,207
Foreign currency translatic ,779 - - - ,779
Unrealized gain on investmer - 4,514 - - 4,514
Change in fair value of cash flow hed - - (12,137) - (12,137)
Balance at September 30, 2( $ (30,92) $ 10,44: $ (46,06f) $ 937 $ (65,604)

8. Contingent Liabilities and Commitments

The Company leases a portion of its rental equipraed certain of its facilities under operatingsies with terms that expire at various dates sutialig
through 2017, with the exception of one land leaggiring in 2034. As of September 30, 2010, AMERB&3 guaranteed $170.7 million of residual valuestes:
rental equipment assets at the end of the respeleiase terms. Certain leases contain renewal @ndnfirket value purchase options as well as mélemgd othe
restrictions. At the expiration of the lease, thempany has the option to renew the lease, purdhasasset for fair market value, or sell the atset third party o
behalf of the lessor. AMERCO has been leasing engiyt since 1987 and has experienced no matergddaglating to these types of residual value gitiees.

Lease commitments for leases having terms of nizne 6ne year were as follows:

Year-ended September 3
2011

Thereafter
Total

15

Property,
Plant and Rental
Equipment Equipment Total
(Unaudited)
(In thousands

$ 14,80 $ 113,16: $ 127,96
14,06¢ 99,79: 113,85
13,35¢ 80,12¢ 93,48
8,82( 60,88 69,70:
66¢ 37,418 38,08:
5,672 8,86: 14,53¢
$ 57,38t $ 400,23¢ $ 457,62!




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdktévative lawsuit in the Second Judicial Digti@ourt of the State of Nevada, Washoe County icagt
Paul F. Shoen vs. SAC Holding Corporation et &V 0205602, seeking damages and equitable relief onlfbehAMERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directamsluding Edward J. Shoen, Mark V. Shoen and afeShoen as Defendants. AMERCO is namec
nominal Defendant in the case. The complaint afldgeach of fiduciary duty, seffealing, usurpation of corporate opportunities, vgfal interference with prospecti
economic advantage and unjust enrichment and gheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to S#ior to the filing of th
complaint. The complaint seeks a declaration tbah gransfers are void as well as unspecified dasag October 2002, the Defendants filed motiandismiss th
complaint. Also in October 2002, Ron Belec filedexivative action in the Second Judicial Districiu@t of the State of Nevada, Washoe County, captiéton Bele:
vs. William E. Carty, et al, CV 0206331 and in January 2003, M.S. Management Compaayfiled a derivative action in the Second JiaiB®istrict Court of th
State of Nevada, Washoe County, captioned M.S. Nmant Company, Inc. vs. William E. Carty, et,aVV 0300386. Two additional derivative suits were ald¢ed
against these parties. Each of these suits isaniigty similar to the Paul F. Shoen case. TherCoansolidated the five cases and thereafter dsedi these actions
May 2003, concluding that the AMERCO Board of Dimes had the requisite level of independence requin order to have these claims resolved by therd
Plaintiffs appealed this decision and, in July 2086 Nevada Supreme Court reversed the rulingefrial court and remanded the case to the toiattdor proceeding
consistent with its ruling, allowing the Plaintitfs file an amended complaint and plead in additipsubstantive claims, demand futility.

In November 2006, the Plaintiffs filed an amendedhplaint. In December 2006, the Defendants filedions to dismiss, based on various legal theotit
March 2007, the Court denied AMERCO’s motion tonuiss regarding the issue of demand futility, statthat ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a majoaf the members of the AMERCO Board of Directawsre interested parties in the SAC transactiomle Cour
heard oral argument on the remainder of the Defestanotions to dismiss, including the motion (“@olasser Motionpased on the fact that the subject matter ¢
lawsuit had been settled and dismissed in eaitigaiion known as Goldwasser v. Shoe@.V.N.-94-0081CECR (D.Nev), Washoe County, Nevada. In additiol
September and October 2007, the Defendants filetiol® for Judgment on the Pleadings or in the Aliive Summary Judgment, based on the fact th:
stockholders of the Company had ratified the uyilegltransactions at the 2007 annual meeting akstolders of AMERCO. In December 2007, the Courtieig this
motion. This ruling does not preclude a renewediondior summary judgment after discovery and furtheceedings on these issues. On April 7, 2008 itigatior
was dismissed, on the basis of the Goldwasser MoBa May 8, 2008, the Plaintiffs filed a noticeagfpeal of such dismissal to the Nevada Supremet.Gon May 2C
2008, AMERCO filed a cross appeal relating to tbeaidl of its Motion to Dismiss in regard to demdntlity. The Nevada Supreme Court heard the cas®&nc ol
July 7, 2010 and we are awaiting the ruling.

Environmental

Compliance with environmental requirements of fatiestate and local governments may significantfgch Real Estates’ business operations. Among o
things, these requirements regulate the dischdrgeaterials into the air, land and water and govbeuse and disposal of hazardous substancesER#¢ is aware
issues regarding hazardous substances on sonseprbfierties. Real Estate regularly makes capitdlogerating expenditures to stay in compliancé eitvironment:
laws and has put in place a remedial plan at eiéelwbere it believes such a plan is necessareeSl®988, Real Estate has managed a testing andaeprogram fo
underground storage tanks.

Based upon the information currently available eaREstate, compliance with the environmental lang its share of the costs of investigation andraig o

known hazardous waste sites are not expected uti ies material adverse effect on AMERGOinancial position or results of operations. Restiate expects to spe
approximately $2.6 million in total through fis@011 to remediate these properties.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Other

The Company is named as a defendant in various fiigation and claims arising out of the normalicse of business. In managemsmpinion, none of the
other matters will have a material effect on thenpany'’s financial position and results of operagion

10. Related Party Transactions

As set forth in the Audit Committee Charter andsistent with Nasdaq Listing Rules, the Audit Contegtreviews and maintains oversight over relatety
transactions which are required to be disclosedeutite Securities and Exchange Commission (“SEGI§s and regulations. Accordingly, all such refaterty
transactions are submitted to the Audit Committaeodingoing review and oversight. The Company’srirde processes ensure that the Compaggal and financ
departments identify and monitor potential relgtady transactions which may require disclosure/Andit Committee oversight.

AMERCO has engaged in related party transactiomstes continuing related party interests with éertaajor stockholders, directors and officers of
consolidated group as disclosed below. Managemeligvies that the transactions described below arttié related notes were consummated on terms agoivic
those that would prevail in arm’s-length transatsio

SAC Holding Corporation and SAC Holding Il Corpaoat, (collectively “SAC Holdings”) were establishéd order to acquire seHftorage properties. The
properties are being managed by the Company pursmananagement agreements. In the past, the Contmensold various setftorage properties to SAC Holdin
and such sales provided significant cash flowsiéoGompany.

Management believes that the sales of stlfage properties to SAC Holdings has providedique structure for the Company to earn moving @meint rent:
revenues and property management fee revenueshim®AC Holdings self-storage properties that tbenfany manages.

During the first six months of fiscal 2011, subaris of the Company held various junior unsecuret®s of SAC Holdings. Substantially all of the it
interest of SAC Holdings is controlled by Blackwatavestments, Inc. (“Blackwater”). Blackwater idelly-owned by Mark V. Shoen, a significant shareholda
executive officer of AMERCO. The Company does naténan equity ownership interest in SAC Holdingse Tompany recorded interest income of $9.6 miliiac
$9.4 million, and received cash interest paymeh®8a® million and $6.8 million, from SAC Holdinghuring the first six months of fiscal 2011 and 20déspectively
The largest aggregate amount of notes receivatitgamaling during the first six months of fiscal 204as $196.9 million and the aggregate notes rabévbalance
September 30, 2010 was $196.6 million. In accordamith the terms of these notes, SAC Holdings mapay the notes without penalty or premium at ame.t The
scheduled maturities of these notes are betweed &6d 2024.

Interest accrues on the outstanding principal lzaaf junior notes of SAC Holdings that the Companids at a 9.0% rate per annum. A fixed portiorthat
basic interest is paid on a monthly basis. Addélanterest can be earned on notes totaling $12@1®n of principal depending upon the amount efraining basi
interest and the cash flow generated by the uniderlyroperty. This amount is referred to as thestciow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairasg interest, contingent interest would be paidhensame monthly date
the fixed portion of basic interest. To the extvat the cash flovibased calculation is less than the amount of ramgimasic interest, the additional interest payaio
the applicable monthly date is limited to the antaefrthat cash flow-based calculation. In such sec#he excess of the remaining basic interesttbeecash flonbase:
calculation is deferred. In addition, subject totai@ contingencies, the junior notes provide thatholder of the note is entitled to receive aiporof the appreciatic
realized upon, among other things, the sale of pugperty by SAC Holdings. To date, no excess ¢lasis related to these arrangements have beenckarrpaid.

During the first six months of fiscal 2011, AMERGId U-Haul held various junior notes issued by &evwlini Storage Realty, L.P. (“Private Mini"Jhe
equity interests of Private Mini are ultimately tafled by Blackwater. The Company recorded inteiesome of $2.7 million and $2.6 million and recad cash intere
payments of $2.8 million and $2.6 million from Rate Mini during the first six months of fiscal 20&fd 2010, respectively. The largest aggregate atauistandin
during the first six months of fiscal 2011 was $bfillion. The balance of notes receivable fronv&e Mini at September 30, 2010 was $66.8 million.
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The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytrigas, L.P. (“Mercury”), Four SAC Se8torag
Corporation (“4 SAC”), Five SAC Self-Storage Coration (“5 SAC"), Galaxy Investments, L.P. (“Galayyand Private Mini pursuant to a standard forn
management agreement, under which the Companyescaimanagement fee of between 4% and 10% ofdlss geceipts plus reimbursement for certain exgenkh
Company received management fees, exclusive obrgsed expenses, of $13.5 million and $14.3 milfimm the above mentioned entities during the Sistmonth
of fiscal 2011 and 2010, respectively. This managr@rfee is consistent with the fee received foepfitoperties the Company previously managed foit frarties. SA(
Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini atdostantially controlled by Blackwater. Mercurysigbstantially controlled by Mark V. Shoen. JameSifoen,
significant shareholder and director of AMERCO, hasnterest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $1.2 million in the first six months of #2011 and 2010. The terms of the leases areasitoilthe terms
leases for other properties owned by unrelatedgsattiat are leased to the Company.

At September 30, 2010, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent dealers. The financial and
terms of the dealership contracts with the aforé¢imead companies and their subsidiaries are sutistigridentical to the terms of those with the Gmamy’s othe
independent dealers whereby commissions are paideb§ompany based upon equipment rental revefihbesCompany paid the above mentioned entities $aillibn
and $19.6 million in commissions pursuant to suealership contracts during the first six monthéissfal 2011 and 2010, respectively.

These agreements and notes with subsidiaries of I38l@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provided revenue
$21.4 million, expenses of $1.2 million and cagwl of $24.5 million during the first six months fiscal 2011. Revenues and commission expensetedeia th:
Dealer Agreements were $101.4 million and $21.4ionil respectively during the first six months &fcfal 2011.

Between January 1, 2009 and September 30, 2010nsurance subsidiaries purchased 304,000 shar&erigs A Preferred on the open market for
million. Our insurance subsidiaries may make addél investments in shares of the Series A Preferr¢he future.

The Company adopted Accounting Standards Updat&W'A 2009417, which amends the FASB ASC for the issuance ASE Statement No. 1€
Amendments to FASB Interpretation No. 46, as of April 1, 2010. Management determined that junior notes of SAC Holdings and Private Mimidathe
management agreements with SAC Holdings, MercurSAZ, 5 SAC, Galaxy, and Private Mini representeptiil variable interests for the Company. Managye
evaluated whether it should be identified as thegry beneficiary of one or more of these variablerest entity’s (“VIE's”)using a two step approach in wt
management a) identified all other parties thatlhioterests in the VIE, and b) determined if any variable interest holtes the power to direct the activities of
VIE’s that most significantly impact their econonpierformance.

Management determined that they do not have ablariaterest in the holding entities Mercury, 4 SACSAC, or Galaxy through management agreer
which are with the individual operating entities torough the issuance of junior debt therefore @oenpany is precluded from consolidating these iesfitwhich i:
consistent with the accounting treatment immedjgtelbr to adopting ASU 2009-17.

The Company has junior debt with the holding eggitSAC Holding Corporation, SAC Holding Il Corpaoat and Private Mini which represents a vari
interest in each individual entity. Though the Camp has certain protective rights within these dejsteements, the Company has no present influencentrol ove
these holding entities unless their protectivetddiecome exercisable, which management consiadikely based on their payment history. As a reghe Compan
has no basis under ASC 81Censolidation (“ASC 810")to consolidate these entities, which is consistéttt the accounting treatment immediately prioatppting
ASU 2009-17.
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The Company does not have the power to directctieities that most significantly impact the ecoriorperformance of the individual operating entitvesich
have management agreements withlalsl. Through control of the holding entities dssand its ability and history of making key démis relating to the entity and
assets, Blackwater, and its owner, are the varigidgest holder with the power to direct the dtigg that most significantly impact each of theiwdual holding
entities and the individual operating entitipgrformance. As a result, the Company has no basier ASC 810 to consolidate these entities, wisidonsistent with tt
accounting treatment immediately prior to adop#®&)J 2009-17.

The Company has not provided financial or othempsupexplicitly or implicitly during the first sixnonths ended September 30, 2010 to any of thegees
that it was not previously contractually requiredptovide. The carrying amount and classificatibthe assets and liabilities in the Companlalance sheet that rel
to the Company'’s variable interests in the aforeineed entities are as follows, which approximdie thaximum exposure to loss as a result of the @ogip
involvement with these entities:

Related Party Asse

September 30 March 31,
2010 2010
(Unaudited)
(In thousands

U-Haul notes, receivables and interest from Privaita $ 69,407 $ 69,86
U-Haul notes receivable from SAC Holdin 196,57! 196,90:
U-Haul interest receivable from SAC Holdin 14,55¢ 13,77¢
U-Haul receivable from SAC Holdinc 11,22« 15,78(
U-Haul receivable from Mercut 2,607 6,13¢
Other (a) 361 (337)

$ 294,73 $ 302,12¢

(a) Timing differences for intercompany balancethvimsurance subsidiaries.
11. Consolidating Financial Information by Industry Segment
AMERCO has three reportable segments. They are Mdoahd Storage, Property and Casualty InsuranceLd@dnsurance. Management tracks revel
separately, but does not report any separate meas$uhe profitability for rental vehicles, rentai selfstorage spaces and sales of products that arereddoi b
classified as a separate operating segment anddangly does not present these as separate repogagments. Deferred income taxes are shown laisties on the
condensed consolidating statements.
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haulj &eal Estate and the subsidiaries of U-Haul aral Rstate,
« Property and Casualty Insurance, comprised of Rep\@fel its subsidiaries and ARCOA, ¢
« Life Insurance, comprised of Oxford and its sulzsiéss.

The information includes elimination entries neeegto consolidate AMERCO, the parent, with itssdlaries.

Investments in subsidiaries are accounted for bypHrent using the equity method of accounting.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

11. Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeof 8sptember 30, 2010 are as follows:

Assets
Cash and cash equivalel
Reinsurance recoverables and trade receivable
Notes and mortgage receivables,
Inventories, ne
Prepaid expens¢
Investments, fixed maturities and marketable eeg
Investments, othe
Deferred policy acquisition costs, r
Other asset
Related party assets

Investment in subsidiarie

Property, plant and equipment, at ct
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipm
Rental trucks

Less: Accumulated depreciation
Total property, plant and equipment
Total asset

(a) Balances as of June 30, 2(
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

(d) Eliminate intercompany preferred stock invesitr

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidate

(Unaudited)
(In thousands

$ 184,011 $ 102,100 $ 75 $ - $ 286860 $ 29,10¢ $ 13857 $ - $ 329,83
- 20,22¢ - - 20,22¢ 171,71: 12,33¢ - 204,27:
- 33t 1,00¢ - 1,34« - - - 1,34«
- 55,65¢ - - 55,65¢ - - - 55,65¢
- 47,78" 617 - 48,40: - - - 48,40«
20,03 - - - 20,03: 129,41t 501,47 (7,570 (d) 643,35:
- 2,01¢€ 14,637 - 16,65¢ 71,84( 71,30: - 159,79!
= = = = = = 37,25¢ = 37,25¢
37,79¢ 79,96! 26,63t - 144,39t 59¢ 31C - 145,30«
1,149,011 239,44 43 (1,092,18) (c) 296,31t 3,56/ - (5,147 (c) 294,73
1,390,85! 547,53 43,69: (1,092,18) 889,89t 406,23 636,53 (12,71) 1,919,94'
(159,38¢) - - 497,92t (b) 338,53 - - (338,53) (b) -
- 44,69¢ 181,54: - 226,23t - - - 226,23t
1 171,01: 835,08¢ - 1,006,10 - - - 1,006,10
24t 312,35: 18,19( - 330,78t - - - 330,78t
- 242,45! - - 242,45! - - - 242,45!
- 1,559,73 - - 1,559,73 - - - 1,559,73
24¢ 2,330,24! 1,034,82 - 3,365,31 - - - 3,365,31.
(21€) (1,007,38) (338,267 - (1,345,86) - - - (1,345,86)
28 1,322,86 696,55¢ - 2,019,45 - - - 2,019,45
$ 1,231,49, $ 1,870,400 $  740,25( $  (594,25) $ 3,247,883 $ 406,23  $ 636,53 $ (351,259 $ 3,939,401
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeoft 8sptember 30, 2010 are as follows:

Liabilities:
Accounts payable and accrued expel
Notes, loans and leases paye

Policy benefits and losses, claims and loss exjsauagable

Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incomi
Deferred income taxe
Related party liabilities

Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stot
Series A common stoc
Common stocl

Additional paic-in capital
Accumulated other comprehensive income (li

Retained earnings (defic

Cost of common shares in treasury,

Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)

Total liabilities and stockholders' equ

(a) Balances as of June 30, 2(
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

(d) Eliminate intercompany preferred stock invesitr

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidater Insurance (a Insurance (a Eliminations Consolidate

(Unaudited)

(In thousands
$ 8,46 $ 310,96 $ 4,151 $ - $ 32358t $ - 0% 517:  $ - $ 328,76
- 563,28: 715,27¢ - 1,278,55! - - - 1,278,55!
- 396,29¢ - - 396,29t 275,31( 184,39: - 856,00:
= = = = = = 257,27¢ = 257,27!
- - - - - 4,65€ 1,96¢ - 6,62¢
- 27,59¢ - - 27,59¢ - - - 27,59¢
265,75. - - - 265,75: (31,22) 4,321 172) (d) 238,67
= 917,79! 177,17¢ (1,092,18) (c) 2,78¢ 2,25¢€ 10€ (5,147 (c) -
274,21t 2,215,93 896,60t (1,092,18) 2,294,57. 250,99t 453,23t (5,319) 2,993,48
10,497 54C 1 (541) (b) 10,49; 3,301 2,50( (5,807 (b) 10,49;
423,62 121,23( 147,94: (269,17) (b) 423,62 89,62( 26,27: (123,18) (b,d) 416,32(
(65,28%) (76,049 - 76,04¢ (b) (65,28%) 1,594 11,31t (13,229 (b,d) (65,604
1,114,09: (387,29:) (304,299 691,58¢ (b) 1,114,09: 60,727 143,20¢ (203,719 (b,d) 1,114,301
(525,650 - - - (525,65 - - - (525,65:)
- (3,962) - - (3,965) - - - (3,96:)
957,27: (345,53:) (156,35() 497,92t 953,31 155,24; 183,29! (345,931 945,91
$ 123149 $ 187040, $  740,25( $ (594,259 $ 324788 $ 406,237 $ 636,53: $ (351,259 $ 3,939,40
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot lslgrch 31, 2010 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec

(In thousands

Assets:

Cash and cash equivalel $ 100,46( $ 107,24: $ 4 $ - $ 207,70! $ 22,12¢ $ 14,287 $ - $ 244,11¢
Reinsurance recoverables and trade receivable - 17,797 - - 17,797 168,11¢ 12,367 - 198,28¢
Notes and mortgage receivables, - 37¢ 1,082 - 1,461 - - - 1,461
Inventories, ne = 52,831 = = 52,831 = = = 52,831
Prepaid expens¢ - 53,30t 74 - 53,37¢ - - - 53,37¢
Investments, fixed maturities and marketable eeg 18,24 - - - 18,247 98,62: 435,01¢ (2,567 (d) 549,31¢
Investments, othe - 2,62¢ 12,99( - 15,61¢ 106,33¢ 105,53¢ - 227,48t
Deferred policy acquisition costs, r - - - - - - 39,19« - 39,19«
Other asset 37,80( 79,22¢ 27,407 - 144,43! 912 517 - 145,86«
Related party assets 1,176,09 247,07: 3 (1,118,98) (c) 304,19! 2,44¢ - (4,515 (c) 302,12¢
1,332,60: 560,48" 41,56¢ (1,118,98) 815,67: 398,56( 606,91¢ (7,08:2) 1,814,06!
Investment in subsidiarie (279,587) - - 604,47¢ (b) 324,89¢ - - (324,891 (b) -

Property, plant and equipment, at ct
Land - 44,52¢ 180,37¢ - 224,90¢ - - - 224,90¢
Buildings and improvemen - 157,07: 813,86¢ - 970,93 - - - 970,93
Furniture and equipme 24¢ 304,92¢ 18,16( - 323,33: - - - 323,33¢
Rental trailers and other rental equipm - 244,13: - - 244,13: - - - 244,13:
Rental trucks = 1,529,81 = = 1,529,81 = = = 1,529,81
24¢ 2,280,47. 1,012,40: - 3,293,12 - - - 3,293,12
Less: Accumulated depreciation (21€) (1,012,57!) (331,949 - (1,344,73) - - - (1,344,73)
Total property, plant and equipment 32 1,267,89 680,45¢ - 1,948,38! - - - 1,948,38i
Total asset $ 105305 $ 182838 $ 722,02 $  (514,50) $ 308895 $ 39856( $ 606,91t $ (331,97 $ 3,762,45

(a) Balances as of December 31, 2

(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya
(d) Eliminate intercompany preferred stock invesitr
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot lslgrch 31, 2010 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidate
(In thousands
Liabilities:
Accounts payable and accrued expel $ 12,49 $ 275,15( $ 421; % - $ 291,85¢ % -3 4,19¢ % - $ 296,05
Notes, loans and leases paye - 508,93( 838,70! - 1,347,63! - - - 1,347,63!
Policy benefits and losses, claims and loss exs
payable - 385,52( - - 385,52( 272,43t 158,95: - 816,90¢

Liabilities from investment contrac - - - o -

- 268,81( - 268,81(
Other policyholders' funds and liabiliti - - - - - 5,60¢ 2,54¢ - 8,15¢
Deferred incomu - 25,207 - - 25,20° - - - 25,20%
Deferred income taxe 220,65¢ - - - 220,65¢ (32,819 (936) (134) (d) 186,77(
Related party liabilities - 1,081,27i 40,43¢ (1,118,98) (c) 2,73% 1,65¢ 127 (4,51%) (c) -
Total liabilities 233,15! 2,276,08! 883,35! (1,118,98) 2,273,61 246,88( 433,69 (4,649) 2,949,54.
Stockholders' equity
Series preferred stoc
Series A preferred stoc - - - - - - - - -
Series B preferred stoc - - - - - - - - -
Series A common stoc - - - - - - - - -
Common stocl 10,49; 54C 1 (541) (b) 10,49; 3,301 2,50( (5,801) (b) 10,49;
Additional paic-in capital 422,38 121,23( 147,94: (269,17)) (b) 422,38 89,62( 26,27: (118,464 (b,d) 419,81:
Accumulated other comprehensive income (It (55,959 (62,13¢) - 62,13¢ (b) (55,959 242 5,62¢ (6,115 (b,d) (56,207
Retained earnings (defic 968,62 (502,779 (309,27:) 812,05. (b) 968,62 58,51+ 138,82 (196,949 (b,d) 969,01°
Cost of common shares in treasury, (525,657) - - - (525,657) - - - (525,657)
Unearned employee stock ownership plan shares - (4,554) - - (4,554) - - - (4,554)
Total stockholders' equity (defic 819,89t (447,70:) (161,33)) 604,47¢ 815,34: 151,67 173,21¢ (327,32%) 812,91
Total liabilities and stockholders' equ $ 1,053,05 $ 1,828,38 $ 722,02« $ (514,509 $ 3,088,95 $ 398,56( $ 606,91t $ (331,979 $ 3,762,45

(a) Balances as of December 31, 2/
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and payables

(d) Eliminate intercompany preferred stock invesitr
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industgnsent for the quarter ended September 30, 2018sdi@lows:

Revenues
Self-moving equipment renta
Selt-storage revenue
Seltmoving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenue

Costs and expense
Operating expense
Commission expenst
Cost of sale
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expens

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expens
Pretax earning
Income tax expens
Net earning:
Loss of carrying amount of preferred stock oversideration paic
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease incol

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid toliffes

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidate: Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
- $ 467,790 % - 0% - $ 467,79 $ - 8 - $ (669) (c) $ 467,12
- 30,28: 36E - 30,647 - - - 30,647
- 56,82: - - 56,82: - - - 56,82:
- 4,580 - - - - - 4,58(
- - - - - 40,02: - 40,02:
- - - - 8,30( - - 8,30(
1,28¢ 5,14; - - 2,09¢ 4,78¢ (43€) (b.e 12,87:
- 17,84: 19,28¢ (20,76%) (b) 16,36: - 58¢ (34€) (b) 16,60¢
1,28: 582,46: 19,65 (20,76%) 582,63: 10,39¢ 45,39¢ (1,45]) 636,97t
1,81¢ 276,72t 2,32¢ (20,76%) (b) 260,10: 4,15¢ 7,007 (1,00¢) (b,c) 270,25¢
- 57,61: - - 57,61: - - - 57,61:
- 29,60¢ - - 29,60% - - - 29,60¢
- - - - 4,23t 33,14¢ - 37,38!
- - - - - 1,87¢ - 1,87¢
22 38,24¢ 1 - 38,26¢ - - (308) (b) 37,96+
2 40,97 3,18¢ = 44,157 = = = 44,157
1,84( 443,15t 551% (20,76%) 429,741 8,38¢ 42,03 (1,31]) 478,85!
73,12: - - (69,567 (d) - - (3,55¢) (d) -
72,56¢ 139,30¢ 14,13¢ (69,567 156,44« 2,007 3,36¢ (3,69¢) 158,12:
20,28t (31,076 (11,000 - (21,789) - - - (21,789
92,85¢ 108,22¢ 3,13¢ (69,567 134,65t 2,007 3,36¢ (3,69¢) 136,33(
(7,497) (40,400 (1,400) - (49,29)) (702) (1,115) - (51,112)
85,35¢ 67,82¢ 1,73¢ (69,567 85,35¢ 1,30¢ 2,25t (3,69¢) 85,21¢
- - - - - - - (140) (140)
(3,241) - - - (3,247 - - 14C (e) (3,101)
82,11¢ $ 67,82 $ 1,73t $ __ (69,56) $ 82,11¢ $ 130t $ 225: $ (3,69¢) $  8197¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe quarter ended September 30, 2009 are lasvil

Revenues
Seltmoving equipment renta
Selt-storage revenue
Self-moving and se-storage products and service s¢
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenur
Total revenue

Costs and expense

Operating expense

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) losses on disposals
Total costs and expens

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expens
Pretax earning
Income tax expens
Net earning:
Excess carrying amount of preferred stock over idenation paic
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid toliffe

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
- $ 42763 $ - 8 - $ 42763 $ -8 - 8 439 (c) $ 427,20
- 27,10: 311 - 27,41: - - - 27,41:
- 55,52. - - 55,52. - - - 55,52.
- 4,47¢ - - 4,47¢ - - - 4,47¢
- - - - - - 28,73t - 28,73t
- - - - - 7,04¢ - - 7,04¢
1,08( 5,741 - - 6,821 1,81¢ 4,23C (325) (b,e 12,53¢
- 11,977 18,43¢ (19,874 (b) 10,54: - 767 (329) (b) 10,98¢
1,08( 532,45¢ 18,75( (19,87¢) 532,41 8,85¢ 33,73t (1,082) 573,92«
2,02« 281,51! 1,95¢€ (19,874 (b) 265,62: 3,617 5,24( (748) (b,c) 273,73(
- 51,09¢ - - 51,09¢ - - - 51,09¢
- 28,35¢ - - 28,35¢ - - - 28,35¢
- - - - - 3,61¢ 22,18¢ - 25,807
- - - - - - 2,29¢ - 2,29¢
22 40,30¢ 3 - 40,33: - - (308) (b) 40,02¢
5 53,42¢ 3,35¢ - 56,79( - - - 56,79(
2,051 454,70: 5,31¢ (19,874 442,19¢ 7,23€ 29,72¢ (1,05%) 478,10t
30,52 - - (26,849 (d) 3,67¢ - - (3,676 (d) -
29,55¢ 77,75 13,43: (26,849 93,88¢ 1,628 4,011 (3,70%) 95,81¢
24,11( (39,509 (8,544) - (23,93%) - - - (23,939
53,66¢ 38,24¢ 4,88¢ (26,849 69,95: 1,628 4,011 (3,705 71,88(
(8,944 (14,167 (2,120) - (25,237) (56€) (1,390) - (27,189
44,72( 24,08 2,76¢ (26,849 44,72( 1,05¢ 2,621 (3,70%) 44,69:
- - - - - - - 48 48
(3,241) - - - (3,241) - - 29 () (3,212)
4147¢  $ 24,08. $ 2,768 $ (26,849 $ 4147¢  $ 1,05t $ 2621 $ (3.62¢) $ 4152
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe six months ended September 30, 2010 di@laws:

Revenues
Self-moving equipment renta
Selt-storage revenue
Seltmoving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit

Net investment and interest incol
Other revenue

Total revenues

Costs and expense

Operating expens¢

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) losses on disposals
Total costs and expenses

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expense)
Pretax earning
Income tax expense
Net earning:
Loss of carrying amount of preferred stock oversideration paic
Less: Preferred stock dividen
Earnings available to common shareholders

(a) Balances for the six months ended June 30,
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiums

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid toliffes

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
$ - $ 88767 $ - $ - $ 88767 $ - % - $ (1,08¢) (c) 886,59:
- 58,19 677 - 58,87¢ - - - 58,87¢
- 120,11 - - 120,11: - - - 120,11
- 9,11¢ - - 9,11¢€ - - - 9,11¢
R - - - - - 77,828 - 77,82%
- - - - - 14,47¢ - - 14,47¢
2,49¢ 10,22: - - 12,71¢ 4,011 10,32! (81¢) (b.e 26,22¢
20 32,01 38,65¢ (41,39 (b) 29,297 - 1,098 (694 (b) 29,69t
2,51/ 1,117,33 39,33t (41,399 1,117,791 18,49( 89,24 (2,59¢) 1,222,92
3,89t 537,38: 4,591 (41,399 (b) 504,47: 6,972 13,71C (1,763 (b,c) 523,39
- 109,78: - - 109,78: - - - 109,78:
- 61,26¢ - - 61,26¢ - - - 61,26¢
- - - - - 8,11¢ 64,69: - 72,80¢
- - - - - - 4,06¢ - 4,06¢
47 77,18 6 - 77,240 - - (610 (b) 76,63(
4 83,57¢ 5,164 = 88,74¢ = = = 88,74¢
3,94¢ 869,19 9,761 (41,39 841,51( 15,08¢ 82,47( (2,377) 936,69:
127,06: - - (120,46Y) (d) 6,59¢ - - (6,599 (d) -
125,63( 248,13t 29,57« (120,469 282,87¢ 3,40¢ 6,771 (6,824 286,23(
41,56¢ (63,957) (20,86¢) - (43,257) - - - (43,257)
167,19¢ 184,18t 8,70¢ (120,469 239,62 3,40¢ 6,771 (6,824 242,97t
(15,257) (68,69¢) (3,73]) - (87,68.) (1,197 (2,385) - (91,257
151,94t 115,48t 4,97¢ (120,467 151,94t 2,21% 4,38€ (6,824) 151,72:
- - - - - - - a7 a71)
(6,482) - - - (6,48:) - - 228 (e) (6,257)
14546: $ 11548t $ 4978 $ (120,469 $ 14546 $ 2211 $ 438t $ (6,770 145,29¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe six months ended September 30, 2009 di@laws:

Revenues
Seltmoving equipment renta
Selt-storage revenue
Self-moving and se-storage products and service s¢
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenur
Total revenue

Costs and expense

Operating expense

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) losses on disposals
Total costs and expens

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expens
Pretax earning
Income tax expens
Net earning:
Excess carrying amount of preferred stock over idenation paic
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the six months ended June 30,
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid toliffe

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
$ - $ 80089 $ - 3 - $ 80089 $ - 8 - (74¢) (c) $ 800,14
- 53,75¢ 657 - 54,41¢ - - - 54,41¢
- 113,34« - - 113,34« - - - 113,34«
- 8,92¢ - - 8,92¢ - - - 8,92¢
- - - - - - 56,34% - 56,34;
- - - - - 13,26: - - 13,26:
2,152 11,27¢ - - 13,43( 3,64¢ 9,76: (622) (be 26,21¢
- 23,90( 36,74. (39,56¢) (b) 21,07¢ - 1,502 (649) (b) 21,92¢
2,152 1,012,10. 37,39¢ (39,56¢) 1,012,08! 16,91( 67,607 (2,019 1,094,58
4,71C 547,10t 4,191 (39,56¢) (b) 516,44 6,87¢ 10,28¢ (1,38() (b,c) 532,23:
- 95,50¢ - - 95,50¢ - - - 95,50¢
- 58,80¢ - - 58,80¢ - - - 58,80¢
- - - - - 6,981 46,52( - 53,50:
- - - - - - 4,21 - 4,218
36 79,86¢ 5 - 79,90¢ - - 610 (b) 79,29¢
9 109,46« 6,53/ - 116,000 - - - 116,000
4,75t 890,75t 10,73¢ (39,56¢) 866,68: 13,86( 61,01¢ (1,990) 939,56¢
39,30: - - (33,040 (d) 6,26: - - (6,262 (d) -
36,69¢ 121,34t 26,66 (33,040 151,66¢ 3,05( 6,58¢ (6,297 155,01«
47,52 (77,710 (16,970) - (47,159 - - - (47,159
84,22( 43,63t 9,692 (33,040 104,50° 3,05( 6,58¢ (6,297) 107,85!
(17,06¢) (16,079) (4,20€) - (37,35%) (1,06¢) (2,309 - (40,737)
67,15; 27,55t 5,48¢ (33,040 67,152 1,982 4,28( (6,297 67,12¢
= = = = = = = 371 371
(6,48:2) - - - (6,48:) - - 29 (e) (6,45%)
6067( $ 27,55t $ 548. $ (33,040 $ 60,67C $ 198: $ 4,28( (5.89)) $ 61,04:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 2018sfallows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Elimination Consolidate! Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 15194 $ 11548 $ 497t $ (120,46) $ 151,94 $ 2218 $ 438 $ (6,829 $ 151,72
Earnings from consolidated entiti (127,067) - - 120,46: (6,599 - - 6,59¢ -
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior 4 99,67¢ 6,37¢ - 106,05! - - - 106,05!
Amortization of deferred policy acquisition co - - - - - - 4,06¢ - 4,06¢
Change in allowance for losses on trade receiv: - (25 - - (25 - 1 - (24)
Change in allowance for losses on mortgage r - - - - - - - - -
Change in allowance for inventory rese - 84( - - 84( - - - 84(
Net gain on sale of real and personal prop - (16,095 (1,219 - (17,309 - - - (17,309
Net gain on sale of investmer - - - - - (36) (1,299 - (1,329
Deferred income taxe 54,03« - - - 54,03¢ 864 2,192 - 57,09:
Net change in other operating assets and lialsiii
Reinsurance recoverables and trade receivi - (2,409 - - (2,409 (3,599 30 - (5,969
Inventories - (3,662) - - (3,662) - - - (3,662)
Prepaid expens¢ - 5,51¢ (54%) - 4,97¢ - - - 4,97
Capitalization of deferred policy acquisition cc - - - - - - (7,377) - (7,379
Other asset 2 (64€) 772 - 12¢ 314 207 - 64¢
Related party asse 28€ 7,60z (35) - 7,85% (1,149 - - 6,71(
Accounts payable and accrued expel (2,792) 21,11« (52) - 18,27( - 1,832 - 20,10:
Policy benefits and losses, claims and loss exsepegable - 11,13¢ - - 11,13¢ 2,872 25,44 - 39,45:
Other policyholders' funds and liabiliti - - - - - (959) (57¢) - (1,53))
Deferred incom: - 2,39¢ - - 2,39¢ - - - 2,39¢
Related party liabilitie - 53 - - 53 62€ 14 - 69
Net cash provided (used) by operating activities 76,41¢ 240,99: 10,28: - 327,69( 1,165 28,92t (225) 357,55!
Cash flows from investing activitie
Purchases o
Property, plant and equipme 1) (251,60¢) (22,637 - (274,24() - - - (274,24()
Short term investmen - - - - - (38,247 (71,547) - (109,78%)
Fixed maturities investmen - - - - - (24,35() (98,15 - (122,504
Equity securitie: (5,74¢) - - - (5,746 (3,297) = = (9,049)
Preferred stoc - - - - - (9,305 (2,597) - (11,907)
Real estat: - - (1,647 - (1,647 (56) (81) - (1,78¢)
Mortgage loan: - - - - - (1,297 (12) - (1,30¢)
Proceeds from sales (
Property, plant and equipme - 120,79( 1,367 - 122,15 - - - 122,15
Short term investmen - - - - - 73,98( 104,48: - 178,46:
Fixed maturities investmen - - - - - 8,14 48,69¢ - 56,84.
Equity securitiet - - - - - 155 - - 13z
Real estat - 61C - - 61C 73 - - 682
Mortgage loan: - - - - - 37 1,38¢ - 1,421
Payments from notes and mortgage receivables - 44 73 - 117 - - - 117
Net cash provided (used) by investing activities (5,747) (130,16:) (22,840) - (158,749 5,817 (17,827) - (170,757)
(page 1 of 2

(a) Balance for the period ended June 30, :
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Seper80, 2010 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymer
Leveraged Employee Stock Ownership F- repayments from loa
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals
Net cash provided (used) by financing activi

Effects of exchange rate on cash
Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

(a) Balance for the period ended June 30, 2

(b) Eliminate preferred stock dividends paid tdliffes

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
(In thousands
= 100,42: 34,13¢ = 134,55¢ = = = 134,55t
- (51,859 (157,56 - (209,421 - - - (209,42()
- (89) - - (89) - - - (89)
- (8,36¢ - - (8,369 - - (8,369
- 592 - - 597 - - - 597
19,36« (156,107) 136,73t - - - - - -
(6,48:) - - - (6,48%) - - 22t (b) (6,257)
- - - - - - 5,87¢ - 5,87¢
- - - - - - (17,409 - (17,409)
12,88: (115,399 13,30t - (89,21%) - (11,539 22 (100,52
- (56€) - - (56€) - - - (56€)
83,55¢ (5,139 74¢€ - 79,16( 6,982 (430) - 85,71%
100,46( 107,24: 4 = 207,70! 22,12¢ 14,287 = 244,11¢
$ 184,01 $ 102,10: $ 750 $ - $ 28686 $ 29,10¢ $ 13,857 $ - $  329,83(
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 2008safallows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidater Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earnings $ 67,15: $ 27,55¢ $ 5,48¢ $ (33,040 $ 67,15: $ 1,982 $ 4280 $ (6,29) $ 67,12¢
Earnings from consolidated entiti (39,307) - - 33,04( (6,262) - - 6,26 -
Adjustments to reconcile net earnings to cash pexvby operation
Depreciatior 9 111,27: 6,497 - 117,77¢ - - - 117,77¢
Amortization of deferred policy acquisition co - - - - - - 4,21 - 4,213
Change in allowance for losses on trade receivi - 39¢ - - 39¢ - (1) - 397
Change in allowance for losses on mortgage r - (6) - - (6) - - - (6)
Change in allowance for inventory rese - 1,34¢ - - 1,34¢ - - - 1,34¢
Net (gain) loss on sale of real and personal ptg} - (1,809 37 - (1,772) - - - (1,772)
Net (gain) loss on sale of investme - - - - - 27 (42¢) - (402)
Deferred income taxe 38,03¢ = = = 38,03¢ 87( 1,52¢ = 40,43
Net change in other operating assets and lialsil
Reinsurance recoverables and trade receivi - 1,637 - - 1,637 11,82¢ (1,546 - 11,917
Inventories - 7,33¢ - - 7,33¢ - - - 7,33¢
Prepaid expenst (66C) (1,847) (42¢) - (2,92¢) - - - (2,92¢)
Capitalization of deferred policy acquisition ca - - - - - - (6,537) - (6,537)
Other asset (309) 6,43¢ 804 - 6,94( 131 (73) - 6,99¢
Related party asse 33¢ 6,94¢ (%)) - 7,267 214 - - 7,481
Accounts payable and accrued expel (1,029 3,58¢ (2,68¢) - (12€) - (5,767) - (5,899
Policy benefits and losses, claims and loss exjsesgable - 20,38: - - 20,38: (13,657) 5,261 - 11,99:
Other policyholders' funds and liabiliti - - - - - (3,210) (101) - (3,31))
Deferred incomt - (1,94¢) - - (1,94¢) - - - (1,94¢6)
Related party liabilitie - (121) - - (121) (497) 61 - (551)
Net cash provided (used) by operating activities 64,24¢ 181,17¢ 9,691 - 255,11( (2,309) 88¢ (29) 253,66
Cash flows from investing activitie
Purchases o
Property, plant and equipme ) (163,13 (12,697) - (175,82) - - - (175,82)
Short term investmen - - - - - (49,589 (94,71)) - (144,30¢)
Fixed maturities investmen - - - - - (17,759 (59,359 - (77,106
Real estat - (204) (30€) - (512) 46 - - (466€)
Mortgage loan: - (424) - - (424) (50) (51) - (525)
Proceeds from sales
Property, plant and equipme - 87,86: 1,08( - 88,94: - - - 88,94:
Short term investmen = = = = = 58,45 100,85( = 159,30
Fixed maturities investmen - - - - - 15,03¢ 68,63: - 83,66°
Preferred stoc = = = = = 1,72« 512 = 2,23¢
Mortgage loan: - - - - - 35 4,01¢ - 4,05¢
Payments from notes and mortgage receivables - 128 341 - 464 - - - 464
Net cash provided (used) by investing activities (2) (75,777) (11,579 - (87,357 7,90¢ 19,89( - (59,567)
(page 1 of 2

(a) Balance for the period ended June 30, Z

30




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Seper80, 2009 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidate( Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 25,71: 26,20¢ - 51,92: - - - 51,92:
Principal repayments on credit faciliti - (59,66() (13,03Y) - (72,69Y) - - - (72,69Y)
Debt issuance cos - (200) @arn - 277) - - - 277)
Capital lease paymer - (1,16¢) - - (1,16¢) - - - (1,16¢)
Leveraged Employee Stock Ownership Plan - repaysifenin
loan = D38 = = 532 = = = 58s
Proceeds from (repayment of) intercompany I (57,70€) 68,81¢ (11,110 - - - - - -
Preferred stock dividends pe (6,487) - - - (6,487) - - 28 (b) (6,459
Investment contract depos - - - - - - 5,56¢ - 5,56¢
Investment contract withdrawals - - - - - - (28,417 - (28,41)
Net cash provided (used) by financing activities (64,18%) 34,13: 1,887 - (28,16¢) - (22,8579 29 (50,997)
Effects of exchange rate on c¢ - 1,25( - - 1,25( - - - 1,25(
Increase (decrease) in cash and cash equivi 56 140,77¢ - - 140,83! 5,602 (2,079 - 144,36¢
Cash and cash equivalents at beginning of period 38 213,04( - - 213,07¢ 19,197 8,312 - 240,58
Cash and cash equivalents at end of period $ 94 $  35381¢ $ -3 - $ 353910 0§ 2480C $ 6,23 $ - $ 384,95
(page 2 of 2

(a) Balance for the period ended June 30, 2

(b) Eliminate preferred stock dividends paid tdlife
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

12. Industry Segment and Geographic Area Data

Quarter ended September 30, 201

Total revenue

Depreciation and amortization, net of (gains) lesse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Quarter ended September 30, 200

Total revenue

Depreciation and amortization, net of (gains) lesse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20:

Total revenue

Depreciation and amortization, net of (gains) lesse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

Depreciation and amortization, net of (gains) lesse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited)
(All amounts are in thousands of U.S. ¢
$ 596,03° $ 40,93¢ % 636,97¢
44,037 1,99¢ 46,03:
21,60: 187 21,78¢
129,06: 7,271 136,33¢
48,97 2,14: 51,11«
3,804,86 134,53¢ 3,939,401
$ 536,62 $ 37,300 % 573,92:
57,54¢ 1,53¢ 59,08¢
23,78¢ 154 23,93¢
66,45¢ 5,422 71,88(
25,34¢ 1,84« 27,18¢
3,814,47 115,42 3,929,90.
United States Canada Consolidated
(Unaudited)
(All amounts are in thousands of U.S. ¢
$ 1,145,820 $ 77,100 % 1,222,92.
89,07 3,741 92,81t
42,91: 341 43,25:
228,94 14,03« 242,97¢
87,12 4,13¢ 91,257
3,804,86 134,53¢ 3,939,401
$ 1,027,500 $ 67,078 $ 1,094,58.
116,93t 3,28¢ 120,22(
46,86¢ 294 47,15¢
99,52¢ 8,32¢ 107,85!
37,90( 2,832 40,73
3,814,417 115,42 3,929,90
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

13. Employee Benefit Plans
The components of the net periodic benefit costs réspect to postretirement benefits were asvaio

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 115 % 10t
Interest cost on accumulated postretirement be 142 15C
Other component (10) (26)
Net periodic postretirement benefit ¢ $ 247 $ 22¢

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 23C % 21C
Interest cost on accumulated postretirement be 284 301
Other component (19) (52)
Net periodic postretirement benefit ¢ $ 49t $ 45¢

14. Fair Value Measurements

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of short term investments, invests
available-forsale, long term investments, mortgage loans anelsnm real estate, and interest rate swap conteetbased on quoted market prices, dealer quc
discounted cash flows. Fair values of trade redd@smapproximate their recorded value.

The Companys financial instruments that are exposed to comagons of credit risk consist primarily of temporacash investments, trade receivat
reinsurance recoverables and notes receivabletddnaredit risk exists on trade receivables duthéodiversity of our customer base and their disiparacross bro:
geographic markets. The Company places its temparash investments with financial institutions didits the amount of credit exposure to any onearfitia
institution.

The Company has mortgage receivables, which patBngxpose the Company to credit risk. The poitfaf notes is principally collateralized by mini-
warehouse storage facilities and commercial praggerThe Company has not experienced any matesaes related to the notes from individual or gsoofnotes i
any particular industry or geographic area. Themeged fair values were determined using the distexicash flow method and using interest ratesentlyr offered fo
similar loans to borrowers with similar credit regs.

The carrying amount of long term debt and shorntborrowings are estimated to approximate fair @ads the actual interest rate is consistent wighrait
estimated to be currently available for debt ofikinterm and remaining maturity.

Other investments including short term investmeméssubstantially current or bear reasonable isteetes. As a result, the carrying values of thesecia
instruments approximate fair value.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Effective April 1, 2008, assets and liabilities sesed at fair value on the condensed consolidaadahbe sheets were measured and classified basadupre
tiered approach to valuation. ASC 82Fair Value Measurements and Disclosu(@8SC 820") requires that financial assets and liabilities rded at fair value t
classified and disclosed in one of the followingethcategories:

Level 1 - Unadjusted quoted prices in active markieat are accessible at the measurement datgefatidal, unrestricted assets or liabilities;

Level 2 —Quoted prices for identical or similar financiasiruments in markets that are not considered tchbee, or similar financial instruments for whial
significant inputs are observable, either direatyindirectly, or inputs other than quoted prichattare observable, or inputs that are derivedcipdtly from o

corroborated by observable market data througtetaiion or other means;

Level 3 — Prices or valuations that require inphist are both significant to the fair value measert and are unobservable. These reflect management
assumptions about the assumptions a market paicipould use in pricing the asset or liability.

A financial instrumens level within the fair value hierarchy is basedtba lowest level of any input that is significaotthe fair value measurement. -

following table represents the financial assets latlities on the condensed consolidated balastoeet at September 30, 2010, that are subject @ 82 and th
valuation approach applied to each of these items.

Quoted Prices

in Active Significant
Markets for Other Significant
Identical Assets Observable Unobservable
Total (Level 1) Inputs (Level 2) Inputs (Level 3)
(Unaudited)
(In thousands
Assets
Shor-term investment $ 319,010 $ 319,010 $ - % -
Fixed maturities- available for sal 598,41 438,13: 157,26« 3,01«
Preferred stoc 29,65( 29,65( - -
Common stocl 22,86( 22,86( - -
Less: Preferred stock of AMERCO held by subsidgrie (7,570 (7,570 - -
Total $ 962,36¢ $ 802,09( $ 157,26: $ 3,01<
Liabilities
Guaranteed residual values of TRAC lee $ - $ - $ - $ -
Derivatives 73,65¢ - 73,65¢ -
Total $ 73,65: $ - 3 73,65: $ -
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The following table represents the fair value measents at September 30, 2010 using significanbsgrwvable inputs (Level 3).

Fixed Maturities

Auction Rate Asset Backec
Securities Securities Total
(Unaudited)

(In thousands
Balance at March 31, 20: $ 1,67: $ 1,61t $ 3,28¢
Transfers into Level 3 (e 43 - 43
Fixed Maturities- Auction Rate Securities gain (unrealiz 2 - 2
Fixed Maturities- Asset Backed Securities loss (unrealiz - (160) (160)
Securities called at pi - (95) (95)
Balance at June 30, 20 $ 1,718 $ 1,36C $ 3,07¢
Fixed Maturities- Auction Rate Securities loss (unrealiz (24) - (24)
Fixed Maturities - Asset Backed Securities lossé€alized) - (40) (40)
Balance at September 30, 2010 $ 169 $ 1,32( $ 3,01

(a) Reflects the transfer of auction rate securiiie which no meaningful market rate bids are ently available. The valuation of these assetshes®d on a pricing matrix system as determinedhéygtistodia
of these securities.
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management'’s Discussion and Analysis pafcial Condition and Results of Operations (“MD&Aulith the overall strategy of AMERCO, follow
by a description of and strategy related to, owaragping segments to give the reader an overvietheofjoals of our businesses and the direction iclwbur business
and products are moving. We then discuss our atiticcounting policies and estimates that we belee important to understanding the assumptiodgutgment
incorporated in our reported financial results. ¥Wen discuss our results of operations for the reaparter and first six months of fiscal 2011, paned with th
second quarter and first six months of fiscal 204Bich is followed by an analysis of changes in balance sheets and cash flows, and a discussioardfnancia
commitments in the sections entitled Liquidity @@dpital Resources and Disclosures about ContraGhhgjations and Commercial Commitments. We conelthds
MD&A by discussing our outlook for the remainderfisical 2011.

This MD&A should be read in conjunction with thenet sections of this Quarterly Report on Form@,Oincluding the Notes to Condensed Consolic
Financial Statements. The various sections of BiX&A contain a number of forwartboking statements, as discussed under the cafairtionary Statemer
Regarding Forward-ooking Statements all of which are based on ouretit expectations and could be affected by themainties and risk factors described throug
this filing or in our most recent Annual Report Barm 10-K for the year ended March 31, 2010. Owwaaesults may differ materially from these forddooking
statements.

The second fiscal quarter for AMERCO ends on thé"3® September for each year that is referenced.i@urance company subsidiaries have a se
quarter that ends on the 8®f June for each year that is referenced. They baem consolidated on that basis. Our insuranceani®s’financial reporting process
conform to calendar year reporting as requiredthtesnsurance departments. Management believesdhaolidating their calendar year into our fisgahr financie
statements does not materially affect the finanpiaition or results of operations. The Compangld&s any material events occurring during therigning perioc
Consequently, all references to our insurance digg@s’ years 2010 and 2009 correspond to fiseallzand 2010 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergyopition in the North American “do-it-yourselffioving and storage industry. We accomplish thiptmyiding
a seamless and integrated supply chain to thet“gotirself” moving and storage market. As partxé@uting this strategy, we leverage the brand neitiog of U-Haul
with our full line of moving and self-storage reddtproducts and services and the convenience dfroad geographic presence.

Our primary focus is to provide our customers vaittvide selection of moving rental equipment, commeinselfstorage rental facilities and related moving
self-storage products and services. We are able to dxpandistribution and improve customer servicerayeasing the amount of moving equipment and georaom
available for rent, expanding the number of indejesn dealers in our network and expanding and ge&é@vantage of our growing eMo%eapabilities.

Property and Casualty Insurance is focused on giryiand administering property and casualty insceao UHaul and its customers, its independent de
and affiliates.

Life Insurance is focused on lotgrm capital growth through direct writing and eining of life, Medicare supplement and annuityduas in the seni
marketplace.

Description of Operating Segments
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
« Property and Casualty Insurance, comprised of Rep¥Afed its subsidiaries and ARCOA, and
« Life Insurance, comprised of Oxford and its sulmiés.
Moving and Storage Operating Segme
Our Moving and Storage operating segment consistieorental of trucks, trailers, specialty rentams and selftorage spaces primarily to the house

mover as well as sales of moving supplies, towicgeasories and propane. Operations are conductist the registered trade name U-H&8uthroughout the Unite
States and Canada.
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With respect to our truck, trailer, specialty réntams and seltorage rental business, we are focused on exgaodindealer network, which provides ad
convenience for our customers and expanding tieeteh and availability of rental equipment to stithe needs of our customers.

U-Haul brand selfnoving related products and services, such as bpeels and tape allow our customers to, among thivggs, protect their belongings fri
potential damage during the moving process. Weanemitted to providing a complete line of produstdected with the “do-it-yourselfhoving and storage custor
in mind.

eMove®is an online marketplace that connects consumermslapendent Moving Help™ service providers and &800 independent Seftorage Affiliates
Our network of customer rated affiliates provideskpand load help, cleaning help, s&ffrage and similar services, all over North Ameer©ur goal is to further utili:
our web-based technology platform to increase sera consumers and businesses in the moving aragstmarket.

For sixty five years, WHaul has incorporated sustainable practices isteveryday operations. We believe that our basiinkss premise of equipment sha
helps reduce greenhouse gas emissions and redhecased for total large capacity vehicles. We renfiaéused on reducing waste and are dedicated tifiaaturing
reusable components and recyclable products. Wevieghat our commitment to sustainability, throwgim products and services and everyday operatiasselped t
to reduce our impact on the environment.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance operating segprevides loss adjusting and claims handlingUerdaul through regional offices across North Ame
Property and Casualty Insurance also underwritegpooents of the Safemove, Safetow, Super Safemawe Safestor protection packages to Haul customers. W
continue to focus on increasing the penetratiothe$e products into the moving and storage maiilte. business plan for Property and Casualty Inseramclude
offering property and casualty products in othelHalil related programs.

Life Insurance Operating Segmet

Our Life Insurance operating segment providesdiie health insurance products primarily to the aemarket through the direct writing or reinsuriofglife
insurance, Medicare supplement and annuity policies

Critical Accounting Policies and Estimates

The Company’s financial statements have been pedparaccordance with the generally accepted adrmuprinciples (“GAAP”)in the United States. T
methods, estimates and judgments we use in apptungccounting policies can have a significantaoton the results we report in our financial steets. Certai
accounting policies require us to make difficultl aubjective judgments and assumptions, oftenrasudt of the need to estimate matters that areréntily uncertain.

Below we have set forth, with a detailed descriptithe accounting policies that we deem most allitic us and that require managememtiost difficult an
subjective judgments. These estimates are basdudstorical experience, observance of trends ini@ddar areas, information and valuations availabten outsid
sources and on various other assumptions thatedie/éd to be reasonable under the circumstanatsvhith form the basis for making judgments abbet ¢arryin
values of assets and liabilities that are not fgaapparent from other sources. Actual amounts miffer from these estimates under different assiompt ani
conditions; such differences may be material.

We also have other policies that we consider kepuaating policies, such as revenue recognition;ehvar, these policies do not meet the definitiorritfcal
accounting estimates, because they do not geneegjlyire us to make estimates or judgments thatliffreult or subjective. The accounting policidsat we deem mc
critical to us, and involve the most difficult, gattive or complex judgments include the following:

Principles of Consolidatior

The Company applies ASC 810 in its principles afismlidation. ASC 810 addresses arrangements wheoenpany does not hold a majority of the votin
similar interests of a VIE. A company is requiredconsolidate a VIE if it has determined it is fmmary beneficiary. ASC 810 also addresses theyothen
company owns a majority of the voting or similaghtis and exercises effective control.

As promulgated by ASC 810, a VIE is not s&lipportive due to having one or both of the follegvconditions: (i) it has an insufficient amounteafuity for i
to finance its activities without receiving additad subordinated financial support or (ii) its owsm&o not hold the typical risks and rights of éguwwners. Thi
determination is made upon the creation of a végiatterest and is re-assessed on againg basis should certain changes in the opeatibéa VIE, or its relationsh
with the primary beneficiary trigger a reconsidematunder the provisions of ASC 810. After a triggg event occurs the most recent facts and cirtamegs are utilize
in determining whether or not a company is a VIBjol other company(s) have a variable intereshénentity, and whether or not the companipterest is such tha
is the primary beneficiary.
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In fiscal 2003 and fiscal 2002, SAC Holdings weomsidered special purpose entities and were cataell based on the provisions of Emerging Issusk
Force Issue 90-1%mpact of Nonsubstantive Lessors, Residual Valugar&uees and Other Provisions in Leasing Transagtidn fiscal 2004, the Company evaluz
its interests in SAC Holdings and the Company ametl that SAC Holdings were VI&and that the Company was the primary benefickrgordingly, the Compar
continued to include SAC Holdings in its consol&thfinancial statements.

Triggering events in February and March of 2004 Hiosgember 2007 required AMERCO to reassess itsivewoent in specific SAC Holdings entities. Dur
these reassessments it was concluded that AMERCGOnhwidonger the primary beneficiary resulting ie theconsolidation of SAC Holding Corporation incéis200:-
and SAC Holding Il Corporation in fiscal 2008.

It is possible that SAC Holdings could take actitimet would require us to @etermine whether SAC Holdings has become a VI&twther we have becol
the primary beneficiary of SAC Holdings. Shouldstbccur, we could be required to consolidate sona of SAC Holdings with our financial statements

The condensed consolidated balance sheets as tein@®gr 30, 2010 and March 31, 2010 include thewdsoof AMERCO and its whollpwned subsidiarie
The September 30, 2010 and 2009 condensed cortedlistatements of operations and cash flows indluelaccounts of AMERCO and its wholly-owned suiasids.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cofgrdst expense incurred during the initial corcsion of buildings and rental equipment is considiepart ¢
cost. Depreciation is computed for financial repgrtpurposes using the straidhite or an accelerated method based on a decllvatence formula over the followi
estimated useful lives: rental equipment 2-20 yaarsbuildings and non-rental equipmeriSyears. The Company follows the deferral methogicoounting based
ASC 908 -Airlines for major overhauls in which engine overhauls agitalized and amortized over five years and trassion overhauls are capitalized and amor
over three years. Routine maintenance costs argexhdo operating expense as they are incurrechsGaid losses on dispositions of property, pladtequipment ai
netted against depreciation expense when realiEzguipment depreciation is recognized in amount®etg to result in the recovery of estimated redigalues upc
disposal, i.e., minimize gains or losses. In deteimy the depreciation rate, historical disposgbexience, holding periods and trends in the maifdevehicles ar
reviewed.

We regularly perform reviews to determine whethasts and circumstances exist which indicate thatcrrying amount of assets, including estimat
residual value, may not be recoverable or thauiedul life of assets are shorter or longer thagirally estimated. Reductions in residual values (the price at whic
we ultimately expect to dispose of revenue eareigipment) or useful lives will result in an incsean depreciation expense over the life of theémment. Reviews a
performed based on vehicle class, generally supoeés of trucks and trailers. We assess the reability of our assets by comparing the projectediscounted ni
cash flows associated with the related asset arpgod assets over their estimated remaining liggsrest their respective carrying amounts. We cardidctors such .
current and expected future market price trendasad vehicles and the expected life of vehiclekided in the fleet. Impairment, if any, is basedtlom excess of tl
carrying amount over the fair value of those asdétssset residual values are determined to bevezable, but the useful lives are shorter or lortgan originall
estimated, the net book value of the assets issdiged over the newly determined remaining udefes.

In fiscal 2006, management performed an analyste®Expected economic value of new rental truckidetermined that additions to the fleet resulfiogn
purchase should be depreciated on an acceleratiabaneased upon a declining formula. The salvadgeevand useful life assumptions of the rental triiekt remail
unchanged. Under the declining balances methodti(@es declining balance), the book value of aakttick is reduced approximately 16%, 13%, 11%, 8%, 7%
and 6% during years one through seven, respectargythen reduced on a straight line basis aniaddit10% by the end of year fifteen. Whereas aadard straig|
line approach would reduce the book value by apprately 5.3% per year over the life of the truckr fhe affected equipment, the accelerated depietisas $11.
million and $13.2 million greater than what it wdliave been if calculated under a straight line@ggh for the second quarter of fiscal 2011 and26dspectively ar
$21.5 million and $26.0 million for the first sixanths of fiscal 2011 and 2010, respectively.

Although we intend to sell our used vehicles facgs approximating book value, the extent to whighrealize a gain or loss on the sale of used leshie
dependent upon various factors including the gémstate of the used vehicle market, the age andition of the vehicle at the time of its disposatighe depreciatic
rates with respect to the vehiclé/e typically sell our used vehicles at our salegees throughout North America, on our web sitatetul.com/trucksales or by phon:
1-866-404-0355. Additionally, we sell a large pontiof our pickup and cargo van fleet at automotideler auctions.
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Insurance Reserve

Liabilities for life insurance and certain annuéigd health policies are established to meet thmatsd future obligations of policies in force, sam@ based ¢
mortality, morbidity and withdrawal assumptionsrfreecognized actuarial tables which contain marfpnsdverse deviation. In addition, liabilities feealth, disabilit
and other policies include estimates of paymentsetonade on insurance claims for reported losséssatimates of losses incurred, but not yet regoit&bilities foi
annuity contracts consist of contract account kiarthat accrue to the benefit of the policyholders

Insurance reserves for our Property and Casuadtyréimce operating segment andHaul take into account losses incurred based uptuadal estimates. The
estimates are based on past claims experienceuarahtclaim trends as well as social and econawmialitions such as changes in legal theories dtation. Due to th
nature of the underlying risks and the high degrfeencertainty associated with the determinatiothefliability for future policy benefits and clagmthe amounts to
ultimately paid to settle liabilities cannot be @eely determined and may vary significantly frdme estimated liability.

Due to the long tailed nature of the assumed reamme and the excess workers compensation linesofance that were written by RepWest, it may &
number of years for claims to be fully reported &indlly settled.

Impairment of Investment:

Investments are evaluated pursuant to guidanceicect in ASC 320 nvestments - Debt and Equity Securitiesietermine if and when a decline in ma
value below amortized cost is other-thtemporary. Management makes certain assumptiopuslgments in its assessment including but not éohio: ability and inte
to hold the security, quoted market prices, degletes or discounted cash flows, industry factiimancial factors, and issuer specific informatgrch as credit streng
Other-than-temporary impairment in value is recagdiin the current period operating results. Then@any’s insurance subsidiaries recognized $0.3amiih other-
thantemporary impairments for the second quarter @&fi010 and $0.4 million for the first six monthfsfiscal 2010. There were no write downs in theosel quarte
or for the first six months of fiscal 2011.

Income Taxes

The Companys tax returns are periodically reviewed by varitaisng authorities. The final outcome of these &udiay cause changes that could mate
impact our financial results.

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for Dallas Generfd Insurance Company, a subsidiary of Oxford, \whigl|
file on a stand alone basis until 2012.

Fair Values

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of short term investments, invests
available-forsale, long term investments, mortgage loans anelsnmh real estate, and interest rate swap con@eetbased on quoted market prices, dealer quc
discounted cash flows. Fair values of trade reddésmapproximate their recorded value.

The Companys financial instruments that are exposed to comagons of credit risk consist primarily of temporacash investments, trade receivat
reinsurance recoverables and notes receivabletddnaredit risk exists on trade receivables duthéodiversity of our customer base and their dsiparacross broi
geographic markets. The Company places its temparash investments with financial institutions didits the amount of credit exposure to any onearfitia
institution.

The Company has mortgage receivables, which patBngxpose the Company to credit risk. The poitfaf notes is principally collateralized by mini-
warehouse storage facilities and commercial pragerThe Company has not experienced any matesaes related to the notes from individual or gsoofonotes i
any particular industry or geographic area. Thameged fair values were determined using the distzlicash flow method and using interest ratesentlyr offered fo
similar loans to borrowers with similar credit regs.

The carrying amount of long term debt and shorhtborrowings are estimated to approximate fair @as the actual interest rate is consistent wighréitx
estimated to be currently available for debt ofikimterm and remaining maturity.

Other investments including short term investmeméssubstantially current or bear reasonable isteetes. As a result, the carrying values of tHesncia
instruments approximate fair value.
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Subsequent Event

The Company has entered into a fleet securitizeanfiing, as of October 31, 2010 of up to $155.0ianilin a private placement transaction exempt -
registration under the Securities Act of 1933, mgmrded. The new specialipose entities that will issue the notes willimgirect subsidiaries of AMERCO. These r
special-purpose subsidiaries will use the net prdserom the sale of the notes to finance the attopn of rental trucks. These specmlrpose subsidiaries will
consolidated into U-Hau' financial statements. The notes will be secbrsethe equipment purchased and the correspondietatipg cash flows associated with t
operation.

On November 1, 2010, the Board declared a regularterly cash dividend of $0.53125 per share orCbmpanys Series A Preferred. The dividend will
payable December 1, 2010 to holders of record orehder 16, 2010.

The Companys management has evaluated subsequent eventsingafter September 30, 2010, the date of our mezsint balance sheet, through the dat
financial statements will be issued. Other thanSkeuritization and the Series A Preferred dividemel do not believe any subsequent events havereccthat woul
require further disclosure or adjustment to ouafficial statements.

Adoption of New Accounting Pronouncemer

ASU 2009-16 formally incorporates into the FASB @iodtion amendments to Statements of Financialodieding Standards (“SFAS40 made by SFAS 1
primarily to (1) eliminate the concept of a qualify specialpurpose entity, (2) limit the circumstances unddiclv a financial asset (or portion thereof) shobé
derecognized when the entire financial asset hasheen transferred to a naonsolidated entity, (3) require additional infotioa to be disclosed concernint
transferor's continuing involvement with transferfaancial assets, and (4) require that all sémgi@assets and servicing liabilities be initiallgasured at fair value. T
Company adopted the amendments to ASC 860-10 a@d8&8-50 in the first quarter of fiscal 2011 aneitldid not have a material impact on our finanstatements.

ASU 2009417 formally incorporates into the FASB Codificatiamendments to FIN 46(R) made by SFAS 167 to reqthiat a comprehensive qualita
analysis be performed to determine whether a halfieariable interests in a variable interest grdiso has a controlling financial interest in teatity. In addition, th
amendments require that the same type of analgsapplied to entities that were previously desigdats qualified specigiurpose entities. The Company adoptec
amendments to ASC 810-10 in the first quartersafdi 2011 and it did not have a material impacvwnfinancial statements.

ASU 201006 formally incorporates into the FASB Codificatiamendments to SFAS 157. Entities will be requieegbrovide enhanced disclosures al
transfers in and out of Level 1 and 2 fair valugsslfications and separate disclosures about peeshaales, issuances and settlements relatihg toevel 3 fair valu
classification. The new guidance also clarifiesseémg fair value disclosures regarding the levetishggregation of assets or liabilities and thigatzon techniques ai
inputs used to measure fair value. The Companytadahe amendments to ASC 820-for Level 1 and 2 disclosures and for Level hiisures in the first quarter
fiscal 2011 and they did not have a material impacour financial statements.

Recent Accounting Pronouncemen

ASU No. 2010-26 amends FASB ASC 93@-to provide further guidance regarding the céipddon of costs relating to the acquisition oneeval of insuranc
contracts. Specifically, only qualifying costs agated with successful contract acquisitions anenjieed to be deferred. The amended guidance ec&fe for fisce
years beginning after December 15, 2011 (and fierim periods within such years), with early adoptpermitted as of the beginning of the entity'swah reportin:
period. The amended guidance should be appliecbectisely, but retrospective application for aligorperiods is allowed. The Company does not belithat th
adoption of this statement will have a material atipon our financial statements.

From time to time, new accounting pronouncemergsissued by the FASB or the SEC that are adoptethdyCompany as of the specified effective «

Unless otherwise discussed, these AsSSehtail technical corrections to existing guidaoceffect guidance related to specialized indestdr entities and therefore \
have minimal, if any, impact on our financial pasitor results of operations upon adoption.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2010 compared withGuarter Ended September 30, 2009
Listed below on a consolidated basis are reveraresur major product lines for the second quartdiscal 2011 and the second quarter of fiscal 2010

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 467,12¢  $ 427,20:
Self-storage revenue 30,64 27,41
Seltmoving and se-storage products and service si 56,82: 55,52:
Property management fe 4,58( 4,47¢
Life insurance premiun 40,02: 28,73¢
Property and casualty insurance premit 8,30( 7,04¢
Net investment and interest incol 12,87 12,53¢
Other revenu 16,60 10,98¢
Consolidated revent $ 636,97t $ 573,92:

Selfmoving equipment rental revenues increased $39I®mduring the second quarter of fiscal 2011, pamed with the second quarter of fiscal 2010. T
increases were due to growth in transactions aedage revenue per transaction for both In-Town @melway moves. Factors contributing to the improvemia
revenue per transaction were average miles dribenmix of equipment rented and rental rates clthrgée believe the growth in transactions was infaesl by a
increase in demand for our services as well as Bohancements to our customer service capabilities.

Selfsstorage revenues increased $3.2 million duringstheond quarter of fiscal 2011, compared with theoisé quarter of fiscal 2010 due primarily to
increase in the number of rooms rented. Our paotfaf rooms available to rent grew by over 590,800are feet on average during the second quarfescaf 2011 &
compared to the same period last year. Our averagepancy during the second quarter of fiscal 28dfdeased by just over 601,000 square feet cordgarthe secor
quarter of fiscal 2010.

Sales of self-moving and sedferage products and services increased $1.3 miising the second quarter of fiscal 2011, congbarith the second quarter
fiscal 2010. Both propane and hitches and towirtgsgories experienced increases during the quarter.

Life insurance premiums increased $11.3 millionimtythe second quarter of fiscal 2011, comparet wie second quarter of fiscal 2010 primarily assul
of continued expansion of its single premium whiifie product. These premiums are recognized wherived and offset by an increase in life insurareserves
Earnings related to these premiums are recognizedtbe life of the policies.

Property and casualty insurance premiums incred$egimillion during the second quarter of fiscal20compared with the second quarter of fiscal 2&
portion of RepWest's premiums are from policiesisal conjunction with UHaul rental transactions. As moving transactionshacreased this year so have the re
premiums.

Other revenue increased $5.6 million during theosda@uarter of fiscal 2011, compared with the sdoguerter of fiscal 2010 primarily from the expamsbi
new business initiatives including our U-BB%and College Box program.

As a result of the items mentioned above, reveriaesAMERCO and its consolidated entities were $63illion for the second quarter of fiscal 2C
compared with $573.9 million for the second quasteiscal 2010.
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Listed below are revenues and earnings from operst@t each of our operating segments for the segoarter of fiscal 2011 and the second quartéiscal
2010. The insurance companies second quarters dnded30, 2010 and 2009.

Quarter Ended September 30
2010 2009
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 582,63 $ 532,41:

Earnings from operatior 156,44 93,88¢
Property and casualty insurar

Revenue: 10,39¢ 8,85¢

Earnings from operatior 2,00% 1,62¢
Life insurance

Revenue! 45,39¢ 33,73¢

Earnings from operatior 3,36¢ 4,011
Eliminations

Revenue: (1,457 (2,082)

Earnings from operatior (3,69¢) (3,705
Consolidated resul

Revenue: 636,97t 573,92:

Earnings from operatior 158,12: 95,81¢

Total costs and expenses increased $0.7 milliomgltihe second quarter of fiscal 2011, comparet wieé second quarter of fiscal 2010 due to incibasaefi
costs at the insurance companies. Operating expdoséMoving and Storage decreased $5.5 milliormassult of reduced liability costs associated it rente
equipment fleet. Liability costs have improved aperted losses from prior years continue to develugitively. Depreciation expense, primarily rethte the rent:
equipment fleet, decreased $12.6 million. Inclugtethis decrease is a $5.8 million improvementhie gain on disposal of property, plant and equign@ast of sale
and commission expenses are increasing in relaitime associated revenues.

Total costs and expenses for Life Insurance inect&i2.3 million due to additional insurance ressrand commissions associated with the additioma
single premium whole life business.

As a result of the above mentioned changes in t@g&and expenses, earnings from operations inctéa$158.1 million for the second quarter of fiseal1
compared with $95.8 million for the second quastfiscal 2010.

Interest expense for the second quarter of fisgal2vas $21.8 million, compared with $23.9 million the second quarter of fiscal 2010.

Income tax expense was $51.1 million for the seoqumatter of fiscal 2011, compared with $27.2 millifor the second quarter of fiscal 2010 due to &i
pretax earnings for the second quarter of fiscall20

Dividends accrued on our Series A Preferred werg $8llion and $3.2 million for the second quardéfiscal 2011 and 2010, respectively.

As a result of the above mentioned items, earnavgslable to common shareholders were $82.0 mill@rthe second quarter of fiscal 2011, compareith
$41.5 million for the second quarter of fiscal 2010

Basic and diluted earnings per share for the seqaader of fiscal 2011 were $4.22, compared wiH§ for the second quarter of fiscal 2010.

The weighted average common shares outstanding aadi diluted were 19,427,595 for the second quaftéiscal 2011, compared with 19,382,101 for
second quarter of fiscal 2010.
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Moving and Storage
Quarter Ended September 30, 2010 compared withGmarter Ended September 30, 2009

Listed below are revenues for the major produadiat our Moving and Storage operating segmerthéosecond quarter of fiscal 2011 and the secoade)
of fiscal 2010:

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 467,790 $ 427,63
Seltstorage revenue 30,647 27,41
Seltmoving and se-storage products and service si 56,82: 55,52:
Property management fe 4,58( 4,47¢
Net investment and interest incol 6,42t 6,821
Other revenue 16,36: 10,54:
Moving and Storage revenue $ 582,63. $ 532,41:

Selfmoving equipment rental revenues increased $4diBmduring the second quarter of fiscal 2011, pamed with the second quarter of fiscal 2010. T
increases were due to growth in transactions aedage revenue per transaction for both In-Town @melway moves. Factors contributing to the improvemia
revenue per transaction were average miles dribenmix of equipment rented and rental rates clthry®e believe the growth in transactions was grilted by a
increase in demand for our services as well as Bohancements to our customer service capabilities.

Selfsstorage revenues increased $3.2 million duringstheond quarter of fiscal 2011, compared with theoisé quarter of fiscal 2010 due primarily to
increase in the number of rooms rented. Our plasttd rooms available to rent grew by over 590,80@are feet on average during the second qudrfescal 2011 a
compared to the same period last year. Our averegigpancy during the second quarter of fiscal 26&deased by just over 601,000 square feet cordgarthe secor
quarter of fiscal 2010.

Sales of self-moving and sedferage products and services increased $1.3 miising the second quarter of fiscal 2011, congbarith the second quarter
fiscal 2010. Both propane and hitches and towirtgsgories experienced increases during the quarter.

Other revenue increased $5.8 million during thesdauarter of fiscal 2011, compared with the sdoguarter of fiscal 2010 primarily from the expamsbt
new business initiatives including our U-B8%and College Box program.

The Company owns and manages self-storage fagiliBelf-storage revenues reported in the conselidéihancial statements represent Companwpec
locations only. Self-storage data for our ownedegge locations follows:

Quarter Ended September 30

2010 2009
(Unaudited)
(In thousands, except occupanc
rate)

Room count as of September 14¢ 141
Square footage as of Septembe: 12,03: 11,41:
Average number of rooms occupi 11F 10¢
Average occupancy rate based on room ¢ 77.% 77.2%
Average square footage occup 9,57¢ 8,97¢

Total costs and expenses decreased $12.5 milliongdthe second quarter of fiscal 2011, compareti thie second quarter of fiscal 2010. Operatinueese
for Moving and Storage decreased $5.5 million assalt of reduced liability costs associated wiith tental equipment fleet. Liability costs havepioved as expect
losses from prior years continue to develop pasligiv Depreciation expense, primarily related te tental equipment fleet, decreased $12.6 millioeluded in thi
decrease is a $5.8 million improvement in the gairdisposal of property, plant and equipment. ©@bsiales and commission expenses are increasirgaition to th
associated revenues.
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Equity in the earnings of AMERC®'insurance subsidiaries decreased $0.1 millionhersecond quarter of fiscal 2011, compared withsecond quarter
fiscal 2010.

As a result of the above mentioned changes in teg&and expenses, earnings from operations inctéa$156.4 million for the second quarter of fis2@l1l
compared with $93.9 million for the second quastfiscal 2010.

Property and Casualty Insurance
Quarter Ended June 30, 2010 compared with the QearfEnded June 30, 2009

Net premiums were $8.3 million and $7.0 million the second quarters ended June 30, 2010 and g&(fctively. A portion of RepWestpremiums ai
from policies sold in conjunction with U-Haul rehteansactions. As moving transactions have in@eaksis year so have the related premiums.

Net investment income was $2.1 million and $1.8liaml for the second quarters ended June 30, 20802809, respectively. The increase was a res
reinvesting some short term portfolios into longem investments.

Net operating expenses were $4.2 million and $3llémfor the second quarters ended June 30, 20D2009, respectively.

Benefits and losses incurred were $4.2 million $8d million for the second quarters ended June2B8@0 and 2009, respectively. The increase wasapily
due to increased losses in the additional liabgitygram and other terminated lines.

As a result of the above mentioned changes in i@&and expenses, pretax earnings from operatieres$2.0 million and $1.6 million for the seconddar:
ended June 30, 2010 and 2009, respectively.

Life Insurance
Quarter Ended June 30, 2010 compared with the QeafEnded June 30, 2009
Net premiums were $40.0 million and $28.7 milli@m the second quarters ended June 30, 2010 and 28Q@ctively. Life insurance premiums increasg
$12.2 million primarily as a result of sales of thempanys single premium life product. This was offset byegrease in Medicare supplement premiums of $ill@m

due to decrements in excess of new sales and prenaie increases.

Net investment income was $4.8 million and $4.Jianilfor the second quarters ended June 30, 20d®809, respectively. The increase was due to gai
the sale of securities.

Net operating expenses were $7.0 million and $5lBom for the second quarters ended June 30, 201d 2009, respectively. The increase was a re€
increased life commissions paid on expanded sl single premium life product. This was paljiaffset by a reduction of Medicare supplement otssions.

Benefits and losses incurred were $33.1 million &28.2 million for the second quarters ended June2810 and 2009, respectively. Life insurance b
increased $10.7 million due to the increase inresefrom expanded sales of the Comparsihgle premium life product and additional claiomsa larger volume
inforce life insurance business.

Amortization of deferred acquisition costs (“DACEnd the value of business acquired (“VOBAVas $1.9 million and $2.3 million for the secondager:
ended June 30, 2010 and 2009, respectively.

As a result of the above mentioned changes in i@&and expenses, pretax earnings from operatieres $8.4 million and $4.0 million for the secondadar:
ended June 30, 2010 and 2009, respectively.
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AMERCO and Consolidated Entities
Six Months Ended September 30, 2010 compared with$ix Months Ended September 30, 2009
Listed below on a consolidated basis are reveraresur major product lines for the first six montifSiscal 2011 and the first six months of fis2al0:

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 886,59. $ 800,14
Seltstorage revenue 58,87+ 54,41¢
Seltmoving and se-storage products and service si 120,11: 113,34«
Property management fe 9,11¢ 8,92¢
Life insurance premiurr 77,82¢ 56,34:
Property and casualty insurance premit 14,47¢ 13,26
Net investment and interest incol 26,22¢ 26,21¢
Other revenu 29,69¢ 21,92¢
Consolidated revent $ 1,222,922 $ 1,094,58.

Selfmoving equipment rental revenues increased $8allmduring the first six months of fiscal 201Xgrmpared with the first six months of fiscal 20IThe
increase was due to growth in both the number arfstictions and average revenue per transactiomfbown and oneway moves. Factors contributing to
improvement in revenue per transaction were averaiigs driven, the mix of equipment rented and abnates charged. We believe the growth in the bemo
transactions was influenced by an increase in ddrf@rour services as well as from enhancementsita@ustomer service capabilities.

Selfsstorage revenues increased $4.5 million duringfitise six months of fiscal 2011, compared with first six months of fiscal 2010 due primarily to
increase in the number of rooms rented. Over disé tiwelve months we have added over 620,000 ofargable square feet to the storage portfolior &uerag
occupancy during the first six months of fiscal 20icreased by 562,000 square feet compared tirsheix months of fiscal 2010.

Sales of self-moving and sedferage products and services increased $6.8 millizing the first months of fiscal 2011, compaveéth the first six months «
fiscal 2010. We had increases in each of our thrajer product categories including propane, higclued towing accessories and moving supplies.

Life insurance premiums increased $21.5 millionmyithe first six months of fiscal 2011, comparethwhe first six months of fiscal 2010 primarilg a resu
of continued expansion of its single premium wHiéeproduct.

Property and casualty insurance premiums incred$gtimillion during the first six months of fisc2011, compared with the first six months of fise@lLO. A
portion of RepWest’s premiums are from policieglsal conjunction with UHaul rental transactions. As moving transactiongehacreased this year so have the re
premiums.

Other revenue increased $7.8 million during thet §ix months of fiscal 2011, compared with thetfgix months of fiscal 2010 primarily from the exygion o
new business initiatives including our U-BB% program.

As a result of the items mentioned above, revefueAMERCO and its consolidated entities were $2,92million for the first six months of fiscal 2014s
compared with $1,094.6 million for the first six ntbs of fiscal 2010.
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Listed below are revenues and earnings from operatt each of our operating segments for thedixstnonths of fiscal 2011 and the first six montfigisca
2010. The insurance companies first six months @ddee 30, 2010 and 2009.

Six Months Ended September 3C
2010 2009
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 1,117,790 $ 1,012,08!

Earnings from operatior 282,87¢ 151,66t
Property and casualty insurar

Revenue: 18,49( 16,91(

Earnings from operatior 3,404 3,05(
Life insurance

Revenue! 89,24: 67,607

Earnings from operatior 6,771 6,58¢
Eliminations

Revenue: (2,59¢) (2,019

Earnings from operatior (6,824 (6,297
Consolidated resul

Revenue: 1,222,92. 1,094,58.

Earnings from operatior 286,23( 155,01«

Total costs and expenses decreased $2.9 milliangitire first six months of fiscal 2011, compareithvthe first six months of fiscal 2010. Operatexpense
for Moving and Storage decreased $12.0 million assalt of improvements in maintenance and repastscand reduced liability costs associated with rénta
equipment fleet. Maintenance and repair has beseitiyely influenced by the retirement of older guuient from the truck fleet. Liability costs havepiraved a
expected losses from prior years continue to devedsitively. Depreciation expense, primarily retato the rental equipment fleet, decreased $2uli®m Included ir
this decrease is a $15.5 million improvement ingai on disposal of property, plant and equipm€pst of sales and commission expenses are inogemmsielation t
the associated revenues.

Total costs and expenses for Life Insurance ine@&21.5 million due to additional insurance ressrand commissions associated with the increasevi
business.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incréa$286.2 million for the first six months ofde 2011
as compared with $155.0 million for the first sionths of fiscal 2010.

Interest expense for the first six months of fi2@l1 was $43.3 million, compared with $47.2 millior the first six months of fiscal 2010.

Income tax expense was $91.3 million for the figstmonths of fiscal 2011, compared with $40.7 ianillfor first six months of fiscal 2010 due to haglpreta:
earnings for the first six months of fiscal 2011.

Dividends accrued on our Series A Preferred werg fllion and $6.5 million for the first six morstof fiscal 2011 and 2010, respectively.

As a result of the above mentioned items, earnavgdlable to common shareholders were $145.3 mifiw the first six months of fiscal 2011, compareith
$61.0 million for the first six months of fiscal 20.

Basic and diluted earnings per common share fofittstesix months of fiscal 2011 were $7.48, congohwith $3.15 for the first six months of fiscall20

The weighted average common shares outstanding aadidiluted were 19,421,205 for the first six thsnof fiscal 2011, compared with 19,375,846 f@
first six months of fiscal 2010.
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Moving and Storage
Six Months Ended September 30, 2010 compared with$ix Months Ended September 30, 2009

Listed below are revenues for the major produediat our Moving and Storage operating segmenhéfirst six months of fiscal 2011 and the first month:
of fiscal 2010:

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 887,67 $ 800,89:
Seltstorage revenue 58,87+ 54,41¢
Seltmoving and se-storage products and service si 120,11: 113,34
Property management fe 9,11¢ 8,92¢
Net investment and interest incol 12,71¢ 13,43(
Other revenue 29,29% 21,07¢
Moving and Storage revenue $ 1,117,790 $ 1,012,08!

Selfmoving equipment rental revenues increased $8aIBmduring the first six months of fiscal 201Jgmpared with the first six months of fiscal 20IThe
increase was due to growth in both the number actitns and average revenue per transaction fdolm and oneway moves. Factors contributing to the improver
in revenue per transaction were average miles wjritree mix of equipment rented and rental ratesgdth We believe the growth in the number of seantions we
influenced by an increase in demand for our sesvacewell as from enhancements to our customeiceargpabilities.

Selfsstorage revenues increased $4.5 million duringfitise six months of fiscal 2011, compared with first six months of fiscal 2010 due primarily to
increase in the number of rooms rented. Over disé tiwelve months we have added over 620,000 ofargable square feet to the storage portfolior &uerag
occupancy during the first six months of fiscal 20icreased by 562,000 square feet compared tirsheix months of fiscal 2010.

Sales of self-moving and sedferage products and services increased $6.8 millizing the first months of fiscal 2011, compaveéth the first six months «
fiscal 2010. We had increases in each of our thrajer product categories including propane, higclued towing accessories and moving supplies.

Other revenue increased $8.2 million during thet §ix months of fiscal 2011, compared with thetfgix months of fiscal 2010 primarily from the exygion o
new business initiatives including our U-B8% program.

The Company owns and manages self-storage fagiliBelf-storage revenues reported in the conselidéihancial statements represent Companpec
locations only. Self-storage data for our ownedagge locations follows:

Six Months Ended September 3C

2010 2009
(Unaudited)
(In thousands, except occupar
rate)
Room count as of September 14¢ 141
Square footage as of Septembe! 12,03: 11,41
Average number of rooms occupi 112 107
Average occupancy rate based on room c 76.8% 76.5%
Average square footage occup 9,39¢ 8,83¢

Total costs and expenses decreased $25.2 milliongdthe first six months of fiscal 2011, compaveith the first six months of fiscal 2010. Operatiexpense
for Moving and Storage decreased $12.0 million assalt of improvements in maintenance and repastscand reduced liability costs associated with rénta
equipment fleet. Maintenance and repair has besitigely influenced by the retirement of older gmment from the truck fleet. Liability costs hairaproved a
expected losses from prior years continue to devptsitively. Depreciation expense, primarily tethto the rental equipment fleet, decreased $2iMi®n due to
decline in the amount of new equipment added td#iance sheet recently. Included in this decreaae$15.5 million improvement in the gain on disal of propert
plant and equipment. Cost of sales and commissipenses are increasing in relation to the assuotraenues.
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Equity in the earnings of AMERC®'insurance subsidiaries increased $0.3 milliortHerfirst six months of fiscal 2011, compared vilik first six months «
fiscal 2010.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incréa$282.9 million for the first six months ofde 2011
compared with $151.7 million for the first six mbatof fiscal 2010.

Property and Casualty Insurance
Six Months Ended June 30, 2010 compared with th& Bionths Ended June 30, 2009

Net premiums were $14.5 million and $13.3 millian the six months ended June 30, 2010 and 2009ctsgely. A portion of RepWest’premiums are fro
policies sold in conjunction with U-Haul rentalissactions. As moving transactions have increagegéar so have the related premiums.

Net investment income was $4.0 million and $3.6iamilfor the six months ended June 30, 2010 an®2@&pectively. The increase was a result of esting
some short term portfolios into longer term investits.

Net operating expenses were $7.0 million and $8li&omfor the six months ended June 30, 2010 aD@92 respectively.

Benefits and losses incurred were $8.1 million &Ad million for the six months ended June 30, 2840 2009, respectively. The increase was a rebtiie
increased premiums and increased loss in the adadlitiiability program and other terminated lines.

As a result of the above mentioned changes in i@&Rand expenses, pretax earnings from operatiers $8.4 million and $3.1 million for the six mos
ended June 30, 2010 and 2009, respectively.

Life Insurance
Six Months Ended June 30, 2010 compared with th& Bionths Ended June 30, 2009
Net premiums were $77.8 million and $56.3 milli@m the six months ended June 30, 2010 and 20Q8ectsgely. Life insurance premiums increased by.%#
million primarily as a result of sales of the Compa single premium life product. This was offset byegrease in Medicare supplement premiums of $#libmdue tc

decrements in excess of new sales and premiunn@agzases.

Net investment income was $10.3 million and $9.8ioni for the six months ended June 30, 2010 ar@26@espectively. The increase was due to gairthe
sale of securities offset by lower investment yseld

Net operating expenses were $13.7 million and $ifilBon for the six months ended June 30, 2010 3669, respectively. The increase was a resl
increased life commissions paid on expanded sl single premium life product. This was paljiaffset by a reduction of Medicare supplement otssions.

Benefits and losses incurred were $64.7 million &46.5 million for the six months ended June 301®@nd 2009, respectively. Life insurance ber
increased $21.5 million due to the increase inresefrom expanded sales of the Comparsihgle premium life product and additional claiomsa larger volume
inforce business; offset by a decrease in Medisapplement benefits of $3.0 million.

Amortization of DAC and VOBA was $4.1 million and 8 million for the six months ended June 30, 2840 2009, respectively.

As a result of the above mentioned changes in i@&Rand expenses, pretax earnings from operatiers $6.8 million and $6.6 million for the six mos
ended June 30, 2010 and 2009, respectively.

Liquidity and Capital Resources
We believe our current capital structure is a paesitactor that will enable us to pursue our operat! plans and goals and provide us with sufficleuidity
for the foreseeable future. The majority of ourigdifions currently in place mature at the end s¢dl years 2014, 2015 or 2018. However, since therenany facto

which could affect our liquidity, including some igh are beyond our control, there is no assuramaeftiture cash flows will be sufficient to meet @utstanding de
obligations and our other future capital needs.
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At September 30, 2010, cash and cash equivaletaedo$329.8 million, compared with $244.1 milliom March 31, 2010. The assets of our insur
subsidiaries are generally unavailable to fulfiletobligations of non-insurance operations (AMERQCGEHaul and Real Estate). As of September 30, 2010a4
otherwise indicated), cash and cash equivalenter dinancial assets (receivables, shertn investments, other investments, fixed magsjtand related party ass
and obligations of each operating segment were:

Property and
Casualty Insurance

Moving & Storage (a) Life Insurance (a)
(Unaudited)
(In thousands
Cash and cash equivale! $ 286,86! $ 29,10¢ $ 13,85
Other financial asse 354,57: 376,53: 585,10¢
Debt obligations 1,278,55! - -

(a) As of June 30, 201

Our Moving and Storage segment (AMERCOHdul and Real Estate) had cash available undetirexisredit facilities of $233.6 million and $2.1lillion of a
term loan to be used for new equipment purchases.

Net cash provided by operating activities increa®®ad3.9 million in the first six months of fiscaD®1, compared with fiscal 2010 primarily due to noyec
profitability at the Moving and Storage segmenhisTimprovement largely came from increased reven@@perating cash flows from the Life Insurancgnsen
increased $28.0 million primarily due to new lifesirance premiums.

Net cash used in investing activities increasedl®Linillion in the first six months of fiscal 201dgmpared with fiscal 2010. Purchases of propgignt an
equipment, which are reported net of cash fromelgaisicreased $98.4 million. Cash from the salgzraberty, plant and equipment increased $33.4anilargely du
to improving resale values for pickup and cargosvand an increase in the number sold. Cash usddviesting activities at the insurance companieseiased $39
million primarily due to investment in their fixedaturity portfolios.

Net cash used by financing activities increased34dllion in the first six months of fiscal 2014s compared with fiscal 2010. The increase in cagl i
primarily due to the repayments of the revolvingrls. Net annuity withdrawals at Life Insurancerdased $11.3 million.

Liquidity and Capital Resources and Requirements oOur Operating Segments
Moving and Storage

To meet the needs of our customersHalil maintains a large fleet of rental equipmerdpi@l expenditures have primarily reflected newtaieequipmer
acquisitions and the buyouts of existing fleet frigmses. The capital to fund these expendituredilstarically been obtained internally from opevas and the sale
used equipment and externally from debt and leasading. In the future, we anticipate that oueinally generated funds will be used to serviceetkisting debt ar
fund operations. WHaul estimates that during fiscal 2011 the Compaifiyreinvest in its truck and trailer rental fleepproximately $210 million, net of equipment s
excluding any lease buyouts. Through the firsmsonths of this year we have reinvested $89 milliwet, of equipment sales excluding lease buts. Fleet investmer
in fiscal 2011 and beyond will be dependent uporess# factors including availability of capital,ehruck rental environment and the usedk sales market. V
anticipate that the fiscal 2011 investments wilfineded largely through debt financing, externabkkefinancing and cash from operations. Manageowssiders sevet
factors including cost and tax consequences whiectsey a method to fund capital expenditures. @llacation between debt and lease financing cangdhérom yee
to year based upon financial market conditions Wiy alter the cost or availability of financingtions.

Real Estate has traditionally financed the acqaisiof self-storage properties to supportddul's growth through debt financing and funds froperations ar
sales. The Company'’s plan for the expansion of ovaterage properties includes the acquisition ddteng selfstorage locations from third parties, the acquisitnc
development of bare land, and the acquisition a&uéwelopment of existing buildings not currentledi$or selfstorage. The Company is funding these develog
projects through construction loans and interngéiperated funds. For the first six months of fi@l1, the Company invested approximately $38 omilin real esta
acquisitions, new construction and renovation aphir. For fiscal 2011, the timing of new projeati be dependent upon several factors including ¢ntitlemer
process,
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availability of capital, weather, and the idengfiion and successful acquisition of target propertU-Haul's growth plan in sedterage also includes the expansio
the eMove® program, which does not require significant capital

Net capital expenditures (purchases of propergnteind equipment less proceeds from the saleopkply, plant and equipment) were $152.1 milliod &66.¢
million for the first six months of fiscal 2011 a2910, respectively. During the first six monthsfistal 2011 and 2010, the Company entered inta8@8llion anc
$39.4 million, respectively of new equipment leases

The Moving and Storage operating segment contitmé®ld significant cash and has access to additidouidity. Management may invest these fundsin
existing operations, expand our product lines osp@ external opportunities in the self-moving atutage market place or reduce existing indebtedwbsre possible.

Property and Casualty Insuranc

State insurance regulations restrict the amountliwitlends that can be paid to stockholders of imsce companies. As a result, Property and Ca:
Insurance’s assets are generally not availablattsfg the claims of AMERCO or its legal subsidéi

Stockholders equity was $155.2 million and $151.7 million ahd 30, 2010 and December 31, 2009, respectivélg.ifcrease resulted from earnings of
million and an increase in other comprehensivermeof $1.3 million. Property and Casualty Insuradees not use debt or equity issues to increastatapd therefor
has no direct exposure to capital market conditather than through its investment portfolio.

Life Insurance

The Life Insurance operating segment managesn&éial assets to meet policyholder and other atiigs including investment contract withdrawalge
Insurances net withdrawals for the six months ended June28@) were $11.5 million. State insurance regufegticestrict the amount of dividends that can bel pe
stockholders of insurance companies. As a resiié,|Ihsurance’s funds are generally not availabledtisfy the claims of AMERCO or its legal subaigs.

Life Insurance’s stockholdes’equity was $183.3 million and $173.2 million ehd 30, 2010 and December 31, 2009, respectivélg.ificrease resulted frc
earnings of $4.4 million and an increase in otlwnprehensive income of $5.7 million. Life Insuramimes not use debt or equity issues to increageatapd therefor
has no direct exposure to capital market conditather than through its investment portfolio.

Cash Provided (Used) from Operating Activities by @erating Segments

Moving and Storage

Net cash provided from operating activities wer@%3 million and $255.1 million for the first sixanths of fiscal 2011 and 2010, respectively. Ttozease i
self-moving equipment rental revenues and prododtsgrvice sales was the principal contributohtincrease in operating cash flows.

Property and Casualty Insuranc

Net cash provided (used) by operating activitiesenl.2 million and ($2.3) million for the firstxsmonths ended June 30, 2010 and 2009, respectiligé
increase in cash provided by operations was atrefaldecrease in outstanding reinsurance recblebalances and policy holder funds.

Property and Casualty Insurance’s cash and cashadepts and shoiterm investment portfolio amounted to $77.6 milleomd $106.3 million at June 30, 2(
and December 31, 2009, respectively. This balaeftects funds in transition from maturity proce¢ddong term investments. Management believesléwsl of liquic
assets, combined with budgeted cash flow, is adedoameet foreseeable cash needs. Capital andtopebudgets allow Property and Casualty Insuraocehedul
cash needs in accordance with investment and umiiegyproceeds.

Life Insurance

Net cash provided by operating activities were $28illion and $0.9 million for the first six montlended June 30, 2010 and 2009, respectively. Tdreas
was primarily due to an increase of $20.9 millianniet cash received from new sales of our singéenprm life product in 2010 and additional tax pawptseof $6..
million in 2009.

In addition to cash flows from operating activitesd financing activities, a substantial amourlicpfid funds are available through Life Insurancgtorttern

portfolio. At June 30, 2010 and December 31, 2@@8h and cash equivalents and skem investments amounted to $25.0 million and $5illion, respectively
Management believes that the overall sources ofdity is adequate to meet foreseeable cash needs.

50




Liquidity and Capital Resources - Summary

We believe we have the financial resources neededeet our business plans and to meet our busiegssrements including capital expenditures for
investment in our rental fleet, rental equipmend atorage space, working capital requirements amcoreferred stock dividend program for at least tiext twelv
months.

Our borrowing strategy is primarily focused on #&ssecked financing and rental equipment operatingegaAs part of this strategy, we seek to le
maturities and hedge floating rate loans throughuse of interest rate swaps. While each of themesl typically contain provisions governing the amtathat can t
borrowed in relation to specific assets, the oVestalicture is flexible with no limits on overallb@pany borrowings. Management feels it has adedigafielity betweel
cash and cash equivalents and unused borrowingitajra existing facilities to meet the current aexpected needs of the Company over the next deyesies. A
September 30, 2010, we had cash availability uagisting credit facilities of $233.6 million and $2million of a term loan to be used for new equémtpurchases. It
possible that circumstances beyond our controlccaltér the ability of the financial institutions end us the unused lines of credit. Despite doe that financial mark
conditions continue to be challenging, we beliéhet there are additional opportunities for leverggeur existing capital structure. For a more dedadiscussion of ol
long-term debt and borrowing capacity, please sate M, Borrowings of the Notes to Condensed Codatdd Financial Statements.

Fair Value of Financial Instruments

On April 1, 2008, assets and liabilities recordetha value on the condensed consolidated balaheets were measured and classified based upoeestitre:
approach to valuation. ASC 820 requires that firgrassets and liabilities recorded at fair valeeckassified and disclosed in a Level 1, Level 2evel 3 category. F
more information, please see Note 14, Fair Valuaddeements of the Notes to Condensed Consolidateddtal Statements.

The available-foisale securities held by the Company are record&dratalue. These values are determined primémign actively traded markets where pri
are based either on direct market quotes or obddraesactions. Liquidity is a factor considerenting the determination of the fair value of theseurities. Mark
price quotes may not be readily available for d¢ersacurities or the market for them has slowedeased. In situations where the market is detedrtmée illiquid, fai
value is determined based upon limited availablermation and other factors including expected déshs. At September 30, 2010 we had $3.0 millidrawailable-
for-sale assets classified in Level 3.

The interest rate swaps held by the Company aselseaigpinst interest rate risk for our variable detiet are recorded at fair value. These valuesi@ermine
using pricing valuation models which include brogeotes for which significant inputs are observableey include adjustments for counterparty crqdality and othe
deal-specific factors, where appropriate and assified as Level 2.

Disclosures about Contractual Obligations and Commeial Commitments

Our estimates as to future contractual obligatizenge not materially changed from the disclosuréuited under the subheading Contractual Obligatioriar
I, Item 7, Management'’s Discussion and Analysigiofancial Condition and Results of Operationspf Annual Report on Form 1K-or the fiscal year ended Mar
31, 2010.

Off-Balance Sheet Arrangements
The Company uses off-balance sheet arrangemesisiaiions where management believes that the edies@nd sound business principles warrant their us

AMERCO utilizes operating leases for certain restglipment and facilities with terms expiring salosially through 2017, with the exception of oneddeas
expiring in 2034. In the event of a shortfall iropeeds from the sales of the underlying rentalpgant assets, AMERCO has guaranteed approximat&§.% millior
of residual values at September 30, 2010 for thssets at the end of their respective lease t&kMERCO has been leasing rental equipment since .1B8date, w
have not experienced residual value shortfallgedlto these leasing arrangements. Using the avemas) of fleet related debt as the discount thgepresent value
AMERCOQ'’s minimum lease payments and residual vglusrantees were $495.2 million at September 300.201

Historically, AMERCO has used off-balance sheeamgements in connection with the expansion of elfrssorage business. For more information pleas
Note 10, Related Party Transactions of the Noté&Saiedensed Consolidated Financial Statements. Tdremegements were primarily used when the Corr’s overal
borrowing structure was more limited. The Compangsinot face similar limitations currently and b#lance sheet arrangements have not been utilizedri self-
storage expansion in recent years. In the futbeeQompany will continue to identify and considérlzalance sheet opportunities to the extent sucimgeraents woul
be economically advantageous to the Company amstioickholders.
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The Company currently manages the sétiage properties owned or leased by SAC Holdiktgscury, 4 SAC, 5 SAC, Galaxy, and Private Minrguant to
standard form of management agreement, under wh&lCompany receives a management fee of betweeard?d0% of the gross receipts plus reimbursenw
certain expenses. The Company received managemesit éxclusive of reimbursed expenses, of $13.6omiand $14.3 million from the above mentioneditess
during the first six months of fiscal 2011 and 20déspectively. This management fee is consistétit tive fee received for other properties the Campareviousl
managed for third parties. SAC Holdings, 4 SAC ACSGalaxy and Private Mini are substantially cotied by Blackwater. Mercury is substantially caflied by Mart
V. Shoen. James P. Shoen, a significant sharehaldkedirector of AMERCO, has an interest in Mercury

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $1.2 million in the first six months of #2011 and 2010. The terms of the leases areasitoilthe terms
leases for other properties owned by unrelatedgsattiat are leased to the Company.

At September 30, 2010, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent dealers. The financial and
terms of the dealership contracts with the afordioead companies and their subsidiaries are sutisgnidentical to the terms of those with the Queny’s othe
independent dealers whereby commissions are paidebompany based on equipment rental revenuesCompany paid the above mentioned entities $21llidm
and $19.6 million in commissions pursuant to suealership contracts during the first six monthéissfal 2011 and 2010, respectively.

These agreements along with notes with subsidiafeSAC Holdings, 4 SAC, 5 SAC, Galaxy and Privéai, excluding Dealer Agreements, provic
revenues of $21.4 million, expenses of $1.2 mildowl cash flows of $24.5 million during the first months of fiscal 2011. Revenues and commissiqgerses relat
to the Dealer Agreements were $101.4 million antl4illion, respectively during the first six mastof fiscal 2011.

During the first six months of fiscal 2011, subaris of the Company held various junior unsecurets of SAC Holdings. Substantially all of the it
interest of SAC Holdings is controlled by BlackwatBlackwater is whollygwned by Mark V. Shoen. The Company does not havegaity ownership interest in S,
Holdings. The Company recorded interest income 6 $nillion and $9.4 million, and received casremst payments of $8.8 million and $6.8 millioronfr SAC
Holdings during the first six months of fiscal 20aad 2010, respectively. The largest aggregate atmfunotes receivable outstanding during the istmonths ¢
fiscal 2011 was $196.9 million and the aggregatesceceivable balance at September 30, 2010 wa& G inillion. In accordance with the terms of thasges, SA(
Holdings may prepay the notes without penalty enpum at any time. The scheduled maturities ofahexes are between 2019 and 2024.

Fiscal 2011 Outlook

We will continue to focus our attention on incre@siransaction volume and improving pricing, pradand utilization for selfnoving equipment renta
Maintaining an adequate level of new investmerdtntruck fleet is an important component of owarpto meet these goals. Revenue in théldye program could t
adversely impacted should we fail to execute in@frese areas. Even if we execute our plans,outElsee declines in revenues primarily due tacti@inuing advers
economic conditions that are beyond our control.

We have added new storage locations and expand®dsting locations. In fiscal 2011 we are lookiegcomplete current projects and increase occupan
our existing portfolio of locations. New projectsdaacquisitions will be considered and pursuedhéfytfit our long-term plans and meet our financibjectives. Th
Company will continue to invest capital and resesrin the U-BoXM storage container program throughout fiscal 2011.

The Property and Casualty Insurance operating seigwikk continue to provide loss adjusting and siaihandling for Udaul and underwrite components of
Safemove, Safetow, Super Safemove and Safest@ctimt packages to U-Haul customers.

The Life Insurance operating segment is pursuiagdal of expanding its presence in the senior eightough the sales of its Medicare supplemeiet,alinc
annuity policies. This strategy includes growirggagency force, expanding its new product offeriagsl pursuing business acquisition opportunities.

Cautionary Statements Regarding Forward-Looking Stéeements
This Quarterly Report on Form 10-Q, contains “formivbDoking statementstegarding future events and our future results pérations. We may ma
additional written or oral forward-looking statertefrom time to time in filings with the SEC or etiwise. We believe such forwaloleking statements are within 1

meaning of the safearbor provisions of Section 27A of the Securifies of 1933, as amended, and Section 21E of theres Exchange Act of 1934, as amended
“Exchange Act”). Such statements may include, betreot limited to, projections of revenues, earsing
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loss, estimates of capital expenditures, plandufiare operations, products or services, financiagds and plans, our perceptions of our legaliposiand anticipate
outcomes of government investigations and penditigation against us, liquidity, goals and straésgiplans for new business, storage occupancy, tigroate
assumptions, pricing, costs, and access to cagitdlleasing markets as well as assumptions reladirtge foregoing. The words “believe,” “expectirticipate,”
“estimate,” “project” and similar expressions idgnforward-looking statements, which speak onlyo&she date the statement was made.

Forwardiooking statements are inherently subject to rieskd uncertainties, some of which cannot be predliotequantified. Factors that could significa
affect results include, without limitation, thekitactors set forth in the section entitled Item. Bisk Factors contained in our Annual Report omi@0K for the fisca
year ended March 31, 2010, as well as the followthg Company’s ability to operate pursuant totérens of its credit facilities; the Compasyability to maintai
contracts that are critical to its operations; thsts and availability of financing; the Companglsility to execute its business plan; the Compsrapility to attrac
motivate and retain key employees; general econoomditions; fluctuations in our costs to maintaid update our fleet and facilities; our abilityrédinance our det
changes in government regulations, particularlyiremmental regulations; our credit ratings; theilamlity of credit; changes in demand for our puets; changes in t
general domestic economy; the degree and natuwerafompetition; the resolution of pending litigatiagainst the Company; changes in accounting atdadnd oth
factors described in this report or the other doents we file with the SEC. The above factors, tiWwing disclosures, as well as other statementkis report and
the Notes to Condensed Consolidated Financial i@&tes, could contribute to or cause such risks raredainties, or could cause our stock price tatfiate
dramatically. Consequently, the forwdabking statements should not be regarded as reqtons or warranties by the Company that suctiensawill be realize
The Company assumes no obligation to update oseemy of the forwartboking statements, whether in response to newrnmdtion, unforeseen events, char
circumstances or otherwise.

Iltem 3. Quantitative and Qualitative Disclosures about k&t Risk

We are exposed to financial market risks, includih@nges in interest rates and currency exchartge. réo mitigate these risks, we may utilize deiia
financial instruments, among other strategies. Waat use derivative financial instruments for spative purposes.

Interest Rate Risk

The exposure to market risk for changes in interasts relates primarily to our variable rate defiiigations. We have used interest rate swap awsts an
forward swaps to reduce our exposure to changestémest rates. The Company enters into these geraents with counterparties that are significanaricia
institutions with whom we generally have other finml arrangements. We are exposed to credit tigkld these counterparties not be able to perfomntheil
obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(Unaudited)
(In thousands
$ 61,56¢ (a), (b (3,59¢) 5/10/200¢ 4/10/201; 5.06% 1 Month LIBOF
62,65: (a), (b (5,281 10/10/2001 10/10/201; 5.51% 1 Month LIBOF
21,57 (a) (2,457 7/10/200t 7/10/201: 5.67% 1 Month LIBOF
259,16° (a) (53,83%) 8/18/200t 8/10/201t 5.4% 1 Month LIBOF
13,95( (a) (1,679 2/12/200° 2/10/201: 5.24% 1 Month LIBOF
9,39 (a) (2,085 3/12/200° 3/10/201: 4.9% 1 Month LIBOF
9,40C (a) (1,087 3/12/200° 3/10/201- 4.9% 1 Month LIBOFR
12,25( (a), (b; (969 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOFR
13,06: (a) (1,150 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOF
19,48 (a) (1,859 9/30/200¢ 9/10/201! 4.1€% 1 Month LIBOF
11,06% (a), (b (340 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOF
14,50 (a) (33) 8/15/201( 7/15/201° 2.15% 1 Month LIBOFR

(a) interest rate swap agreem
(b) forward sway
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As of September 30, 2010, the Company had appraeiyn&595.7 million of variable rate debt obligat# If LIBOR were to increase 100 basis points
increase in interest expense on the variable e would decrease future earnings and cash flgnapproximately $0.9 million annually (after coresidtion of th
effect of the above derivative contracts.)

Additionally, our insurance subsidiaridted income investment portfolios expose the Comypta interest rate risk. This interest rate riskhie price sensitivi
of a fixed income security to changes in interagts. As part of our insurance compan@sset and liability management, actuaries estithateash flow patterns of ¢
existing liabilities to determine their durationhdse outcomes are compared to the characteristite @ssets that are currently supporting thesaliies assistin
management in determining an asset allocatioresgtydbr future investments that management beliesiésitigate the overall effect of interest rates

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to ouradan business. Approximately 6.3% and 6.1% o
revenue was generated in Canada during the fishenths of fiscal 2011 and 2010, respectively. fdsult of a 10.0% change in the value of the ddHar relative ti
the Canadian dollar would not be material to nebme. We typically do not hedge any foreign curyengk since the exposure is not considered mdteria

Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cestifans of the registrants’ Chief Executive Offi¢e€EO”") and Chief Accounting Officer (“CAO")which are
required in accordance with Rule 1B&-of the Exchange Act. This "Controls and Procesdtisection includes information concerning thetds and procedur
evaluation referred to in the certifications andlibuld be read in conjunction with the certifioas for a more complete understanding of the topiesented i
Evaluation of Disclosure Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A®d, conducted an evaluation of the effectivenefsthe design and operation of
Company'’s "disclosure controls and procedures's(es term is defined in the Exchange Act Rules 19@&) and 15d-15(e)) (“Disclosure Controlg of the end of tt
period covered by this Form 1D- Our Disclosure Controls are designed to readpregsure that information required to be disclosedur reports filed under t
Exchange Act, such as this Form @Q4s recorded, processed, summarized and repaithoh the time periods specified in the SEC's suded forms. Our Disclost
Controls are also designed to reasonably assursubh information is accumulated and communicédeslir management, including the CEO and CAO, asogpiate
to allow timely decisions regarding required discle. Based upon the controls evaluation, our CEDGAO have concluded that as of the end of thmgeovered b
this Form 10-Q, our Disclosure Controls were effectelated to the above stated design purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,Gd®s not expect that our Disclosure Controlswrinternal control over financial reporting v
prevent or detect all error and all fraud. A cohsigstem, no matter how well designed and operaiznl provide only reasonable, not absolute, assarémat the contr
system's objectives will be met. The design of atrb system must reflect the fact that there asource constraints, and the benefits of contralstrbe consider:
relative to their costs. Further, because of therieant limitations in all control systems, no ewion of controls can provide absolute assurangerttisstatements due
error or fraud will not occur or that all contresues and instances of fraud, if any, within then@any have been detected. These inherent limittiariude the realitic
that judgments in decisiomaking can be faulty and that breakdowns can oseuause of simple error or mistake. Controls caa bé circumvented by the individ
acts of some persons, by collusion of two or maepte, or by management override of the contrafee design of any system of controls is based ih grarcertail
assumptions about the likelihood of future eveats] there can be no assurance that any desigrswatleed in achieving its stated goals under akrg@l future
conditions. Projections of any evaluation of colstieffectiveness to future periods are subjecisksr Over time, controls may become inadequataussof changes
conditions or deterioration in the degree of coanpdie with policies or procedures.

Changes in Internal Control over Financial Reporting

There have not been any changes in the Compartgisal control over financial reporting as suchmeés defined in Exchange Act Rules 13a-15(f) and-15
(f) during the most recent fiscal quarter that hanagerially affected, or are reasonably likely taterially affect, the Company’s internal controko¥inancial reporting.
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PART Il OTHER INFORMATION

Iltem 1. Legal Proceedings
For information regarding our legal proceedingsapéesee Note 9, Contingencies of the Notes to @aedeConsolidated Financial Statements.
Item 1A . Risk Factors

We are not aware of any material updates to thefaistors described in the Company’s previouslkgdilAnnual Report on Form 10for the fiscal year end:
March 31, 2010.

I tem 2. Unregistered Sales of Equity Securities ahUse of Proceeds

On December 3, 2008, the Board authorized us, usiagagemens’ discretion, to buy back shares from former emgdgywho were participants in
Employee Stock Ownership Plan. To be eligible fonsideration, the employees’ respective ESOP a¢dmlances must be valued at more than $1,000eathén-
prevailing market prices but have less than 10@eshd&o such shares have been purchased.

Between January 1, 2009 and September 30, 2010nsurance subsidiaries purchased 304,000 shar&erigs A Preferred on the open market for
million. Our insurance subsidiaries may make addél investments in shares of the Series A Preferr¢he future.

Item 3. Defaults upon Senior Securities
Not applicable.
I tem 4. (Removed and Reserved)
Item 5 . Other Information
Not applicable.
Item 6. Exhibits
The following documents are filed as part of tkEpart:

Exhibit Number Description Page or Method of Filing

3.1 Restated Articles of Incorporation of AMERCO ncorporated by reference to AMERCGRegistration Statement
form S-4 filed March 30, 2004, file no. 1-11255

3.2 Restated B-Laws of AMERCO Incorporated by reference to AMERC(s Current Report on For
8-K filed on September 10, 2010, file no. 1-11255

10.1 2010-1 BOX TRUCK BASE INDENTURE, dated as of Qm¢o 1, 2010, Filed herewith
among 2010 U-HAUL S FLEET, LLC, a special purpdsated liability
company established under the laws of Nevada, Z68A-Q, LLC, a
special purpose limited liability company estaldidhunder the laws of
Nevada, 2010 D-1, LLC, a special purpose limited liability compyan
established under the laws of Nevada, and 2010, TT-C, a special
purpose limited liability company established unther laws of Nevada, -
co-issuers (each an “Issuer” and collectively,“thsuers”), and U.S.
BANK NATIONAL ASSOCIATION, a national banking assation, as
trustee (in such capacity, the “Trustee”).

10.Z Schedule | to 201-1 Base Indentur— Definitions List Filed herewitr
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10.2 SERIES 201-1 SUPPLEMENT, dated as of October 1, 2010 (‘Series Filed herewitr
Supplement”), among 2010 U-HAUL S FLEET, LLC, acpépurpose
limited liability company established under the $aof Nevada, 2010 TM-
1, LLC, a special purpose limited liability compagstablished under the
laws of Nevada, 2010 DC-1, LLC, a special purpaséed liability
company established under the laws of Nevada, @hd 2T-1, LLC, a
special purpose limited liability company estabdidlunder the laws of
Nevada, as -issuers (each an “Issuer” and collectively, thestiers”),
and U.S. BANK NATIONAL ASSOCIATION, a national baimg
association, as trustee (in such capacity, andhegevith its successors in
trust thereunder as provided in the 2010-1 Baserinde referred to
below, the “Trustee”) and as securities intermeglitr the 2010-1 Box
Truck Base Indenture, dated as of the date heaewdng the Issuers and
the Trustee (as amended, modified, restated oflesmgmted from time to
time, exclusive of Series Supplements creatingna®eries of Notes, the
“2010-1 Base Indenture”).

31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar8Hoen, President and Filed herewith
Chairman of the Board of AMERCO

31.Z Rule 13i-14(a)/15+-14(a) Certificate of Jason A. Berg, Principal Ficiah Filed herewitr
Officer and Chief Accounting Officer of AMERCO

32.1 Certificate of Edward J. Shoen, President andr@tam of the Board of  Furnished herewith
AMERCO pursuant to Section 906 of the SarbanesyOkte of 2002

32.z Certificate of Jason A. Berg, Principal Financidfi€er and Chie! Furnished herewit

Accounting Officer of AMERCO pursuant to Sectior698f the Sarbanes-
Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgph Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undewesi
thereunto duly authorized.

AMERCO
Date: November 3, 2010 /sl _Edward J. Sho
Edward J. Shoen
President and Chairman of the Boar
(Duly Authorized Officer)
Date: November 3, 2010 /sl Jason ArdBe

Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)
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2010 U-HAUL S FLEET, LLC,
2010 TM-1, LLC,
2010 DC-1, LLC,
and
2010 TT-1, LLC,
as Co-Issuers
and
U.S. BANK NATIONAL ASSOCIATION,

as Trustee

2010-1 BOX TRUCK BASE INDENTURE

Dated as of October 1, 2010

Box Truck Asset Backed Notes
(Issuable in Series)

Exhibit 10.1

EXECUTION VERSION
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2010-1 BOX TRUCK BASE INDENTURE, dated as of Octolde 2010, among 2010 HAUL S FLEET, LLC, a special purpose limited liaty
company established under the laws of Nevada, Z0A-Q, LLC, a special purpose limited liability comupy established under the laws of Nevada, 2010L.PQ-C, ¢
special purpose limited liability company estalbdidrunder the laws of Nevada, and 2010ITT-LC, a special purpose limited liability compaestablished under t
laws of Nevada, as co-issuers (each an “ IsSrd collectively, the “ Issuery, and U.S. BANK NATIONAL ASSOCIATION, a national baimlg association, i
trustee (in such capacity, the “ Trustge

WITNESSETH

WHEREAS, each Issuer has duly authorized the ei@tand delivery by it of this 2010-Base Indenture to provide for the issuance friome to time
of one or more series of the Issuers’ Box TruckeA&acked Notes (the “ Noté&f issuable as provided in this 2010-1 Base Indentand

WHEREAS, all things necessary to make this 201ase Indenture a legal, valid and binding agregmkthe Issuers, enforceable in accordance
its terms, have been done, and each Issuer profmsesall the things necessary to make the Nethen executed by such Issuer and authenticatedelivéred by th
Trustee hereunder and duly issued by such Isqwelegal, valid and binding obligations of suchubssas hereinafter provided;

NOW, THEREFORE, for and in consideration of thenpises and the receipt of the Notes by the Notehs|deis mutually covenanted and agreed
the benefit of the Trustee, on behalf of the Set@arties, as follows:

ARTICLE 1.

DEFINITIONS, INCORPORATION BY REFERENCE AND CONSTRITION

Section 1.1. Definitions Certain capitalized terms used herein (includirgpreamble and the recitals hereto) shall ha@enteanings assigned to
such terms in the Definitions List attached hest&chedule | (the “ Definitions Li%t, as such Definitions List may be amended or rfiedifrom time to time in
accordance with the provisions hereof.

Section 1.2. CrosReferences Unless otherwise specified, references in tbiK021 Base Indenture and in each other Related idestito any
Article or Section are references to such Artigl&ection of this 2010-1 Base Indenture or suckmofelated Document, as the case may be and, wilegsvise
specified, references in any Article, Section dirdgon to any clause are references to such eaidsuch Article, Section or definition.

Section 1.3. Rules of Constructiorin the Indenture, unless the context otherwasgiires:

(i) the singular includes the plural asick versa;




(ii) reference to any Person includeshsBersors successors and assigns but, if applicable, drdydh successors and assigns are permitted |
Indenture, and reference to any Person in a p&aticapacity only refers to such Person in suclaciay

(iii) reference to any gender includes tither gender;

(iv) reference to any Requirement of Laeans such Requirement of Law as amended, moddtetified or reenacted, in whole or in part, aneffec
from time to time;

) “including” (and with correlative meiag “include”) means including without limiting ¢hgenerality of any description preceding such term

(vi) with respect to the determinatioreofy period of time, “from” means “from and incladi’ and “to” means “to but excluding”; and

(vii) “or” is not exclusive.

Section 1.4. Other Definitional Provisiongi) All terms defined in the Indenture shall kasuch defined meanings when used in any cergficat
document made or delivered pursuant hereto untbsswise defined therein.

(i)  The words “hereof,” “herein” and “hereundahd words of similar import when used in the Iridemshall refer to the Indenture as a
whole and not to any particular provision of thddnture; and Section, subsection, Schedule andExéferences contained in the Indenture are eefsss to
Sections, subsections, Schedules and Exhibitstio thre Indenture unless otherwise specified.

ARTICLE 2.

THE NOTES

Section 2.1. _Joint and Several Obligatiorsach Issuer hereby agrees and acknowledges thiitbe liable, jointly and severally, for theguer
Obligations, including the Notes and all amountgatée with respect thereto.

Section 2.2. Designation and Terms of Not&sach Series of Notes shall be substantialljpénform specified in the applicable Series Supptgme
with such appropriate insertions, omissions, stligins and other variations as are required amjigxd hereby or by the applicable Series Supplémed may have
such letters, numbers or other marks of identificaind such legends or endorsements placed thasewray, consistently herewith, be determined tagpeopriate by
the Authorized Officers executing such Notes, adenced by their execution of the Notes and shealpupon its face, the designation for such Sévieghich it
belongs so selected by the Issuers. All Notedl &aaies shall, except as specified in the applEe&eries Supplement, be equally and ratablyledtits provided herein
to the benefits hereof without preference, priooitydistinction on account of the actual time args of authentication and delivery, all in accomawith the terms and
provisions of this 2010-Base Indenture and the applicable Series Supplenide aggregate principal amount of Notes winiety be authenticated and delivered ur
the Indenture is unlimited. The Notes of each




Series shall be issued in the minimum denominatibasy, set forth in the applicable Series Supyaat.

Section 2.3. Notes Issuable in Serigg) The Notes may be issued in one or more Saguievided, however, that there shall be no more than one
Series of Notes Outstanding at any time.

(b) Each Series of Notes shall be created byri@sS8upplement. Subject to Section 2.3(dptes of a new Series may from time to time be
executed by the Issuers and delivered to the Tedeteauthentication and thereupon the same shalthenticated and delivered by the Trustee up®neceipt by the
Trustee of a Company Request at least two (2) BssiDays (or such shorter period as is acceptalie tTrustee) in advance of the related Closing @ad upon
delivery by the Issuers to the Trustee, and redsighe Trustee, of the following:

() aCompany Order authorizing and directingdléhentication and delivery of the Notes of suetviBeries by the Trustee and specifying
the designation of such new Series, the Initial ikggte Note Balance of such new Series to be aitherd and the Note Rate (or the method for alinga
interest payments or other cash flows to such Sewéh respect to such new Series;

(i)  a Series Supplement satisfying the critegaforth in_Section 2.4 form satisfactory to the Trustee executed byhdasuer and the
Trustee and specifying the Principal Terms of suel Series;

(i) written confirmation that the Permitted Nolssuance Rating Agency Condition shall have Ise¢isfied with respect to such issuance;

(iv)  an Officer’s Certificate of each Issuer dhtes of the applicable Closing Date to the effieat {x) no Event of Default, Rapid
Amortization Event, Aggregate Asset Amount DeficggnEnforcement Event, Termination Event, DefdRtitential Rapid Amortization Event, Potential
Enforcement Event, or Potential Termination Evertdntinuing or will occur as a result of the igsteof the new Series of Notes, (y) after givingetfto the
application of the net proceeds of such new Setfiesonly Series of Notes Outstanding will be therSeries of Notes and (z) all conditions precegenided ir
this 2010-1 Base Indenture and the applicable $&igplement with respect to the authenticationdatistlery of the new Series of Notes have been diexhp
with;

(v)  unless otherwise specified in the relatedeSeBupplement, an Opinion of Counsel, subjediécaissumptions and qualifications stated
therein, and in a form reasonably acceptable td@thsetee, dated the applicable Closing Date, sobatly to the effect that:

(A) all instruments furnished to the Trustee @onf to the requirements of this 2010-1 Base Inderand the applicable
Series Supplement and constitute all the documentsred to be delivered hereunder and thereuméhé Trustee to authenticate and deliver the
Series of Notes, and all conditions precedent plexvifor in this 2010-1 Base Indenture and the




applicable Series Supplement with respect to tiieeatication and delivery of the new Series of N
have been complied with;

(B) the applicable Series Supplement has begnaiihorized, executed and delivered by each Issuer

(C) the new Series of Notes has been duly atbdrand executed and, when authenticated and dlivie accordance
with the provisions of this 2010-1 Base Indenturd the applicable Series Supplement, will congitwlid, binding and enforceable obligations of
each Issuer entitled to the benefits of this 20 Bade Indenture and the applicable Series Supplesidrject, in the case of enforcement, to
bankruptcy, insolvency, reorganization, moratoriama other similar laws affecting creditors’ righsnerally and to general principles of equity;

(D)  the applicable Series Supplement is a legaid and binding agreement of each Issuer, enéinlesin accordance
with its terms, subject to bankruptcy, insolvenggrganization, moratorium and other similar laffsaing creditors’ rights generally and to general
principles of equity; and

(E)  such other matters as the Trustee may rebsoregjuire;

(vi)  aPermitted Note Issuance SPV Limited Guerarxecuted by each Permitted Note Issuance SR vgha party to a Permitted Note
Issuance Indenture as of the applicable Closing;Dat

(vii)  evidence that each of the parties to théafeel Documents and each party to any Hedge Agneefother than any interest rate cap
agreement) outstanding as of the date thereofdwananted and agreed that, prior to the date whiohe year and one day after the payment in fudlidssuer
Obligations, it will not institute against, or joimith any other Person in instituting, against U8y Box Truck SPV, any Permitted Note Issuance SPtiie
Nominee Titleholder any bankruptcy, reorganizatemangement, insolvency or liquidation proceeding®ther proceedings, under any federal or state
bankruptcy or similar law; and

(viii)  such other documents, instruments, cextifions, agreements or other items as the Trustage@asonably require.
Upon satisfaction of such conditions, the Trustesl authenticate and deliver, as provided aboweh Series of Notes upon execution thereof by ésmfer.

Section 2.4. Series Supplement For Each Seriesonjunction with the issuance of a new Setias parties hereto shall execute a Series
Supplement, which shall specify the relevant tewitk respect to such new Series of Notes, whicli gidude, as applicable: (i) its name or desigorat (i) the Initial
Aggregate Note Balance or the method for determgittie Aggregate Note Balance of the Notes if sustieS will have a variable principal amount, (fig Note Rate
(or the method for allocating interest paymentstber cash flows to such Series) with respectith Series, (iv) the interest payment date or détesher than a
Payment Date)




and the date or dates from which interest shalue;qv) the method of allocating Collections wi#ispect to such Series and the method by whicprtheipal amount
of Notes of such Series shall amortize or accfetgethe names of any Series Accounts to be useslibl Series and the terms governing the operafiany such
accounts, (vii) the name of the Clearing Agencwniy, or Foreign Clearing Agency, if any, (viiietberms on which the Notes of such Series may deeraed,
repurchased or remarketed to other investorsy(indther the Notes of such Series will be issuadiiitiple Classes and, if so, the rights and piiesibf each such Cla:
and (x) any other relevant terms of such Seriddatés that do not conflict with the provisions list2010-1 Base Indenture (all such terms, theérfdjyal Terms’ of
such Series).

Section 2.5. Execution and Authenticatiofa) An Authorized Officer of each Issuer shasthe Notes by manual, facsimile or electronicall
scanned signature. If an Authorized Officer wheig@ature is on a Note no longer holds that offitthe time the Note is authenticated, the Notd skaertheless be
valid.

(b) Atany time and from time to time after theceution and delivery of this 2010-1 Base Indentthre Issuers may deliver Notes of any particular
Series executed by each Issuer to the Trusteaifbeatication, together with one or more Compangeds for the authentication and delivery of suctkeldpand the
Trustee, in accordance with such Company OrdetlEia®010-1 Base Indenture, shall authenticatedatister such Notes.

(c)  No Note shall be entitled to any benefit uritie Indenture or be valid for any purpose untesse appears on such Note a certificate of
authentication substantially in the form provided fierein, duly executed by the Trustee by the mbsignature of a Trust Officer. Such signatunesuach certificate
shall be conclusive evidence, and the only evidethed the Note has been duly authenticated umdeindenture. The Trustee may appoint an autreimgagent
acceptable to the Issuers to authenticate Notedess limited by the term of such appointment, athenticating agent may authenticate Notes wherteeefrustee me
do so. Each reference in this 2010-1 Base Indentuauthentication by the Trustee includes auitetimn by such agent. The Trustee’s certificdtauthentication
shall be in substantially the following form:

This is one of the Notes of a series issued uridewithin-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION,

as Trustee

By:

Authorized Signatory
(d)  Each Note shall be dated and issued as afateof its authentication by the Trustee.
(e) Notwithstanding the foregoing, if any Noteklhave been authenticated and delivered hereunderever issued and sold by the Issuers, and

the Issuers shall deliver such Note to the Trusteeancellation as provided in Section 2t@é8ether with a written statement stating that Sdote has never been isst
and sold by the Issuers, for all purposes of




the Indenture such Note shall be deemed nevent® heen authenticated and delivered hereundertaiichet be entitled to the benefits of the Indeetu

Section 2.6. Registration of Transfer and ExcleamigNotes (a) The Issuers shall cause to be kept at fieeadr agency to be maintained by a
transfer agent and registrar (the “ Reqistjaa register (the “ Note Reqist&rin which, subject to such reasonable regulatiamg may prescribe, the Registrar shall
provide for the registration of the Notes of eaehi&s (unless otherwise provided in the applic8@edes Supplement) and of transfers and excharighs blotes as
herein provided. U.S. Bank National Associatiohéseby initially appointed Registrar for the pusps of registering the Notes and transfers andaeges of the Notes
as herein provided. The Issuers may appoint omeooe co-registrars. Any reference in the Indentorthe Registrar shall include any co-registrdess the context
otherwise requires. U.S. Bank National Associatiball be permitted to resign as Registrar upod&@&’ written notice to the Issuers and the Trygtesvided,
however, that such resignation shall not be effective drf8l. Bank National Association shall continue tofqen its duties as Registrar until the Issuersehappointed
a successor Registrar.

If a Person other than the Trustee is appointethéyssuers as the Registrar, the Issuers will tigeTrustee prompt written notice of the appointt
of such Registrar and of the location, and any ghan the location, of the Registrar, and the Tresthall have the right to inspect the Note Regatall reasonab
times and to obtain copies thereof.

An institution succeeding to the corporate agengiress of the Registrar shall continue to be thgigtrar without the execution or filing of any pt
or any further act on the part of any Issuer ohdRegistrar.

The Registrar shall maintain in The City of New Kdand, if so specified in the applicable Seriepi@ement for any Series of Notes, any other
designated in such Series Supplement) an offiadfimes or agency or agencies where Notes may treraiered for registration of transfer or exchangke Registre
initially designates its corporate trust officedded at 100 Wall Street, Suite 1600, New York, Néwk 10005, as its office for such purposes. TlegiRrar shall giv
prompt written notice to the Trustee, the Issuesthe Noteholders of any change in the locatiosuch office or agency.

Upon surrender for registration of transfer of &ote at the office or agency of the Registrahé tequirements of Section 2.6€y)d Section 801(a
of the New York UCC are met, each Issuer shall eteeand, after the Issuers have executed, the éirusdtall authenticate and (if the Registrar isedéfit than tr
Trustee, then the Registrar shall) deliver to thatelNolder, in the name of the designated transferetransferees, one or more new Notes, in anyoaiatt
denominations, of the same Class and a like aggreygacipal amount.

At the option of any Noteholder, Notes may be exgea for other Notes of the same Series in autbdrdenominations of like aggregate princ
amount, upon surrender of the Notes to be exchaagandy office or agency of the Registrar maintdife such purpose.

Whenever any Notes of any Series are so surrendiereckchange, if the requirements of Sectiof08{a) of the New York UCC are met, each Is
shall execute and,




after the Issuers have executed, the Trustee anhiénticate and (if the Registrar is differennttize Trustee, then the Registrar shall) delivehéoNoteholder, the
Notes which the Noteholder making the exchangetiled to receive

All Notes issued upon any registration of trangfieexchange of the Notes shall be the valid olibgat of the Issuers, evidencing the same debt
entitled to the same benefits under the Indenasehe Notes surrendered upon such registratitramgfer or exchange.

Every Note presented or surrendered for registragfaransfer or exchange shall be (i) duly enddtsg or be accompanied by a written instrume
transfer in form satisfactory to the Trustee dug@uted by, the Holder thereof or such Holdettorney duly authorized in writing, with a mduel signature guarante
and (ii) accompanied by such other documents a¥rilstee may require.

The preceding provisions of this Section Adiwithstanding, the Trustee or the Registrar,h@sdase may be, shall not be required to regiks
transfer of or exchange any Note of any Serieafoeriod of 15 days preceding the due date forpayynent in full of the Notes of such Series.

Unless otherwise provided in the applicable SeSiggplement, no service charge shall be made foremgigtration of transfer or exchange of Notes
the Registrar may require payment of a sum sufftdie cover any tax or governmental charge that beynposed in connection with any transfer or exgfe of Notes.

All Notes surrendered for registration of transéd exchange shall be canceled by the Registradepdsed of in a manner satisfactory to
Trustee. The Trustee shall cancel and destroyGlopal Notes upon its exchange in full for Definiti Notes and shall deliver a certificate of destamcto the
Issuers. Such certificate shall also state thegrtficate or certificates of each Foreign Clegrikgency was received with respect to each pomiosuch Global Nof
exchanged for Definitive Notes in accordance whih applicable Series Supplement.

The Issuers shall execute and deliver to the Teustehe Registrar, as applicable, Notes in sucbuais and at such times as are necessary to
each of the Trustee and the Registrar to fulSlirégsponsibilities under the Indenture and the $ote

(b) Unless otherwise provided in the applical#ees Supplement, registration of transfer of Not@staining a legend relating to the restrictions o
transfer of such Notes (which legend shall be@ehfin the Series Supplement relating to such §)atball be effected only if the conditions setHan such applicable
Series Supplement are satisfied.

Section 2.7. Appointment of Paying Agenfa) The Trustee may appoint a Paying Agent vafipect to the Notes. The Trustee hereby appoints
U.S. Bank National Association as the initial PgyAgent. The Paying Agent shall have the revocpbieer to withdraw funds and make distribution®ltdeholders
from the appropriate account or accounts maintafoethe benefit of Noteholders as specified irs B010-1 Base Indenture or the applicable Serippl8ment. The
Trustee may revoke such power and remove the Pa@gegt, if the Trustee determines in its sole @ison that the Paying Agent shall have failed to




perform its obligations under the Indenture in amterial respect or for other good cause. Ther@akgent shall be permitted to resign as PayingndAgeon 30 days’
written notice to the Trustee. In the event thgt Raying Agent shall no longer be the Paying Agéret Trustee shall appoint a successor to acagsdAgent (which
shall be a Qualified Institution or a Qualified $tunstitution and may be the Trustee) with thesem of each Issuer. Any reference in the Indentuthe Paying Age
shall include any co-paying agent unless the comeguires otherwise.

(b)  The Trustee shall cause each Paying Agehéefahan itself) to execute and deliver to the #@@sin instrument in which such Paying Agent
shall agree with the Trustee (and to the exteritttteaTrustee is acting as Paying Agent, the Teus@eby so agrees in respect of clausemn()(v)below) that such
Paying Agent will:

0] hold all sums held by it for the payment afi@unts due with respect to the Notes in trusthertienefit of the Persons entitled thereto until
such sums shall be paid to such Persons or otteedigposed of as herein provided and pay such suswgh Persons as herein provided;

(i)  give the Trustee notice of any default bg tesuers of which it has actual knowledge in tlaging of any payment required to be made
with respect to the Notes;

(i)  at any time during the continuance of amgls default, upon the written request of the Tristerthwith pay to the Trustee all sums so
held in trust by such Paying Agent;

(iv)  immediately resign as a Paying Agent andhiwith pay to the Trustee all sums held by it instrfor the payment of the Notes if at any
time it ceases to meet the standards required todbdy a Trustee hereunder at the time of its ippent; and

(v)  comply with all requirements of the Code wid#ispect to the withholding from any payments niade& on any Notes of any applicable
withholding taxes imposed thereon and with resfeany applicable reporting requirements in connadherewith.

An institution succeeding to the corporate agengsiriess of the Paying Agent shall continue to leeRtAying Agent without the execution or filing ofyapaper or ar
further act on the part of the Trustee or such iapigent.

(c)  Subject to all applicable laws with respecéscheat of funds, any money held by the TrustemyPaying Agent or a Clearing Agency or a
Foreign Clearing Agency in trust for the paymenaony amount due with respect to any Note and renmimclaimed for two (2) years after such amowrs become
due and payable shall be discharged from suchandbe paid to the order of the Issuers on Companuest. The Holder of such Note shall thereadiean
unsecured general creditor, look only to the Isstmrpayment thereof (but only to the extent & #mounts so paid to any Issuer), and all liabdftthe Trustee, such
Paying Agent, such Clearing Agency or such Forélgaring Agency with respect to such trust monellshereupon cease; provideHowever, that the Trustee or
such Paying Agent, before being required to makesach repayment, may at the expense of the Issaase to be published once, in a newspaper petlistthe
English language, customarily published on




each Business Day and of general circulation in Newk City, and in a newspaper customarily publilbe each Business Day and of general circulatidrondon,
notice that such money remains unclaimed and &lfiet, a date specified therein, which shall nolelss than thirty (30) days from the date of sudblipation, any
unclaimed balance of such money then remainingbeiliepaid to the Issuers. The Trustee may algptachd employ, at the expense of the Issuersptigy reasonab
means of notification of such repayment.

Section 2.8. Noteholder ListThe Trustee will furnish or cause to be furnésbg the Registrar to any Issuer or the Paying Ageithin five (5)
Business Days after receipt by the Trustee of mesitherefor from such Issuer or the Paying Agespectively, in writing, a list in such form agh Issuer or the
Paying Agent may reasonably require, of the namdsaddresses of the Noteholders as of the mosttr&szord Date for payments, notices or other spoadence to
such Noteholders. Unless otherwise provided iraiiicable Series Supplement, Holders of NotemgfSeries having an aggregate principal amourreggting not
less than 10% of the Aggregate Note Balance of Sates (the “Applicantsnay apply in writing to the Trustee, and if suclplagation states that the Applicants de
to communicate with other Noteholders with respedheir rights under the Indenture or under théeN@nd is accompanied by a copy of the commupitathich suc
Applicants propose to transmit, then the Trustéter &aving been adequately indemnified by suchliéppts for its costs and expenses, shall afforshatl cause the
Registrar to afford such Applicants access durimgmal business hours to the most recent list oeNalders held by the Trustee and shall give theelssnotice that
such request has been made, within five (5) BusiBegs after the receipt of such application. Sisttshall be as of a date no more than fditg-(45) days prior to tt
date of receipt of such Applicants’ request. Evgogeholder, by receiving and holding a Note, agneith the Trustee that neither the Trustee noRbgistrar shall be
held accountable by reason of the disclosure ofsaieh information as to the names and addresgbe dfoteholders hereunder, regardless of the sdtowewhich
such information was obtained.

The Trustee shall preserve in as current a fornms asasonably practicable the most recent listlabks to it of the names and addresses o
Noteholders. If the Trustee is not the Registiteg, Issuers shall furnish, or cause to be furnistethe Trustee at least seven (7) Business Defmdeach Payme
Date (or such shorter period as is acceptablegdthstee) and at such other time as the Trustgeregmest in writing, a list in such form and assath date as t
Trustee may reasonably require of the names anesskt of the Noteholders, which for Bdektry Notes shall mean the Clearing Agency or Fprélearing Agenc
as applicable.

Section 2.9. Persons Deemed OwnePsior to due presentation of a Note for regtgiraof transfer, the Trustee, the Paying Agent twed
Registrar may treat the Person in whose name aty iSloegistered as the owner of such Note foptivpose of receiving payments pursuant to the lderand for all
other purposes whatsoever, and none of the Trusie®aying Agent or the Registrar shall be affébigany notice to the contrary.

Section 2.10. Replacement Noteg) If (i) any mutilated Note is surrenderedtie Trustee, or the Trustee receives evidences &atisfaction of
the destruction, loss or theft of any Note, andtliere is delivered to the Trustee such securitpaemnity as may be required by the Trustee td tie Issuers and the
Trustee harmless then, in the absence of notiteeto




Issuers, the Registrar or the Trustee that suck Nas been acquired by a protected purchaser ifvtiteimeaning of Section33 of the New York UCC), and provid
that the requirements of Section 8-405 of the NerkYUCC (which generally permit the Issuers to isg@oeasonable requirements) are met, each Issaleesbcute
and upon its request the Trustee shall authentamatedeliver, in exchange for or in lieu of anylsututilated, destroyed, lost or stolen Note, aaepinent Note of like
tenor and aggregate principal amount; providedwever, that if any such destroyed, lost or stolen Nbtg,not a mutilated Note, shall have become oriwisleven (7)
days shall be due and payable or shall have béked dar redemption, instead of issuing a replacetniNote, the Issuers may pay such destroyed, fastoten Note
when so due or payable without surrender therdpéfter the delivery of such replacement Notgpayment of a destroyed, lost or stolen Note purtsteetine proviso to
the preceding sentence, a protected purchaserirfflith meaning of Section 8-303 of the New York J®@C€Cthe original Note in lieu of which such repismeent Note
was issued presents for payment such original Nlegelssuers and the Trustee shall be entitleddover such replacement Note (or such payment) fhenfPerson to
whom it was delivered or any Person taking suclaoggnent Note from such Person to whom such replaneNote was delivered or any assignee of sucsoRer
except a protected purchaser, and the Issuerdarittistee shall be entitled to recover upon toarity or indemnity provided therefor to the extefany loss, damac
cost or expense incurred by the Issuers or thetdeua connection therewith.

(b) Upon the issuance of any replacement Notewutiils Section 2.10the Issuers may require the payment by the Haltleuch Note of a sum
sufficient to cover any tax or other governmenterge that may be imposed in relation thereto aydther reasonable expenses (including the fe@egmenses of the
Trustee) connected therewith.

(c) Every replacement Note issued pursuant o3kiction 2.1th replacement of any mutilated, destroyed, losttolen Note shall be entitled to all
the benefits of the Indenture equally and propogtely with any and all other Notes duly issuedebader.

(d)  The provisions of this Section 2.4 exclusive and shall preclude (to the extenfuBwall other rights and remedies with respedti®
replacement or payment of mutilated, destroyed,dostolen Notes.

Section 2.11. _ Treasury Notedn determining whether the Noteholders of trguneed Aggregate Note Balance have concurred indiegtion,
waiver or consent, Notes owned either beneficiatlpf record by any Issuer or any Affiliate of asguer shall be considered as though they are uist&anding, except
that for the purpose of determining whether thestiee shall be protected in relying on any suctctior, waiver or consent, only Notes of which threstee has actual
knowledge or has received written notice of suchenship shall be so disregarded. Absent actuaklatye by, or written notice to, the Trustee ofrsownership, the
Trustee shall not be deemed to have knowledgeeafimtity of the individual beneficial owners betNotes. The Issuers will notify the Trustee mf Blotes owned or
pledged to the Issuers or any of their Affiliateerpptly upon the acquisition thereof or the creatd such pledge.

Section 2.12. Temporary Notega) Pending the preparation of Definitive Natstied under Section 2.16he Issuers may prepare and the Tru
upon receipt of a Company
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Order, shall authenticate and deliver temporaneblaf such Series. Temporary Notes shall be sutisita in the form of Definitive Notes of like Ses but may have
variations that are not inconsistent with the teahthe Indenture as the officers executing sucteblmay determine, as evidenced by their execofisach Notes.

(b) If temporary Notes are issued pursuant tdi@e@.12(ajabove, the Issuers will cause Definitive Notesagbepared without unreasonable
delay. After the preparation of Definitive Not#ise temporary Notes shall be exchangeable for RiefrNotes upon surrender of the temporary Notekeoffice or
agency of the Issuers to be maintained as provid&ection 8.2 without charge to the Noteholder. Upon surrerfidecancellation of any one or more temporary Ny
each Issuer shall execute and the Trustee shabkmatitate and deliver in exchange therefor a likecgpal amount of Definitive Notes of authorized
denominations. Until so exchanged, the temporateslshall in all respects be entitled to the shemefits under the Indenture as Definitive Notes.

Section 2.13. CancellationEach Issuer may at any time deliver to the Bei$dr cancellation any Notes previously authetgit@nd delivered
hereunder which such Issuer may have acquiredyimeamner whatsoever, and all Notes so deliverelll Isbgpromptly cancelled by the Trustee. The Regisand the
Paying Agent shall forward to the Trustee any Netgsendered to them for registration of trangf&change or payment. The Trustee shall cancBlaéls surrendered
for registration of transfer, exchange, paymemlagement or cancellation. The Issuers may naeisgw Notes to replace Notes that they have resi@mpaid or the
have been delivered to the Trustee for cancellatidhcancelled Notes held by the Trustee shaltllsposed of in accordance with the Trustee’s stahdisposition
procedures unless by a written order, signed byAuthorized Officers and received by the Trustea timely fashion, the Issuers shall direct thaiceied Notes be
returned to them.

Section 2.14. Principal and Interesta) The principal of each Series of Notes sbalpayable at the times and in the amount set iiorte
applicable Series Supplement and in accordanceSeittion 6.1

(b) Each Series of Notes shall accrue interept@sided in the applicable Series Supplement act sterest shall be payable on each Payment
Date for such Series in accordance with SectioraBdlthe applicable Series Supplement.

(c)  Except as provided in the following sentertbe,Person in whose name any Note is registerdw aose of business on any Record Date with
respect to a Payment Date for such Note shall bgeehto receive the principal and interest pagatth such Payment Date notwithstanding the caricgllaf such Note
upon any registration of transfer, exchange ortiulisn of such Note subsequent to such Recor@ Dany interest payable at maturity shall be paithe Person to
whom the principal of such Note is payable.

(d) If the Issuers default in the payment of iest on the Notes of any Series, such intereshe@xtent paid on any date that is more than(bye

Business Days after the applicable due date, sitathe option of the Issuers, cease to be payaltte Persons who were Noteholders of such Satig® applicable
Record Date and the Issuers shall pay the defaimtecest in any lawful manner, plus, to the extantful, interest payable on the
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defaulted interest, to the Persons who are Notehsldf such Series on a subsequent special reateduhich date shall be at least five (5) Busirigsgs prior to the
payment date, at the rate provided in the Indergincein the Notes of such Series. The Issuer$fshal cause to be fixed each such special reciate and payment
date, and at least fifteen (15) days before theiapeecord date. The Issuers (or the Trustethemame of and at the expense of the Issuerd)rshilto Noteholders of
such Series a notice that states the special relzted the related payment date and the amounicbfisterest to be paid.

Section 2.15. BooEntry Notes (a) Unless otherwise provided in any applic&#eies Supplement, the Notes of each Series, ujpginal
issuance, shall be issued in the form of one oen@lobal Notes representing the Bdektry Notes, to be delivered to the depository Bigekin such Series Supplem:
(the “ Depository’) which shall be the Clearing Agency or the Fore@jearing Agency, on behalf of such Series. Theeblof each Series shall, unless otherwise
provided in the applicable Series Supplement dlijtibe registered on the Note Register in the nafitbe Clearing Agency, the Foreign Clearing Agerthe nominee
of the Clearing Agency or the nominee of the Faréidearing Agency. No Note Owner will receive dinive note representing such Note Owner's ineiie the
related Series of Notes, except as provided ini@e2t16. Unless and until definitive, fully registered fds (“ Definitive Notes) of any Series have been issued to
Note Owners pursuant Section 2.16

(i)  the provisions of this Section 2.%Ball be in full force and effect with respect twls Series:

(i)  the Paying Agent, the Registrar and the Teasnay deal with the Clearing Agency or the Faréidparing Agency and the applicable
Clearing Agency Participants for all purposes @& ttdenture (including the making of payments anNotes and the giving of instructions or direcsion
hereunder) as the authorized representatives didte Owners;

(i)  to the extent that the provisions of thiscBon 2.15conflict with any other provisions of the Indentuitee provisions of this Section 2.15
shall control;

(iv)  whenever the Indenture requires or pernitsoas to be taken based upon instructions or tines of Holders of Notes evidencing a
specified percentage of the aggregate principaluatnof the Outstanding Notes, the applicable Clepfigency shall be deemed to represent such pagewoily
to the extent that it has received instructionsutch effect from Note Owners and/or their relatésh€ing Agency Participants owning or representing,
respectively, such required percentage of the i@akinterest in the Notes and has delivered sostructions to the Trustee; and

(v)  the rights of Note Owners of each such Sesfesl be exercised only through the applicableatg) Agency or Foreign Clearing Agency

and their related Clearing Agency Participants strall be limited to those established by law angegents between such Note Owners and the Cleagency
or Foreign Clearing Agency and/or the Clearing AgyeRarticipants, and all
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references in the Indenture to actions by the Nudtins shall refer to actions taken by the CleaAggncy or the Foreign Clearing Agency upon ingtauns from
the Clearing Agency Participants, and all refersringhe Indenture to distributions, notices, répand statements to the Noteholders shall refdistabutions,
notices, reports and statements to the Clearingnéger the Foreign Clearing Agency, as register@ddr of the Notes of such Series for distributionhe Note
Owners in accordance with the procedures of thar@@ig Agency or Foreign Clearing Agency. Unlesd antil Definitive Notes of such Series are issued
pursuant to Section 2.18he applicable Clearing Agencies will make booitre transfers among their related Clearing AgeRayticipants and receive and
transmit payments of principal and interest onNlaées to such Clearing Agency Participants.

Section 2.16. Definitive NoteslIf (i) (A) the Issuers advise the Trustee intimg that the Clearing Agency or the Foreign ClegrAgency is no
longer willing or able to discharge properly itspensibilities as Depository, and (B) the Trustethe Issuers are unable to locate a qualifiedessar, (ii) the Issuers,
at their option, advise the Trustee in writing ttiety elect to terminate the book-entry systemuyhothe Clearing Agency or Foreign Clearing Agewity respect to
any Series or (iii) after the occurrence and duthgcontinuance of an Event of Default, Note Owradrmore than 50% of the Aggregate Note Balanae $¢ries of
Notes advise the Trustee and the applicable Cig@@gency or the Foreign Clearing Agency throughahplicable Clearing Agency Participants in writthgt the
continuation of a book-entry system through thdiapple Clearing Agency or Foreign Clearing Agetieyo longer in the best interests of such Note €ngjrthe
Trustee shall notify all Note Owners of such Serilesough the applicable Clearing Agency Partictpaaf the occurrence of any such event and oattadability of
Definitive Notes to Note Owners of such Series esfjng the same. Upon surrender to the Trustégedflotes of such Series by the applicable Cleakgency or
Foreign Clearing Agency, accompanied by registraitistructions from the applicable Clearing Ageoncyoreign Clearing Agency for registration, eas$uler shall
execute and the Trustee shall authenticate atle(iRegistrar is different than the Trustee, tihenRegistrar shall) deliver the Definitive Notesattordance with the
instructions of the Clearing Agency. Neither thsuers nor the Trustee shall be liable for anyydelaelivery of such instructions and may concle$ rely on, and
shall be protected in relying on, such instructiobpon the issuance of Definitive Notes of suchie3eall references herein to obligations imposeohuor to be
performed by the applicable Clearing Agency or kpre&learing Agency shall be deemed to be impogeth@nd performed by the Trustee, to the exterlicatye witk
respect to such Definitive Notes, and the Truskedl secognize the Holders of the Definitive Notésuch Series as Noteholders of such Series heéeeun

Section 2.17. _ Tax TreatmenfThe Issuers have structured the Indenture amtlitiies have been (or will be) issued with thenitive that the Notes
will qualify under applicable federal income tawlas indebtedness of the Issuers and any entityirang) any direct or indirect interest in any Nateacceptance of its
Notes (or, in the case of a Note Owner, by virthsuzh Note Own¢s acquisition of a beneficial interest therein)ess to treat the Notes (or beneficial interestseti)
as indebtedness of the Issuers for all purposelsidimg for purposes of federal, state and locdliacome or franchise taxes. Each Note Owner agdtest it will cause
any Note Owner acquiring an interest in a Noteubfoit to comply with the Indenture as to treatmenindebtedness for all purposes.

-13-




ARTICLE 3.

SECURITY

Section 3.1. _Grant of Security Interesfa) To secure the Issuer Obligations, USF hepébgges, assigns, conveys, delivers, transfersetsdover
to the Trustee, for the benefit of the Noteholderd, to the extent provided in any Series Supplénaery counterparty to an interest rate swap ageeemith respect to
the Notes (collectively, the * Secured Partiesand hereby grants to the Trustee, for the ienéthe Secured Parties, a security interesalimpf USF's right, title and
interest in, to and under all of the following peofy whether now or hereafter existing, acquiredreated (all of the foregoing being referred tdhes* USF Collateral

):

0] each Collateral Agreement to which it is atpaincluding all monies due and to become dug$# under or in connection with such
Collateral Agreements, whether payable as disiobst fees, expenses, costs, indemnities, insur@eoeries, damages for the breach of any of tia€ral
Agreements or otherwise, all security for amoumtgable thereunder and all rights, remedies, powergleges and claims of USF (but not its obligas) agains
any party under or with respect to the Collatergie®ements (whether arising pursuant to the ternssicti Collateral Agreements or otherwise avail&bleSF at
law or in equity), the right to enforce any of su@bllateral Agreements and to give or withhold angl all consents, requests, notices, directionzpagls,
extensions or waivers under or with respect to staltateral Agreements or the obligations of angtypthereunder;

(i)  the Box Truck SPV Membership Interests, irdihg all rights of USF as a Member under each Baxck SPV Limited Liability
Company Agreement, including all monies and othieperty distributable thereunder to USF and altsgremedies, powers, privileges and claims of USF
against any other party under or with respect thé&ox Truck SPV Limited Liability Company Agreentéwhether arising pursuant to the terms of suck Bo
Truck SPV Limited Liability Company Agreement ohetwise available to USF at law or in equity), tiyht to enforce each Box Truck SPV Limited Liatyili
Company Agreement and to give or withhold any dhdomsents, requests, notices, directions, appspeatensions or waivers under or with respeetich Box
Truck SPV Limited Liability Company Agreement;

(i)  the Box Truck Collection Account, all monies on dsip from time to time in the Box Truck Collectidwtcount and all Proceeds there

(iv)  the Box Truck Purchase Account, all moniesdeposit from time to time in the Box Truck Pursbaccount and all Proceeds thereof;

(v)  each Series Account, all monies on deposihftime to time in such Series Account and all Beats thereof;

(vi)  all Investment Property credited to the ksAccounts;
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(vii) all additional property that may from tinte time hereafter (pursuant to the terms of anyeSe3upplement or otherwise) be subjected to
the grant and pledge hereof by USF or by anyoniesdrehalf; and

(viii)  to the extent not otherwise included, Riboceeds and products of any and all of the foregand all collateral security and guarantees
given by any Person with respect to any of thedoieg.

(b)  To secure the Issuer Obligations, each BaxcR ISPV hereby pledges, assigns, conveys, delitrarssfers and sets over to the Trustee, for the
benefit of the Secured Parties, and hereby grartteet Trustee, for the benefit of the Secured &aré security interest in, all of such Box Trué®/S right, title and
interest in, to and under all of the following peoty whether now or hereafter existing, acquiredreated (all of the foregoing being referred tohes* Box Truck SPV
Collateral” and, together with the USF Collateral, the * Gtdiral”):

(i)  all trucks owned by such Box Truck SPV, atidCertificates of Title with respect thereto;

(i)  all payments under insurance policies or ayranty payable by reason of loss or damagertoth@rwise with respect to, any of the
trucks owned by such Box Truck SPV;

(iii)  all proceeds from the sale or other disgiosi of any truck owned by such Box Truck SPV, udihg all monies due in respect of any
truck under the SPV Fleet Owner Agreement;

(iv)  the SPV Fleet Owner Agreement and any cetkdtpledged to such Box Truck SPV (including tights of the Fleet Manager under the
Rental Company Contracts, to the extent so pledgeér the SPV Fleet Owner Agreement) to secur&ltet Manager's obligations thereunder includirig al
payments due to such Box Truck SPV under the SRetEdwner Agreement, including all Monthly Fleet @~ Payments and Monthly Advances, in each case
allocable to the Box Trucks owned by such Box Tr8€R/, and all rights, remedies, powers, privilegied claims of such Box Truck SPV (but not its olligns)
against any other party under or with respect¢o3RV Fleet Owner Agreement (whether arising puntsizathe terms of the SPV Fleet Owner Agreemengr
other agreements or otherwise available to the Bagk SPV at law or in equity), the right to enferthie SPV Fleet Owner Agreement, any Rental Company
Contract (to the extent so pledged under the SIR¥tEDwner Agreement) or any other agreement agivéoor withhold any and all consents, requesttices,
directions, approvals, extensions or waivers uodavith respect to the SPV Fleet Owner Agreemeamnt,Rental Company Contract (with respect to anyt&en
Company Contract, to the extent so pledged in ¢ Bleet Owner Agreement) or any other agreemetiteoobligations of any party thereunder;

(v)  each other Collateral Agreement to which sBol Truck SPV is a party, including all monies duel to become due to such Box Truck
SPV under or in connection with such Collateral @@nents, whether payable as distributions, feggreses, costs,
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indemnities, insurance recoveries, damages fobitsach of any of the Collateral Agreements or oties, all security for amounts payable thereundelr all
rights, remedies, powers, privileges and claimsuzh Box Truck SPV against any party under or wedpect to such Collateral Agreements (whetheinaris
pursuant to the terms of such Collateral Agreementtherwise available to such Box Truck SPV wat ¢a in equity), the right to enforce any of sucbil@teral
Agreements and to give or withhold any and all eons, requests, notices, directions, approvalsneidns or waivers under or with respect to sudratoal
Agreements or the obligations of any party thereand
(vi)  the Box Truck Collection Account, all monies on dsjp from time to time in the Box Truck Collectiéxtcount and all Proceeds there
(vii)  the Box Truck Purchase Account, all mongsdeposit from time to time in the Box Truck Puasé Account and all Proceeds thereof;
(viii)  each Series Account, all monies on depfsii time to time in such Series Account and atideeds thereof;
(ix)  all Investment Property credited to the EsAccounts;

(x)  all additional property that may from timetime hereafter (pursuant to the terms of any Seigoplement or otherwise) be subjected to
the grant and pledge hereof by such Box Truck SPhéa@nyone on its behalf;

(xi)  all other assets of each Box Truck SPV nawed or at any time hereafter acquired by suchBoxk SPV, including all of the
following (each as defined in the New York UCC):adcounts, chattel paper, deposit accounts, doctangeneral intangibles, goods, instruments (dioly any
non-cash proceeds notes), securities accountstaedipvestment property, commercial tort clainestdr-of-credit rights, letters of credit and mopayd

(xii)  to the extent not otherwise included, alb&eeds and products of any and all of the foregaimd all collateral security and guarantees
given by any Person with respect to any of thegoirey.

(c) Each of the foregoing grants is made in ttastecure the Issuer Obligations and to securglante with the provisions of this 2010-1 Base

Indenture and any Series Supplement, all as prdvidéhe Indenture and the Related Documents. TFhstee, as Trustee on behalf of the Secured Baati&nowledge
such grants, accepts the trusts under this 2018s& Bidenture in accordance with the provisiorth@indenture and, subject to Sections Hhd 11.2 agrees to
perform its duties required in the Indenture tolikst of its abilities to the end that the intesedtthe Secured Parties may be adequately anctieéfly protected. The
Collateral shall secure the Notes equally and hatatthout prejudice, priority or distinction.

(d) Each Box Truck SPV shall take, or shall catasike taken, such action as shall be necessanmystare that the Lien of the Trustee on each Box

Truck owned by such Box Truck SPV (whether ownedfahe Effective Date or acquired thereafter)uychoted on the
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Certificate of Title for such Box Truck in accordanwith all applicable laws and regulations norl#tan the In-Service Date with respect to such Baxck. Any
Certificates of Title issued in physical form shadl held by the Administrator pursuant to, anddooadance with, the Administration Agreement. PRugninistrator, or
its agent, shall hold any such titles as ageneémh Box Truck SPV, in trust for the benefit of 8ecured Parties and the Trustee.

(e) Each Issuer hereby irrevocably authorizesTtiostee, at any time, and from time to time, @ éir cause to be filed in any filing office in any
jurisdiction any initial UCC financing statementsdeamendments thereto that (a) indicate the LighefTrustee on the Collateral, regardless of wdrethy particula
asset comprised in the Collateral falls within skepe of Article 9 of the UCC, and (b) provide axlyer information required for the sufficiency dimig office
acceptance of any UCC financing statement or amentnEach Issuer agrees to furnish any such irdthom to the Trustee promptly upon the Trusteelgiest. Each
Issuer also ratifies its authorization for the Teesto have filed or caused to be filed in any U@diction any like initial UCC financing statemts or amendments
thereto if filed prior to the date hereof. The Jtre shall have no obligation to file or causeddiled any UCC financing statement or continuatatement unless it is
directed to do so by an Issuer or the Required iNddkers and it is provided with the UCC financitgtsment in form for filing.

Section 3.2. Certain Rights and Obligations eflgsuers Unaffected(a) The grant of the security interest in thdl&eral to the Trustee on behalf
of the Secured Parties shall not (i) relieve asyés from the performance of any term, covenamtgition or agreement on such Issuer’s part to bfopaed or
observed under or in connection with any of theld@@etal Agreements or (ii) impose any obligationtio@ Trustee or any of the Secured Parties to peréw observe ar
such term, covenant, condition or agreement onssuer’s part to be so performed or observed opgepny liability on the Trustee or any of the $edlParties for
any act or omission on the part of any Issueramnfany breach of any representation or warranttherpart of any Issuer.

(b)  Each Issuer hereby agrees, jointly and séyeta indemnify and hold harmless the Trustee aadh Secured Party (including, in each case,
their respective directors, officers, employees agehts) from and against any and all losseslitiabi(including liabilities for penalties), clasndemands, actions, su
judgments, reasonable -of-pocket costs and expenses arising out of aitiag from the security interest granted hereblgether arising by virtue of any act or
omission on the part of any Issuer or otherwisgliting the reasonable out-of-pocket costs, experrsal disbursements (including reasonable atterifiegs and
expenses) incurred by the Trustee and any Secuamiygl iR enforcing the Indenture or preserving ahtheir respective rights to, or realizing upony arf the Collateral;
provided, however, the foregoing indemnification shall not extendatyy action by the Trustee or a Secured Party wdocistitutes bad faith, negligence or willful
misconduct by the Trustee, such Secured Partyyoter indemnified person hereunder. The indeicatibn provided for in this Section 3skall survive the removal
of, or a resignation by, such Person as Trustegesas the termination of the Indenture or anyi€esupplement.

Section 3.3. Performance of Collateral AgreensenDuring the continuance of any default or brelagtany Person party to a Collateral
Agreement, promptly following a request from th&igtee to do so and at the Issuers’ expense, eswér lagrees to take all such
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lawful action as permitted under the IndenturehasTirustee may reasonably request or shall requiéis¢ direction of the Required Noteholders to gehor secure the
performance and observance by the AdministraterNbminee Titleholder, the Fleet Manager or angofiarty to any Collateral Agreement of its obligas to such
Issuer, in each case in accordance with the afgidicarms thereof, and to exercise any and altsigiemedies, powers and privileges lawfully avdéao such Issuer to
the extent and in the manner directed by the Teysteluding the transmission of notices of defaunldl the institution of legal or administrativeians or proceedings to
compel or secure performance by any party to arlatecal Agreement, of its obligations thereundér(i) any Issuer shall have failed, within thirtg0) days of
receiving the direction of the Trustee, to take n@rrially reasonable action to accomplish suchcties of the Trustee, (i) any Issuer refuseal@tany such action,
or (iii) the Trustee reasonably determines thahsaation must be taken immediately, the Trustee takg such previously directed action and any edlatction
permitted under the Indenture which the Trusteeetiiféer determines is appropriate (without the nawder this provision or any other provision unther Indenture to
direct the applicable Issuer to take such actidr)y such action shall be without prejudice to aigit to claim an Event of Default under the Indertand any right to
proceed thereafter as provided in Article.DExcept as otherwise expressly provided herbaTrustee may demand payment or delivery of, aall eceive and
collect, directly and without intervention or asarsce of any fiscal agent or other intermediarymadney and other property payable to or receivapléhe Trustee
pursuant to the Indenture. The Trustee shall agibluch money received by it as provided in tidehture and the other Related Documents.

Section 3.4. Release of Collaterala) From and after the date on which the Fleahdger or the applicable Box Truck SPV receives the
Disposition Proceeds from the sale of a Box Truelaptted in accordance with Section #¥the SPV Fleet Owner Agreement, such Box Truakthe Certificate of
Title therefor shall be automatically released frtna Lien of this 2010-1 Base Indenture, and thesfee shall execute such documents and instrurapdtike any
other actions as such Box Truck SPV may reasonahlyest (including the power of attorney of thestee executed on the Effective Date pursuant ttid®eg.1(g)of
the Administration Agreement appointing the Admirator to act as the agent of the Trustee in redgabe Lien of the Trustee on Box Trucks sold parg to the
provisions of this Section 3.4()at such Box Truck SPV’s expense, to evidencéaaratcomplish such release.

(b)  The Trustee shall, at such time as there is no Ratstanding and no other Issuer Obligations owehy Person, release any remaining po
of the Collateral from the Lien of the Indenturelarlease to the Issuers any funds then on depdsieé Box Truck Collection Account, the Box Truekrchase Accou
and any Series Accounts. The Trustee shall relgagerty from the Lien of the Indenture pursuarthis Section 3.4(b)nly upon receipt of a Company Order
accompanied by an Officer’s Certificate meetingdpglicable requirements of Section 14.3

Section 3.5. Stamp, Other Similar Taxes and iliees Each Issuer, jointly and severally, shall indé@nand hold harmless the Trustee and each
Noteholder from any present or future claim fobliliy for any stamp or other similar tax and argnglties or interest with respect thereto, that bepssessed, levi
or collected by any jurisdiction in connection witte Indenture or any Collateral. The Issuers|gi@l (or to the extent incurred by the
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Trustee, reimburse the Trustee for) any and alluatsoin respect of, all search, filing, recordimgl aegistration fees, taxes, excise taxes and sthelar imposts that
may be payable or determined to be payable in o¢gfh¢he execution, delivery, performance andfdoeement of the Indenture.

ARTICLE 4.

REPORTS

Section 4.1. Agreement of the Issuers to ProRidgorts and Instructions

(@) Reports and CertificatesPromptly following delivery to the Issuers, tissuers shall forward, or cause to be forwardethedl rustee and the
Rating Agency copies of all reports, certificaieormation or other materials delivered to anyuksspursuant to any Collateral Agreement.

(b)  Monthly Report On each Determination Date, the Issuers shalldi, or cause to be forwarded, to the TrusteeR#ting Agency and the
Paying Agent, an Officer’s Certificate of each loé issuers containing the information required Riikit A to this 2010-1 Base Indenture (each, a “ Monthlp&e'’).

(c) Monthly NoteholdersStatement On or before each Determination Date, the Isssieall furnish, or cause to be furnished, to thestee and
the Rating Agency, a Monthly Noteholders’ Statenrseriistantially in the form provided in the applieaBeries Supplement.

(d) Instructions as to Withdrawals and Payment&e Issuers will furnish, or cause to be furaistto the Trustee or the Paying Agent, as
applicable, written instructions to make withdrasvahd payments from the Box Truck Collection Acdothre Box Truck Purchase Account and any Serieo@ts in
accordance with the requirements of the Indentilitee Trustee and the Paying Agent shall promptlpfoany such written instructions.

Section 4.2. Administrator Pursuant to the Administration Agreement, thenidstrator has agreed to provide certain reparructions and
other services on behalf of the Issuers. The Ndeis by their acceptance of the Notes consethietprovision of such reports by the Administratolieu of the
Trustee or the Issuers.

Section 4.3. Reports to Noteholder§he Trustee shall make each Monthly Noteholdstatement available on or prior to each Paymeis Ba
each Noteholder, with a copy to the Rating Agemtyhe method set forth in the applicable Seriggpiament.

Section 4.4. _Annual NoteholdéiBax Statement Unless otherwise specified in the applicablee€seBupplement, on or before January 31 of each
calendar year, beginning with calendar year 20id Playing Agent shall furnish to each Person whamgttime during the preceding calendar year wdeteholder a
statement prepared by the Issuers containing fbeniiation which is required to be contained in khenthly Noteholders’ Statements with respect tolmtées held by
such Noteholder aggregated for such prior caleyelar or the applicable portion thereof during whscich Person was a Noteholder, together with sthar o
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customary information (consistent with the treattredrthe Notes as debt) as the Issuers deem negessdesirable to enable the Noteholders to pesfiagir tax returns
with respect to their investment in the Notes (e;gth statement, an “ Annual Noteholdérax Statement). Such obligations of the Issuers to prepare taedPaying
Agent to distribute the Annual NoteholdeTgix Statement shall be deemed to have been sdtisfibe extent that substantially comparable mfron shall be provide
by the Paying Agent pursuant to any requiremente@fode as from time to time in effect.

Section 4.5. Rule 144A InformationFor so long as any of the Notes are “restriselrities” within the meaning of Rule 144(a)(3}anthe
Securities Act, the Issuers agree to provide toNwigholder or Note Owner and to any prospectivelpser of Notes designated by such Noteholderote ®wner
upon the request of such Noteholder or Note Owneraspective purchaser, any information requicete provided to such holder or prospective pumehgssatisfy
the conditions set forth in Rule 144A(d)(4) undes Securities Act.
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ARTICLE 5.

ALLOCATION AND APPLICATION OF COLLECTIONS
Section 5.1. Issuer Accounts

@) Establishment of the Box Truck Collection Aaat. On or prior to the Effective Date, the Issuéing, Box Truck Collection Account Securities
Intermediary and the Trustee shall have enteredtie Box Truck Collection Account Control Agreerhpaorsuant to which the Box Truck Collection Accbshall be
established and maintained for the benefit of theuged Parties. If at any time the Box Truck Gl Account is no longer an Eligible Deposit Anat, the Trustee
shall, within five (5) Business Days, notify theul®rs and cause the Box Truck Collection Accoubetonoved to a Qualified Institution or a Qualifixuist Institution
and cause the depositary maintaining the new Bagki€ollection Account to assume the obligationthefexisting Box Truck Collection Account Sec@ti
Intermediary under the Box Truck Collection Acco@untrol Agreement.

(b)  Administration of the Box Truck Collection éaunt. All amounts held in the Box Truck Collection Axmt shall be invested in accordance
with the Box Truck Collection Account Control Agreent at the written direction of USF in Permittegdstments that mature, or that are payable oeredble upon
demand of the holder thereof, on or prior to thieslapecified in any Series Supplement. In thera®sof written investment instructions hereunfierds on deposit in
the Box Truck Collection Account shall remain urésted. USF shall not direct the disposal of anynR&ed Investments prior to the maturity theremftie extent such
disposal would result in a loss of the initial phase price of such Permitted Investment. On tteriggs Day immediately preceding each Payment Bthiejerest and
other investment earnings (net of losses and imar#t expenses) on Collections with respect to thiedfor such Payment Date shall be treated as&iolhs and
applied in accordance with any Series Supplement.

(c) Establishment of the Box Truck Purchase AatouOn or prior to the Effective Date, the Issuéing, Box Truck Purchase Account Securities
Intermediary and the Trustee shall have enteredtive Box Truck Purchase Account Control Agreenpemsuant to which the Box Truck Purchase Accouatl $fe
established and maintained for the benefit of theuged Parties. If at any time the Box Truck PasehAccount is no longer an Eligible Deposit Acdotire Trustee
shall, within five (5) Business Days, notify theu®rs and cause the Box Truck Purchase Accour todved to a Qualified Institution or a Qualifiedu3t Institution
and cause the depositary maintaining the new BagkiPurchase Account to assume the obligationiseoéxisting Box Truck Purchase Account Securititsrmediary
under the Box Truck Purchase Account Control Agremsim

(d)  Administration of the Box Truck Purchase Agob. All amounts held in the Box Truck Purchase Actamhall be invested in accordance with
the Box Truck Purchase Account Control Agreemetiatvritten direction of USF in Permitted Investitgethat mature, or that are payable or redeemegdua deman:
of the holder thereof, on or prior to the datecdjl in any Series Supplement. In the absenaeritfen investment instructions

-21-




hereunder, funds on deposit in the Box Truck Pwgehfccount shall remain uninvested. USF shalbdirect the disposal of any Permitted Investmenitsr po the
maturity thereof to the extent such disposal waahlilt in a loss of the initial purchase price wéts Permitted Investment. On the Business Day idiately preceding
each Payment Date, all interest and other investegmnings (net of losses and investment expersesjnounts on deposit in the Box Truck Purchaseéwatduring
the Related Monthly Period shall be treated ase€titins, deposited into the Box Truck Collectiorcéunt and allocated in accordance with any Sengpi@ment.

(e) Establishment of Series Account$o the extent specified in the Series Supplemdthtrespect to any Series of Notes, the Trustag m
establish and maintain one or more Series Accduorfecilitate the proper allocation of Collectionsaccordance with the terms of such Series Supgiem

Section 5.2. Collections and AllocationdJntil this 2010-1 Base Indenture is terminatadspant to Section 12,%each Issuer shall, and the Trustee
is authorized to, cause all Collections due arfgettome due to be deposited in the following manner:

()  all payments of Monthly Fleet Owner Paymesnthly Advances and any other payments undeSié Fleet Owner Agreement shall
be paid directly by the Fleet Manager to the Trei$te deposit into the Box Truck Collection Account

(i)  all Disposition Proceeds shall be deposi@éctly into the Box Truck Collection Account dradl be deposited into the Box Truck
Collection Account within two (2) Business Daysre€eipt by the Fleet Manager; and

(i)  all other Collections from any other soursieall be either paid directly into the Box Trucgll€ction Account at such times as such
amounts are due or deposited by the Fleet Managettie Box Truck Collection Account within two (Business Days of receipt by the Fleet Manager.

All monies, instruments, cash and other proceedsived by the Trustee pursuant to this 201Base Indenture shall be immediately depositethénBox Trucl
Collection Account and shall be applied as provibtetthe applicable Series Supplement.

Section 5.3. Determination of Monthly Interes¥lonthly payments of interest on each Seriesatell shall be determined, allocated and distrib
in accordance with the procedures set forth irephicable Series Supplement.

Section 5.4. Determination of Monthly PrincipaMonthly payments of principal of each SeriedNotes shall be determined, allocated and
distributed in accordance with the proceduresah in the applicable Series Supplement. Howeadéprincipal of or interest on any Series of Noghall be due and
payable no later than the Legal Final Maturity Dattlh respect to such Series.

Section 5.5. Misdirected Collection€Each Issuer agrees that if any Collections ezeived by such Issuer in an account other thaBaxeTruck
Collection Account or in any other manner, such imsnnstruments, cash and other proceeds shalitien one (1)
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Business Day of the identification of such paymeatd over to, the Trustee, with any necessary redoent.
[THE REMAINDER OF ARTICLE 5 IS RESERVED AND MAY BEPECIFIED IN ANY SUPPLEMENT WITH RESPECT TO ANY SHES.]

ARTICLE 6.

DISTRIBUTIONS

Section 6.1. Distributions in Genera(a) Unless otherwise specified in the applic&@8eies Supplement, on each Payment Date, thedAgent
shall pay to the Noteholders of record on the giexgRecord Date the amounts payable thereto hdezdny check mailed firatlass postage prepaid to such Notehc
at the address for such Noteholder appearing ilNtite Register except that with respect to Notgsstered in the name of a Clearing Agency or aigar€learing
Agency or its nominee, such amounts shall be payaplwire transfer of immediately available fundkeased by the Paying Agent from the applicableeSesccount
no later than Noon (New York City time) on the P&nDate for credit to the account designated loy €learing Agency or Foreign Clearing Agency smbminee,
as applicable; providedhowever, that, the final principal payment due on a Ndtellsonly be paid to the Noteholder on due presentrof such Note for cancellation
accordance with the provisions of the Note.

(b)  Unless otherwise specified in the applicééeies Supplement, (i) all distributions to Noteless of all Classes within a Series of Notes will
have the same priority and (ii) in the event thmay Payment Date the amount available to makmpais to the Noteholders is not sufficient to pagams required
to be paid to such Noteholders on such Payment, iyee each Class of Noteholders will receiveatale share (based upon the aggregate amourn duett Class of
Noteholders) of the aggregate amount availableetdistributed in respect of the Not

ARTICLE 7.

REPRESENTATIONS AND WARRANTIES

Each Issuer hereby represents and warrants, fdvehefit of the Trustee and the Secured Partie®llasvs as of each Closing Date and as of
Subsequent Funding Date:

Section 7.1. Existence and PoweBuch Issuer (a) is a limited liability companyhdformed, validly existing and in good standingder the laws
of the State of Nevada, (b) is duly qualified tolisiness as a foreign limited liability company @mgood standing under the laws of each jurigaficivhere the
character of its property, the nature of its bussner the performance of its obligations undeRbtated Documents make such qualification necesaady(c) has all
limited liability company powers and all governmaricenses, authorizations, consents and approggisred to carry on its business as now conduatedfor
purposes of the transactions contemplated by 0164 Base Indenture and the other Related Docignent
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except, in the case of clause (I#r such failures to be so qualified as couldneatsonably be expected to result in a MaterialeAsty Effect.

Section 7.2. Limited Liability Company and Goverental Authorization The execution, delivery and performance by daster of this 2010-1
Base Indenture, the related Series Supplementasitdather Related Document to which it is a paajyig within such Issuer’s limited liability compapowers, (b) has
been duly authorized by all necessary limited lighe¢ompany action, (c) requires no action byrorespect of, or filing with, any Governmental Aaitity which has not
been obtained and (d) does not contravene, oritatest default under, any Requirement of Law wiétspect to such Issuer or Contractual Obligatich vaspect to
such Issuer or result in the creation or impositbany Lien on any property of such Issuer, exéepPermitted Liens. This 201DBase Indenture and each of the ¢
Related Documents to which such Issuer is a pa$ybeen executed and delivered by a duly Autho@der of such Issuer.

Section 7.3. Binding Effect This 2010-1 Base Indenture and each other ReRdeument to which such Issuer is a party is alleglid and
binding obligation of such Issuer enforceable asfasnich Issuer in accordance with its terms (exagpuch enforceability may be limited by bankrypiesolvency,
fraudulent conveyance, reorganization, moratorimch @ther similar laws affecting creditors’ rightsngrally or by general equitable principles, whettemsidered in a
proceeding at law or in equity and by an impliegerant of good faith and fair dealing or, solelyhie case of any Related Document providing foemdification for
violations of federal securities laws, public pglmonsiderations).

Section 7.4. Financial Information; Financial @iion . All reports, certificates, information or otheaterials which have been or shall hereafter
be furnished by such Issuer to the Trustee an&#tieg Agency pursuant to Section dd and will, to the extent applicable, presentiyaine financial condition of the
entities involved as of the dates thereof and éiselts of their operations for the periods covehedeby.

Section 7.5. Litigation There is no action, suit or proceeding pendigjrest or, to the knowledge of such Issuer, threateagainst or affecting
such Issuer before any court or arbitrator or anyé&enmental Authority that could materially advdysaffect the financial position, results of opéoas, business,
properties, performance, prospects or conditiora(fcial or otherwise) of such Issuer or which coelasonably be expected to result in a Materialeksk Effect.

Section 7.6. No ERISA PlanSuch Issuer has not established and does notaireor contribute to any Pension Plan and witldmso as long as
any Notes are Outstanding.

Section 7.7. _Tax Filings and ExpenseSuch Issuer has filed all material federal,estatd local tax returns and all other tax returh&ly to the
knowledge of such Issuer, are required to be filed (whether informational returns or not), araktpaid all material taxes due, if any, pursuastid returns or
pursuant to any assessment received by such Iseswept such taxes, if any, as are being contéstgood faith and for which adequate reserves haen set aside on
its books and are being maintained in accordantte @AAP. Such
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Issuer has not received in writing any proposedatsessment. Such Issuer has paid all fees ardsegrequired to be paid by it in connection withconduct of its
business, the maintenance of its existence anpi#kfication as a foreign limited liability compgaauthorized to do business in each state in wihishrequired to so
qualify, except where the failure to pay any susdsfand expenses is not reasonably likely to hawWaterial Adverse Effect.

Section 7.8. Disclosure All certificates, reports, statements, documants other information furnished to the Trusteebgn behalf of such Isst
pursuant to any provision of this 2010-1 Base Ihalenor any Related Document, or in connection witpursuant to any amendment or modification ofyaiver
under, this 2010- Base Indenture or any Related Document, weteedime the same were so furnished, complete amdat to the extent necessary to give the Tr.
(when taken together with all other informationriished to the Trustee prior thereto or contemparasig therewith by or on behalf of such Issuergtamd accurate
knowledge of the subject matter thereof in all mateespects, and the furnishing of the same ¢oTitustee shall constitute a representation andawigr by such Issuer
made on the date the same are furnished to théeertsthe effect specified in this Section 7.8

Section 7.9. Investment Company Act; Securities.ASuch Issuer is not, and is not controlled by;iavmestment company” within the meaning of,
and is not required to register as an “investmentigany” under, the Investment Company Act.

Section 7.10. Regulations T, U and X he proceeds of the Notes will not be used tahmse or carry any “margin stockdg defined or used in tl
regulations of the Board of Governors of the Feldeeserve System, including Regulations T, U arttieteof). Such Issuer is not engaged in the basioeextending
credit for the purpose of purchasing or carrying arargin stock.

Section 7.11. No ConsentNo consent, action by or in respect of, appravather authorization of, or registration, deatam or filing with, any
Governmental Authority or other Person is requitedhe valid execution and delivery by such Issafethis 2010-1 Base Indenture or any Series Supgihé or other
Related Document to which it is a party, or for peegformance of the obligations of such Issuer iveder or thereunder other than such consents, adpro
authorizations, registrations, declarations on@ii as shall have been obtained by such Issuertpribe Closing Date or as contemplated in SectidA.

Section 7.12. _ SolvencyBoth before and after giving effect to the ti@etins contemplated by this 2010-1 Base Indergndethe other Related
Documents, such Issuer is solvent within the megofrthe Bankruptcy Code and such Issuer is nostifgect of any voluntary or involuntary case arqareding
seeking liquidation, reorganization or other reliéth respect to itself or its debts under any aptcy or insolvency law and no Event of Bankruptes occurred with
respect to such Issuer.

Section 7.13. Ownership of Membership Interessd| of the issued and outstanding membershigregts of such Issuer are owned by (i) RTAC
the case of USF, or (ii) USF, in the case of edbkrdssuer, in each case all of which membersttgrésts have been validly issued, are fully patir@gon-assessable
and are owned beneficially and of record by (x) RTAn the case of USF, or (y) USF, in the caseasheother Issuer and, in each case,
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are owned free and clear of all Liens (other thamfitted Liens). USF has no subsidiaries othan {fahe Box Truck SPVs and (ii) any Permitted &légsuance SPVs.

Section 7.14. _ Security Interestga) Such Issuer owns and has good and markdtdéle the USF Collateral, in the case of USFthe Box Truck
SPV Collateral pledged by such Issuer, in the cdsach other Issuer, in all cases, (x) as of tiieckve Date, free and clear of all Liens otharththe Liens created
pursuant to the Indenture, and (y) as of any afléz thereafter, free and clear of all Liens othan Permitted Liens. Such Issuer’s rights underGollateral
Agreements to which it is a party constitute gehiatangibles or accounts under the applicable UQ8e Box Truck SPV Membership Interests constigereral
intangibles under the applicable UCC. This 201®a%e Indenture constitutes a valid and continuiieg lon the Collateral in favor of the Trustee ohdigof the
Secured Parties, which Lien on the Collateral leentperfected and is prior to all other Liens (othan Permitted Liens) and is enforceable as as@mainst creditors
of and purchasers from the Issuers in accordantteitwiterms, except as such enforceability majrbiged by bankruptcy, insolvency, fraudulent copance,
reorganization, moratorium and other similar laffsaing creditors’ rights generally or by genesguitable principles, whether considered in a pediogg at law or in
equity and by an implied covenant of good faith &aiddealing. Such Issuer has received all cotssamd approvals required by the terms of the @othto the pledge
of the Collateral to the Trustee.

(b) Other than the security interest grantedéoTrrustee hereunder, such Issuer has not pledgsidgned, sold or granted a security interesten th
Collateral. As of the In-Service Date with respmcany Box Truck, all action necessary to protext perfect the Trustee’s security interest thenglichave been duly
and effectively taken, including the actions ddseuliin_Section 3.1(d) All other action necessary, including the filiaUCC-1 financing statements, to protect and
perfect the Trustee’s security interest in all @wltal other than Box Trucks has been duly anad®ffdy taken. No security agreement, financirggeshent, equivalent
security or lien instrument or continuation stateiristing such Issuer as debtor covering all or part of the Collateral is on file or of recordany jurisdiction, except
such as may have been filed, recorded or madedbylssuer in favor of the Trustee on behalf ofSleeured Parties in connection with this 2010-1 Badenture, and
such Issuer has not authorized any such filing.

(c)  Allauthorizations in the Indenture for theu$tee to endorse checks, instruments and sesuaitie to file UCC financing statements,
continuation statements, security agreements dret gistruments with respect to the Collateral @nidke such other actions with respect to thea@aithl authorized by
the Indenture are powers coupled with an intenedteae irrevocable for so long as the Indenturenioa®een terminated in accordance with its terms.

(d) Such Issuer’s legal name is 2010 U-Haul &t-lel C, in the case of USF, 2010 TM-1, LLC, in tese of TM Truck SPV, 2010 DC-1, LLC, in

the case of DC Truck SPV, or 2010 TT-1, LLC, in tase of EL Truck SPV, and in each case its looatithin the meaning of Section 9-307 of the apgilie UCC is
the State of Nevada.
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Section 7.15. Binding Effect of Collateral Agreemts. Each of the Collateral Agreements to which disslier is a party is in full force and effect
and there are no (x) outstanding Enforcement Ey@etsnination Events, Potential Enforcement EventBotential Termination Events under the SPV Riagher
Agreement, (y) outstanding Administrator Defaultsler the Administration Agreement or (z) defaultsiie Nominee Titleholder of any of its obligatiomscovenants
under the Nominee Titleholder Agreement.

Section 7.16. NoiExistence of Other Agreementqa) Other than as permitted by Section §.3&ction 8.2%nd_Section 8.31(i) such Issuer is
not a party to any contract or agreement of ang kinnature and (ii) such Issuer is not subjeetrtp obligations or liabilities of any kind or nagun favor of any third
party, including Contingent Obligations.

(b)  Such Issuer has not engaged in any activities sisé¢ermation other than (x) those incidentalteoformation, the authorization and the issue
of the initial Series of Notes and the executiothef Related Documents to which it is a party sglgly in the case of USF, those incidental toftlmeation of any
Permitted Note Issuance SPV, the authorizationissmance of any Permitted Notes and the execufianyoPermitted Note Issuance Related Documenigioh it is a
party and (z) the performance of the activitiegmefd to in or contemplated by such agreements.

Section 7.17. _ Compliance with Contractual Oblimysg and Laws Such Issuer is not (i) in violation of the USimited Liability Agreement, in the
case of USF, or its Box Truck SPV Limited LiabiliBompany Agreement, in the case of each otherisgi)en violation of any Requirement of Law witlespect to
such Issuer or (iii) in violation of any Contradt@bligation with respect to such Issuer.

Section 7.18. Eligible Box TrucksEach Box Truck owned by such Issuer was, or#te of acquisition thereof by such Issuer, anillkgBox
Truck.

Section 7.19. SPV Fleet Owner Agreemeifitach Box Truck owned by such Issuer is, andesihe later of (x) the Effective Date and (y) tlaed
of the acquisition of such Box Truck by such Issugs been, subject to the SPV Fleet Owner Agreement

Section 7.20. No EmployeesSuch Issuer has no employees.

Section 7.21. Environmental Matter&xcept as could not reasonably be expectedstdtri@ a Material Adverse Effect:

(€)) such Issuer: (i) is in compliance with alppable Environmental Laws, (ii) holds all Envimental Permits (each of which is in full force and
effect), if any, required for any of its currentevgtions or for any property owned, leased, orrettse operated by it and (iii) is in compliance witll of its
Environmental Permits;

(b)  there is no judicial, administrative, or arbi proceeding (including any notice of violationalleged violation) under or relating to any
Environmental Law to which such Issuer, or to thewledge of such Issuer will be, named as a ph#gyis pending or, to the knowledge of such Issiireeatened;
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(c) neither such Issuer nor any of its Affiliates (iretcase of such Affiliates, solely with respecassets of such Issuer) has not received any w
request for information, or been notified in wrdithat it is a potentially responsible party underelating to the Federal Comprehensive EnvirortaidResponse,
Compensation and Liability Act or any similar Emnmental Law;

(d) neither such Issuer nor any of its Affilia{gsthe case of such Affiliates, solely with resp® assets of such Issuer) has not entered into o
agreed to any consent decree, order, or settleonerher agreement, and is not subject to any jedgntecree, or order or other agreement, in atfigial,
administrative, arbitral, or other forum for dispugesolution, in each case, that would be expdotegsult in ongoing obligations or costs relatiogompliance with or
liability under any Environmental Law; and

(e) neither such Issuer nor any of its Affiliates (iretcase of such Affiliates, solely with respecassets of such Issuer) has not assumed or ret
by contract or conduct, any liabilities of any kitfiked or contingent, known or unknown, under &myironmental Law.

Section 7.22. Other Representationsll representations and warranties of such Issuede in each Related Document to which it isréypare true
and correct and are repeated herein as thoughsetlforth herein.

ARTICLE 8.

COVENANTS

Section 8.1. Payment of NoteS'he Issuers shall pay the principal of and egefand prepayment premium, if any) on the Notesnndue pursua
to the provisions of this 2010-1 Base Indenture @mgapplicable Series Supplement. Principal atetést shall be considered paid on the date dbhe iPaying Agent
holds on that date money designated for and seffido pay all principal and interest then due.

Section 8.2. Maintenance of Office or Agenc¥he Issuers will maintain, or cause to be maietd an office or agency (which may be an offi€e o
the Trustee, Registrar or cegistrar) where Notes may be surrendered for tregjisn of transfer or exchange, where noticesderdands to or upon the Issuers in res
of the Notes and the Indenture may be served, dwedeyat any time when the Issuers are obligateaate a payment of principal of and prepayment premupon the
Notes, the Notes may be surrendered for paymeme. ISsuers will give, or cause to be given, prowmitten notice to the Trustee of the location, ang change in th
location, of such office or agency. If at any tithe Issuers shall fail to maintain, or fail to sado be maintained, any such required office enag or shall fail to
furnish, or cause to be furnished, to the Trusteeatldress thereof, such presentations, surremagises and demands may be made or served abtipei@te Trust
Office.

The Issuers may also from time to time designatearmore other offices or agencies where the Nwi@g be presented or surrendered for any
such purposes and may from time to time rescintl designations. The Issuers will give, or causeetgiven, prompt
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written notice to the Trustee of any such desigmatir rescission and of any change in the locaifcamy such other office or agency.
The Issuers hereby designate the Corporate TriisteGfs one such office or agency of the Issuers.

Section 8.3. Payment of Obligation&ach Issuer shall pay and discharge, at or eefaturity, all of its respective material obligeis and
liabilities, including tax liabilities and other gernmental claims, except where the same may bested in good faith by appropriate proceedingsyviped that there i
no resultant risk of any Lien (other than a Pewxittien) or forfeiture of any Collateral), and dhmhintain, in accordance with GAAP applied on agistent basis,
reserves as appropriate for the accrual of angi@game.

Section 8.4. Maintenance of ExistencEach Issuer shall maintain its existence asdd liability company validly existing, and in g standing
under the laws of the State of Nevada and dulyifigglas a foreign limited liability company licezts under the laws of each state in which the faitarso qualify
would be reasonably likely to result in a MateAalverse Effect.

Section 8.5. Compliance with Requirements of leand Contractual ObligationsEach Issuer shall comply in all respects witalli Requirements
of Law with respect to such Issuer and all applieddws, ordinances, rules, regulations, and reguénts of Governmental Authorities (including ERI&Ad the rules
and regulations thereunder) and (ii) all Contralc®faligations with respect to such Issuer, exciepthe case of clause (iwhere the necessity of compliance therewi
contested in good faith by appropriate proceedamgswhere such noncompliance would not materiaity adversely affect the condition, financial oresthise,
operations, performance, properties or prospecssici Issuer or its ability to carry out the trarigas contemplated in this 2010-1 Base Indentoceesach other
Related Document; providedhowever, such noncompliance will not result in a Lien @tthan a Permitted Lien) on, or risk of forfeitafe any of the Collateral.

Section 8.6. Inspection of Property, Books anddrés. Each Issuer shall keep proper books of recoddeanount in which full, true and correct
entries shall be made of all dealings and transastibusiness and activities; and shall permiftiustee, at the Noteholders’ expense, to visitinagect any of its
properties, to examine and make abstracts fromoéitg books and records and to discuss its afféitfances and accounts with its officers, direst@employees and
independent public accountants, all at such reddernianes upon reasonable notice and as often ggenaonably be requested.

Section 8.7. Compliance with Collateral AgreersenEach Issuer shall comply with all of its obligats under the Collateral Agreements to which
itis a party. No Issuer will take any action whiwould permit the Fleet Manager or any other Retediave the right to refuse to perform any oféspective
obligations under any of the Collateral Agreemeanmtany other instrument or agreement included énGbllateral or that, other than in accordance tithterms of the
Indenture and the other Collateral Agreements, doesult in the amendment, waiver, hypothecatiohpsdination, termination or discharge of, or inmghe validity or
effectiveness of, any Collateral Agreement.
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(a) Each Issuer agrees that it shall not, witlletprior written consent of the Trustee actinthatdirection of the Required Noteholders, exercis
any right, remedy, power or privilege availablettwith respect to any obligor under a Collatergirdement or under any instrument or agreementdedin the
Collateral, take any action to compel or securéoperance or observance by any such obligor ofbtgyations to such Issuer or give any consent, esgjunotice,
direction, approval, extension or waiver with resge any such obligor.

(b) Upon the occurrence of a Terminatiwent under the SPV Fleet Owner Agreement, no tsshgl, without the prior written consent of
Trustee acting at the direction of the Requiredeotders, terminate the SPV Fleet Owner Agreenaemt the Issuers shall terminate the SPV Fleet Oigezement i
and when so directed by the Trustee acting atitieetibn of the Required Noteholders.

Section 8.8. Notice of Defaults(a) Each Issuer shall, promptly upon becomingravef any Default, Event of Default, Potential Rap
Amortization Event, Rapid Amortization Event, PdtehEnforcement Event, Enforcement Event, Potéfgaimination Event, Termination Event, Potential
Administrator Default, Administrator Default or defit by the Nominee Titleholder of any of its olalitpns or covenants under the Nominee Titleholdgeament or
the existence of a Targeted Note Balance Shortfai, or cause to be given, to the Trustee andRdteng Agency notice thereof, together with aiiedte of the
President, Vice President or principal financidiagfr of such Issuer setting forth the details ¢wérand any action with respect thereto taken oteroplated to be taken
by such Issuer.

(b) Each Issuer shall, promptly upon becomingraved any default under any Related Document, giveause to be given, to the Trustee and the
Rating Agency written notice thereof.

Section 8.9. Notice of Material ProceedingBach Issuer shall, promptly upon becoming awseeeof, give, or cause to be given, to the Trustee
and the Rating Agency written notice of the comneeament or existence of (i) any litigation, arbitoatior administrative proceedings against such fssuany property
of such Issuer included in the Collateral anddfiy proceeding by or before any Governmental Authagainst or affecting such Issuer, in each cakéch is
reasonably likely to have a material adverse effedhe business, condition (financial or othenyisesults of operations, properties or performasfcaich Issuer or the
ability of such Issuer to perform its obligationsder the Indenture or under any other Related Dectito which it is a party. In the event that aogh litigation,
arbitration or proceeding shall have been commemgth Issuer shall keep the Trustee informed regalar basis as reasonably requested by the Erustarding suc
litigation, arbitration or proceeding. The Trusgkall be entitled, but not obligated, to consultwguch Issuer and any of their Affiliates withpest to, and participate
the defense or resolution of, any such litigatemjtration or proceeding.

Section 8.10. Further Request&ach Issuer shall promptly furnish, or causkedurnished, to the Trustee and the Rating Agsuoch other
information as, and in such form as, the Trusteth®@Rating Agency may reasonably request in cdiorewith the transactions contemplated herebyyoarwother
Related Document.
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Section 8.11. Further Assurance) Each Issuer shall do, or cause to be darah further acts and things, and execute andatdlivthe Trustee
such additional assignments, agreements, powersisindments, as are necessary or desirable taamaihe security interest of the Trustee in thia@@eral on behalf
of the Secured Parties as a perfected securitsestteubject to no prior Liens (other than Permittens), to carry into effect the purposes of ltisenture and the other
Related Documents and to better assure and confitmthe Trustee and the Secured Parties theitsrigbwers and remedies hereunder including thmgfaf any
financing or continuation statements under the WCe€ffect in any jurisdiction with respect to theehs granted hereby. If any Issuer fails to penfany of its
agreements or obligations under this Section 8)1 ttee Trustee may perform such agreement or oldigaand the reasonable expenses of the Trustaeéukin
connection therewith shall be payable by the Issupon the Trustee’s demand therefor. Each I$sreby authorizes the Trustee to file, or caudeetled, any such
financing statement or continuation statement deoto perfect or maintain the Lien created by #1041 Base Indenture in the Collateral. If any amqayable unde
or in connection with any of the Collateral shaldr become evidenced by any promissory note,elh@per or other instrument, such note, chatigépar instrument
shall be deemed to be held in trust and immedigtielggged and physically delivered to the Trustaeureder, and shall, subject to the rights of amgétein whose favc
a prior Lien has been perfected, be duly endomsednanner satisfactory to the Trustee and delivier¢he Trustee promptly.

(b) Each Box Truck SPV shall have delivered ® Tiustee on or prior to the Effective Date andlst@iver on an ongoing basis, as applicable, an
Officer’s Certificate certifying that it has causedis causing the Trustee’s name to be noteceakdilder on the Certificate of Title for each Baxidk owned by such
Box Truck SPV. Unless otherwise provided pursuarhe terms of the Administration Agreement, eBokk Truck SPV shall cause the Administrator to hibiel
original Certificates of Title for each Box Truckvoed by such Box Truck SPV as agent for such BaxcR ISPV in trust for the benefit of the Trustee pehalf of the
Secured Parties, pursuant to the Administratiore@grent.

(c)  Each Box Truck SPV, through the Nominee Titleler in accordance with the terms of the Nomifideholder Agreement, shall maintain good
and marketable title to each Box Truck owned by it.

(d) If any Issuer shall obtain an interest in any comuiaétort claim (as such term is defined in theaN¢ork UCC) such Issuer shall within ten (.
Business Days of becoming aware that it has olidesoeh an interest execute and deliver documenteg@sonably acceptable to the Trustee grantieguarisy interest
to the Trustee in and to such commercial tort claim

(e) Each Issuer shall warrant and defend thet@eisright, title and interest in and to the Ciglial and the income, distributions and Proceeds
thereof, for the benefit of the Trustee on beh&the Secured Parties, against the claims and desrafrall Persons whomsoever.

(f)  On or before March 31 of each calendar yeammencing with March 31, 2012, the Issuers shafiish to the Trustee an Opinion of Counsel
either stating that,
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in the opinion of such counsel, such action has b&leen with respect to the recording, filing, eearding and refiling of this 2010-1 Base Indentarey indentures
supplemental hereto and any other requisite doctsvam with respect to the execution and filinguey financing statements and continuation statesrentre
necessary to maintain the perfection of the Lieatad by this 2010-1 Base Indenture in the Coliatand reciting the details of such action or etathat in the opinion
of such counsel no such action is necessary totaiaithe perfection of such Lien. Such OpiniorCoiunsel shall also describe the recording, filnegrecording and
refiling of this 2010-1 Base Indenture, any indeesusupplemental hereto and any other requisiterdents and the execution and filing of any finag@tatements and
continuation statements that will, in the opinidrsoch counsel, be required to maintain the padedaif the Lien of this 2010-1 Base Indenture ia @ollateral until
March 31 in the following calendar year.

Section 8.12. Liens No Issuer shall create, incur, assume or peomakist any Lien upon any of the Issuer Assetslaling the Collateral), other
than (i) Liens in favor of the Trustee for the biénaf the Secured Parties and (ii) other Permitteghs.

Section 8.13. _ Other IndebtednesNo Box Truck SPV shall create, assume, incufesto exist or otherwise become or remain liahleespect of
any Indebtedness or other liabilities other thamn@ebtedness or other liabilities hereunder @)dhdebtedness or other liabilities permitted andny other Related
Document. USF shall not create, assume, incuferstaf exist or otherwise become or remain liablesispect of any Indebtedness or other liabiliigeer than
(x) Indebtedness or other liabilities hereundey lifgebtedness or other liabilities under any PeediNote Issuance Indenture and (iii) Indebtedeesgher liabilities
permitted under any other Related Document or amnRted Note Issuance Related Document.

Section 8.14. MergersNo Issuer shall merge or consolidate with oo emy other Person.

Section 8.15. _ Sales Gollateral. No Issuer shall sell, lease, transfer, liquidatetherwise dispose of any Collateral, excegbasessly permitted
(i) with respect to dispositions of Permitted Inwesnts and any deposits in any Issuer Account;éor@ance with Article Bnd the terms of the applicable Series
Supplement, (ii) with respect to dispositions okBaucks, in accordance with Section #¥the SPV Fleet Owner Agreement, (iii) with respecthe assignment of any
Collateral Agreement, in such Collateral Agreensemd (iv) as otherwise expressly permitted purstatiie applicable Series Supplement.

Section 8.16. _ Acquisition of AssetdNo Issuer shall acquire, by long-term or opeatease or otherwise, any property, except asessfyr
permitted (i) in accordance with Sectiofthe USF Limited Liability Company Agreement detapplicable Box Truck SPV Limited Liability CompaAgreement, as
the case may be, (i) with respect to acquisitiohBermitted Investments, in accordance with Aetishnd the terms of the applicable Series Supplen(ientyith
respect to acquisitions of Box Trucks, in accoréawith the Box Truck Purchase Agreement and théicgippe Series Supplement and (iv) in the case S Un
accordance with any Permitted Note Issuance Reldedments.
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Section 8.17. Distributions No Issuer shall declare or pay any distributionsiny of its membership interests or make anghmage, redemption «
other acquisition of, any of its membership intesgprovided, however, that so long as no Event of Default or Rapid Aieation Event has occurred and is continuing
or would result therefrom, each Issuer may dedackpay distributions on its membership interestccordance with the applicable provisions ofNleeada Limited
Liability Company Act and any other applicable lasighe State of Nevada, provided that no Issuer distribute any amounts attributable to Collecsiamless such
amounts were payable to such Issuer in accordaitbehe priority of payment provisions set forthtire applicable Series Supplement or otherwisaselg to such
Issuer pursuant to the terms of the Indenture.

Section 8.18. Name; Principal OfficeNo Issuer shall either change its location (imithe meaning of Section 9-307 of the New York J®Cits
name without thirty (30) days’ prior written notiteethe Trustee. In the event that any Issuere®gsd so change its location or change its naow kssuer shall make
any required filings and prior to actually changitsglocation or its name such Issuer will delivar cause to be delivered, to the Trustee (i) dic@fs Certificate and
an Opinion of Counsel confirming that all requiféithgs have been made to continue the perfecttest of the Trustee on behalf of the SecuredeRart the
Collateral in respect of the new location or nevneaf such Issuer and (ii) copies of all such reglifilings with the filing information duly notetiereon by the office
in which such filings were made.

Section 8.19. _ Organizational Documentdo Issuer shall amend its operating agreemeesanprior to such amendment, the Rating Agena}l sh
have confirmed that after such amendment the Ré&tgency Condition will be met; providetiat with respect to any amendment to any provistber than Sections,7
9(j) and 10of such operating agreement, if such amendmentdsre any mistake, ambiguity defect or inconsisgesr to correct any provision therein, no confitioa
of the Rating Agency Condition will be required.

Section 8.20. InvestmentsNo Box Truck SPV shall make, incur, or suffeetdst any loan, advance, extension of credit beoinvestment in any
Person other than with respect to Permitted Investsn USF shall not make, incur, or suffer to teais/ loan, advance, extension of credit or otheestment in any
Person other than (i) with respect to Permittecétments, (ii) the Box Truck SPV Membership Intexesmid any membership interests in any Permittetd Msuance
SPV and (iii) in accordance with any Permitted Nissuance Indenture.

Section 8.21. No Other Agreement8lo Issuer shall (i) enter into or be a partyahy agreement or instrument other than any Reatediment or
any agreements incidental thereto or entered mitmatemplated in Section 8.88 Section 8.3 or, in the case of USF, any Permitted Note Issedelated Document,
or (ii) except as provided for in Sections 18r113.2, amend, modify or waive any provision of any Rethbocument to which it is a party.

Section 8.22. Other BusinesdNo Issuer shall engage in any business or aigerpr enter into any transaction other tharh@) transactions
contemplated by the Related Documents, (ii) inddse of USF, the transactions contemplated by anyiRed Note Issuance Related Documents, (iiijniarrence
and payment of ordinary course operating
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expenses and (iv) other activities related to oidiental to any of the foregoing (including trartgats contemplated in Sections 8 21d 8.23.

Section 8.23. Maintenance of Separate Existerieach Issuer shall do all things necessary téimoa to be readily distinguishable from the Fleet
Manager, the Administrator, each Rental Companythed\ffiliates of the foregoing (other than anguer or any Permitted Note Issuance SPV) and niaii¢dimited
liability company existence separate and apart fitwah of the Fleet Manager, the Administrator, eBental Company and Affiliates of the foregoinglirting:

()  practicing and adhering to advisable, appiadprand customary organizational formalities, saglmaintaining appropriate books and
records;

(i)  observing all organizational formalities @nnection with all dealings between itself andRheet Manager, the Administrator, each
Rental Company, the Affiliates of the foregoingaoiy other affiliated or unaffiliated entity;

(i)  observing all procedures required by iti@es of organization, its operating agreement lvedaws of the State of Nevada;

(iv)  acting solely in its name and through itdydauthorized officers or agents in the condudt®businesses;

(v) managing its business and affairs by or utidedirection of its Managers;

(vi)  ensuring that its Managers duly authorideolts actions to the extent required by its @piglg agreement;

(vii)  ensuring the receipt of proper authorizatisehen necessary, from its Members for its actions

(viii)  maintaining at least two Managers who Brdependent Managers;

(ix)  except as expressly provided by the Relfleduments or any Permitted Note Issuance RelatediDents in respect of any other Issuer
or any Permitted Note Issuance SPV, not (A) hawingcurring any Indebtedness to the Fleet ManaperAdministrator, any Rental Company or any Asdf# of
the foregoing; (B) guaranteeing or otherwise beagntinble for any obligations of the Fleet Managke Administrator, any Rental Company or any Adfiés of
the foregoing; (C) having obligations guaranteedhgyFleet Manager, the Administrator, any Rentah@any or any Affiliates of the foregoing; (D) hold itseli
out as responsible for debts of the Fleet MandgerAdministrator, any Rental Company or any Adiiéis of the foregoing or for decisions or actioiith wespect
to the affairs of the Fleet Manager, the Administraany Rental Company or any Affiliates of theefgoing; (E) failing to correct any known misreesation

with respect to the statement in subsection; (€) operating or purporting to operate as angirgtged, single economic unit with respect to treeFManager, the
Administrator, any Rental Company, the Affiliate’sttoe foregoing or any
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other unaffiliated entity; (G) seeking to obtaiedit or incur any obligation to any third party bdsipon the assets of the Fleet Manager, the Adtratdr, any
Rental Company, the Affiliates of the foregoingaoy other unaffiliated entity; and (H) inducing asuch third party to reasonably rely on the credithiness of
the Fleet Manager, the Administrator, any Rentah@any, the Affiliates of the foregoing or any otheaffiliated entity;

x) (A) other than as provided in the Indentund ghe Account Control Agreements or, in the cd483F, any Permitted Note Issuance
Related Documents, maintaining its deposit andrdihak accounts and securities accounts and (Bpéxcs expressly provided in the Related Docunmmnis
the case of USF, any Permitted Note Issuance Rieeuments, maintaining all of its assets sepdrate those of any other Person;

(xi) maintaining its financial records separate apart from those of any other Person; provideavever, that with respect to each Issuer
for the purposes of this clause (xthe consolidated and consolidating financialestegnts of USF and its subsidiaries shall be coresidas separate and apart
from those of any other Person;

(xii)  disclosing in its annual financial statentethe effects of the transactions contemplatethbyRelated Documents and, in the case of
USF, any Permitted Note Issuance Related Documents;

(xiiiy  setting forth clearly in its financial slements its separate assets and liabilities anthtitehat the Box Trucks are owned by the
applicable Box Truck SPVs;

(xiv)  not suggesting in any way, within its firaal statements, that its assets are availablaydhe claims of creditors of the Fleet Manager,
the Administrator, any Rental Company, the Affiisiof the foregoing (other than any other IssuemgrPermitted Note Issuance SPV) or any unaéitiantity;

(xv) compensating all its consultants and agkmtservices provided to it by such Persons outsodwn funds;

(xvi)  to the extent that it requires an officectinduct its business, conducting its business foroffice at a separate address from that of the
Fleet Manager, the Administrator, any Rental Conypamany Affiliates of the foregoing (other thanyasther Issuer, any Permitted Note Issuance SRWeor
Nominee Titleholder); providethat segregated offices in the same building stuaibtitute separate addresses for the purposbsaflause (xvi) provided
furtherthat, to the extent that any Issuer, any Permittetd Issuance SPV or the Nominee Titleholder hfisesfin the same location, there shall be a fadr a
appropriate allocation of overhead costs among tleeh each such entity shall bear its fair shauoh costs;

(xvii) having separate stationery from the Flgleinager, the Administrator, any Rental Company Afiifiates of the foregoing or any other
unaffiliated entity (other than any other Issuery ermitted Note Issuance SPV or the Nomineeatier);
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(xviii) accounting for and managing all of its liabilitesparately from those of the Fleet Manager, the iAdhtnator, any Rental Company
any Affiliates of the foregoing;

(xix) allocating, on an arm’s-length basis, &ldsed corporate operating services, leases ansheapencluding those associated with the
services of shared consultants and agents anddstamguter and other office equipment and softweand, otherwise maintaining an arm’s-length relatfop
with the Fleet Manager, the Administrator, any Ré@ompany, the Affiliates of the foregoing or avther unaffiliated entity, including in connectiwith the
calculation and allocation of any Operating Expsresed the purchase of any Boxes or Other Modificati

(xx) refraining from filing or otherwise initiatg or supporting the filing of a motion in any bamstcy or other insolvency proceeding
involving any other Issuer, any Permitted Note ésme SPV, the Nominee Titleholder, the Fleet Manabe Administrator or any Rental Company to
substantively consolidate any other Issuer, anynR&d Note Issuance SPV or the Nominee Titlehowdién the Fleet Manager, the Administrator, any Rén

Company or any Affiliate thereof;
(xxi) remaining solvent and assuring adequaté&alagation for the business in which it is engagaad

(xxii)  conducting all of its business (whether writteromal) solely in its own name so as not to misletéeis as to the separate identity of
Fleet Manager, the Administrator, each Rental Caomzand the Affiliates of the foregoing.

Each Issuer acknowledges its receipt of a cophade certain opinion letters issued by Snell & WitrhLP dated the Effective Date, addressing theeis®f substanti
consolidation as they may relate to the Fleet Manailpe Administrator, each Rental Company and esftihate of the Fleet Manager (other than theulsss, an
Permitted Note Issuance SPV or the Nominee Titi#mlon the one hand and each Issuer, any Permititel Issuance SPV and the Nominee Titleholdetherothe
hand. Each Issuer hereby agrees to maintain ae@h policies and procedures and take and comtindake all action, described in the factual aggtions set forth i
such opinion letter and relating to it. On or refMarch 31, of each calendar year, commencing Maihch 31, 2011, the Issuers will provide to theifpAgency an
the Trustee an Officer’s Certificate of each Issteatifying that it is in compliance with its obfigons under this Section 8.23

Section 8.24. Use of Proceeds of Notékhe Issuers shall use the proceeds of NotesptayrNotes, in accordance with the Indenture ntanfte the

acquisition of Box Trucks or as otherwise providedny Series Supplement.

Section 8.25. No ERISA PlanNo Issuer shall establish or maintain or contitto any Pension Plan.

Section 8.26. No Employeedlo Issuer shall have any employees.
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Section 8.27. Environmental

. Each Issuer shall comply in all material respegth all applicable Environmental Laws, and staddtain all material licenses, approvals, notificas
registrations or permits required by applicableiEBmmental Laws in connection with the ownershig aperation of its assets (the “ Environmental Risrin

Section 8.28. SPV Fleet Owner Agreemeiitach Box Truck SPV agrees that each Box Truckealby it shall at all times after the Effectivet®a
be subject to the SPV Fleet Owner Agreement.

Section 8.29. Maintenance of the Box TruckSach Box Truck SPV shall cause the Fleet Manggaraintain all of the Box Trucks owned by st
Box Truck SPV in accordance with the Managememd@&ied, except to the extent that any such failamomply with such requirements does not, in trgreggte,
materially adversely affect the interests of thestee and the Secured Parties under the Indenttine bkelihood of repayment of any Issuer Obligas. From time to
time each Box Truck SPV shall make or cause to &éenall appropriate repairs, renewals, and replaneswith respect to the Box Trucks owned by it.

Section 8.30. Entrance into a Permitted Notedssa Indenture USF shall not enter into a Permitted Note Issedndenture or any other
Permitted Note Issuance Related Document in corumeaiith any Permitted Note Issuance unless:

0] such Permitted Note Issuance Indenture cosatprovisions substantially the same as Sectiori85#d 14.19 and the Permitted Notes
issued in such Permitted Note Issuance are nonirgedo USF except to the extent of Other Assets;

(i)  each Permitted Note Issuance Related Doctitoewhich USF is a party contains a non-petitioovision substantially the same as
Section 14.17 prohibiting each other party thereto (other thagy Permitted Note Issuance SPV) from institutargpining with any other Person in instituting,
against USF any bankruptcy, reorganization, arnavege, insolvency or liquidation proceedings for gear and one day after the payment in full obaligation:
of USF in connection with such Permitted Note Ismea and

(i) on or prior to the date of such Permittedtdl Issuance, each Permitted Note Issuance SPYtpatie Permitted Note Issuance Indenture

shall have entered into a Permitted Note IssuaR8€19mited Guarantee.

Section 8.31. Box Truck SPV Permitted Note Limi@uarantees Upon the execution by USF of any Permitted Nsseance Indenture, each Box
Truck SPV shall enter into an unsecured limitedrgaotee (each a_* Box Truck SPV Permitted Note LéaiGuarante®, substantially in the form of Exhibit Bin favor
of the Permitted Note Issuance Trustee party th Slsmitted Note Issuance Indenture, pursuant fohwduch Box Truck SPV will guarantee (solely te #xtent that it
has funds available to it through the applicatibollections made in accordance with the prioafypayment provisions set forth in the applicabéei€& Supplement)
the payment by USF of its obligations under suamtted Note Issuance Indenture and any Permitiet@Nissued thereunder.
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ARTICLE 9.

EVENTS OF DEFAULT
Section 9.1. Eventsf Default. The occurrence of any of the following eventallstonstitute an * Event of Default

@) the Issuers default in the paymerdrof interest or prepayment premium payable on avtg Mhen the same becomes due and payab
such default continues for a period of three (33iBess Days;

(b) the Issuers default in the paymerdrof remaining principal of any Note on the Octab@?1 Payment Date;

(c) the Trustee for any reason ceasésvte a valid and perfected firgtiority security interest in the Collateral, sutijein the case of the B
Trucks, to Permitted Liens, or any Issuer, UHI, N@ninee Titleholder or any Affiliate of any of timeshall assert that the Trustee has ceased toshpedecte
first-priority security interest in the Collateral;

(d) (i) any Issuer defaults in the obs@éice or performance of any covenant or agreemestiaf Issuer pursuant to Section 8814 0r 8.1¢
which default has a Material Adverse Effect; oy ény Issuer or the Nominee Titleholder defaultshia observance or performance of any other coveor
agreement of such Issuer or the Nominee Titlehatdgde in the Indenture (other than a covenant meagent, a default in the observance or performaf
which is elsewhere in this Section specifically l[death) or any other Related Document which defdnzls a Material Adverse Effect, and which defatkl
continue and not be cured for (x) in the case défault under Section 8@ 8.15, a period of five (5) Business Days, and (y) ie tase of any other defaul
period of thirty (30) days after the earlier of thete on which (1) any Issuer or the Nominee Tdléér, as applicable, has actual knowledge these?) ther
shall have been given, by registered or certifiedl,nto the Issuers or the Nominee Titleholderapplicable, by the Trustee or to the Issuers oNbminet
Titleholder and the Trustee by Noteholders holditges evidencing at least 25% of the Aggregate Mati@nce, a written notice specifying such defank
requiring it to be remedied and stating that suafica is a “Notice of Default” hereunder;

(e) any Issuer or the Nominee Titleholdezaches any representation or warranty of suglefsor the Nominee Titleholder contained in
Indenture or any Related Document in any mateespect which breach has a Material Adverse Effedtvehich breach shall continue and not be curea
period of thirty (30) days after the earlier of tii@e on which (i) any Issuer or the Nominee Tiilder, as applicable, obtains knowledge theredfipthere
shall have been given, by registered or certifiedl,nto the Issuers or the Nominee Titleholderapplicable, by the Trustee or to the Issuers ofNtbminet
Titleholder and the Trustee by Noteholders holditoges evidencing at least 25% of the Aggregate Balance, a written notice specifying such
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breach and requiring it to be cured and statinggtieh notice is a “Notice of Default” hereunder;

® any final and unappealable (or, ipable of appeal, such appeal is not being diligeptirsued or enforcement thereof has not beend)
judgment or order for the payment of money in egces$100,000 which is not fully covered by insurar(or in respect of which the insurer has de
coverage, which denial is not being contested hy lasuer in good faith proceedings) is renderednagjany Issuer and such judgment or order cong
unsatisfied and unstayed for a period of thirty) (@8ys;

(9) any of the Related Documents or aryemal portion thereof shall not be in full foraad effect, enforceable in accordance with its seon
any Issuer, the Nominee Titleholder, UHI or anyilife of any of them shall so assert in writing;

(h) the Securities and Exchange Commissio other regulatory body having jurisdiction rees a final determination that any Issuer i
“investment company” or is under the “control” of &nvestment company” under the Investment Compacty

(i) any Issuer or the Nominee Titleholgeno longer an indirect wholly-owned subsidiafyJ#il;

0] the occurrence of a Termination Event

(k) the occurrence of an Event of Bankeypvith respect to any Issuer, the Nominee Titldapor AMERCO;

0] an Aggregate Asset Amount Deficiermgcurs on any Determination Date and continuesaf@eriod of more than five (5) consecu

Business Days;

(m) (i) a reportable event (within theanang of Section 4043 of ERISA), as to which thedBhas not waived the 3fay notice period, occt
with respect to any Pension Plan, (ii) any “accuated funding deficiencyivithin the meaning of Section 302 of ERISA, whetbenot waived, shall exist wi
respect to any Pension Plan, (iii) any Issuer gr@ammonly Controlled Entity makes a withdrawalrfrany Pension Plan or (iv) any lien in favor of BRGC
or a Pension Plan shall arise on the related @oéitprovided, that an event or condition described in subcldi)se(ii) or (iii) of this clause (m¥hall not €
any time constitute an Event of Default unless assalt of such event or condition any Issuer hhalality in respect of a Pension Plan or to tHgGZ in ar
amount at least equal to $100,000; or

(n) AMERCO at any time no longer ownscontrols, directly or indirectly, greater than 5@¥%the voting stock of UHI.
Section 9.2. _ Acceleration of Maturity; Rescissamd Annulment If an Event of Default referred to in clause ¢k)Section 9.dwith respect to any

Issuer has occurred, the unpaid principal amoutit@Dutstanding Notes, together with interestwedibut unpaid thereon, and all other amounts idume the Issuers
the Noteholders or any other Secured Party unéeintenture, shall immediately and without furtaet become due and payable. If any other
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Event of Default has occurred, then the Trustee, maghall, at the direction of the Required Notdhes, declare all of the Outstanding Notes tonbaédiately due and
payable, by a notice in writing to the Issuers, apdn any such declaration the unpaid principalwamhof the Notes, together with accrued and unpeétest thereon
through the date of acceleration and all other art®odue from the Issuers to the Noteholders oratingr Secured Party, shall become immediately ddepayable.

At any time after such declaration of acceleratbmaturity has been made with respect to the Natesbefore a judgment or decree for payme
the money due has been obtained by the Trusteeramfter provided in this Article Sthe Required Noteholders, by written notice ® lgsuers and the Trustee, 1
rescind and annul such declaration and its consegse providedthat, no such rescission shall affect any subseglefault or impair any right consequent thereto.

Section 9.3. Collection of Indebtedness and SaitEnforcement by the TrusteeEach Issuer, jointly and severally, covenands ifh(i) default is
made in the payment of any interest or prepaymemjum on any Note when the same becomes due gathlpaand such default continues for a periodde (3)
Business Days or (ii) default is made in the paynoéthe principal of any Note when the same becthee and payable, by acceleration or at statedrityatsuch
Issuer will, upon demand of the Trustee, pay tfitthe benefit of the Holders of such Notes,hmle amount then due and payable on such Notexifwipal and
interest, with interest upon the overdue principal], to the extent payment at such rate of intstesl be legally enforceable, upon overdue itshts of interest or
prepayment premium, at the Note Rate borne by tites\Nor any other applicable default rate, andifiteon thereto such further amount as shall béceit to cover
the costs and expenses of collection, includingé¢lasonable compensation, expenses, disbursenmehégiaances of the Trustee and each of its agedtsaunsel.

In case the Issuers shall fail forthwith to paylsamounts upon such demand, the Trustee may dr ahtile direction of the Required Noteholder.
its own name and as trustee of an express trusl, isstitute a proceeding for the collection oéthums so due and unpaid, and may prosecute sachepling t
judgment or final decree, and may enforce the sagaist any one or more of the Issuers or othégablipon such Notes and collect in the mannerigsea/by law oL
of the Collateral, wherever situated, the monigadgkd or decreed to be payable.

If an Event of Default occurs and is continuingg ffrustee may, as more particularly provided intiSe®.4, in its discretion, proceed to protect
enforce its rights and the rights of the Notehdddéday such appropriate proceedings as the Trusi@é deem most effective to protect and enforce sungh rights
whether for the specific enforcement of any covémamgreement in the Indenture or any other RelBecument or in aid of the exercise of any powanted herein «
therein, or to enforce any other proper remedygal or equitable right vested in the Trustee leyltidenture, any other Related Document or by law.

In case there shall be pending, relative to anyelssany other obligor upon the Notes or any Pehsing or claiming an ownership interest in
Issuer Assets, proceedings under the Bankruptcy Godny other applicable federal or state bankyyphsolvency or
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other similar law, or in case a receiver, assigimgeustee in bankruptcy or reorganization, ligtidasequestrator or similar official shall havebeappointed for or tak
possession of any Issuer or its property or sullraibligor or such Person or the property of satbler obligor or such Person, or in the case ofaihgr comparable
judicial proceedings relative to any Issuer, ottigigor upon the Notes or such Person or to theitnes or property of any Issuer, such other obligosuch Person, tt
Trustee, irrespective of whether the principal of dlotes shall then be due and payable as thexpiegsed or by declaration or otherwise and irretsgeof whether
the Trustee shall have made any demand pursué#m farovisions of this Section 9.3hall be entitled and empowered, by intervenitiosuch proceedings or otherwi

(i) tofile and prove a claim or claims for thé@le amount of principal, interest and prepaymeetium owing and unpaid in respect of the
Notes and any other Issuer Obligations and tcsfilch other papers or documents as may be necessadyisable in order to have the claims of thestae
(including any claim for reasonable compensatiothéTrustee and each predecessor Trustee, anddipeéctive agents, attorneys and counsel, and for
reimbursement of all expenses and liabilities iredirand all advances made, by the Trustee andpeadhcessor Trustee, except as a result of negkgdad
faith or willful misconduct) and of the Noteholdeftowed in such proceedings;

(i) unless prohibited by applicable law and riagjons, to vote on behalf of the Holders of thei@éan any election of a trustee, a standby
trustee or person performing similar functionsrry auch proceedings;

(i)  to collect and receive any monies or othesperty payable or deliverable on any such clamto distribute all amounts received with
respect to the claims of the Noteholders and offtlustee on their behalf; and

(iv)  tofile such proofs of claim and other paper documents as may be necessary or advisabiden to have the claims of the Trustee or
the Holders of the Notes allowed in any judiciadgedings relative to the Issuers, such other abligon the Notes, any Person claiming an owneiigkgpest in
the Issuer Assets, their respective creditors hei property.

Any trustee, receiver, liquidator, custodian orestBimilar official in any such proceeding is heretuthorized by each of such Noteholders to makenpats to th
Trustee, and, in the event that the Trustee sbalent to the making of payments directly to suokeNolders, to pay to the Trustee such amountkakhle sufficient t
cover reasonable compensation to the Trustee, madecessor Trustee and their respective agetimeys and counsel, and all other expenses abitlties incurred
and all advances made, by the Trustee and eachqa®sbr Trustee except as a result of negligenisadfaith.

Nothing herein contained shall be deemed to autbdhie Trustee to authorize or consent to or vateif accept or adopt on behalf of any Notehc

any plan of reorganization, arrangement, adjustraenbmposition affecting the Notes or the righitsuay Holder thereof or to authorize the Trustegdte in respect |
the claim of any Noteholder in any such

41-




proceeding except, as aforesaid, to vote for thetieih of a trustee in bankruptcy or similar person

All rights of action and of asserting claims unttex Indenture, or under any of the Notes, may liereed by the Trustee without the possession o
of the Notes or the production thereof in any toebther proceedings relative thereto, and anf swtion or proceedings instituted by the Trustesl e brought in it
own name as trustee of an express trust, and aoyery of judgment, subject to the payment of tkpeases, disbursements and compensation of thee€rusac
predecessor Trustee and their respective agentatimdeys, shall be for the ratable benefit ofttodders of the Notes and the other Secured Parties

In any proceedings brought by the Trustee (and atgoproceedings involving the interpretation of @anovision of the Indenture to which the Tru
shall be a party), the Trustee shall be held toesgmt all the Holders of the Notes, and it shatlb®e necessary to make any Noteholder a partgyttesach proceedings.

Section 9.4. Remedies; Prioritiesf an Event of Default shall have occurred ard:bntinuing and the Notes have been acceleradel \8ection
9.2, the Trustee may institute proceedings to enftireeobligations of the Issuers hereunder in its aame and as trustee of an express trust for tlection of all
amounts then payable on the Notes or under thentadewith respect thereto or any other Issuerdalitbns, whether by declaration or otherwise, esd@ny judgment
obtained, and collect from any one or more of #siérs and any other obligor upon such Notes mawljesilged due. In addition, the Trustee (subfe&ection 9.9
may exercise the rights and remedies provided el those available to it under the Related Derus; including one or more of the following:

0] institute proceedings from time to time faetcomplete or partial foreclosure of the Indentuité respect to the Collateral;

(i)  exercise any remedies of a secured partyeutite UCC and take any other appropriate actigdtect and enforce the rights and
remedies of the Trustee, the Holders of the Natesaay other Secured Party;

(i)  sell the Collateral or any portion theremfrights or interests therein, at one or more jpuin private sales called and conducted in any
manner permitted by law;

(iv)  transfer all or any part of the Collatenatd the name of the Trustee or its nhominee;

(v)  notify the parties obligated on any of thel@eral to make payment to the Trustee or itsgeees of any amount due or to become due
thereunder; and

(vi)  atits option and at the expense and forateount of the Issuers, at any time or from timgrhe, take all actions which the Trustee
reasonably deems necessary to protect or predevedilateral and to realize upon the Collateral,

providedthat the Trustee may not sell or otherwise liqueddite Collateral following an Event of Default, @s (A) the Holders of Notes representing 100%he
Aggregate Note Balance
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consent thereto, (B) the proceeds of such saleeidation distributable to the Noteholders arefisighnt to discharge in full all amounts then duedainpaid upon tt
Notes for principal and interest or (C) (1) the Stee determines that there is a reasonable lilailioat the Collateral will not continue to provisigficient funds for th
payment of principal of and interest on the Notedtey would have become due if the Notes had eeh lwleclared due and payable and (2) the Trusteéstih
consent of the Required Noteholders. In determgisimch sufficiency or insufficiency with respectdause (B) and (C), the Trustee may, but needaigin and rel
upon an opinion of an investment banking or acdagrfirm of national reputation as to the feastyilbf such proposed action and as to the suffigiemiche Collatere
for such purpose.

Any sale of the Collateral or any part thereof maith prior notice to the Issuers, be made in onenore lots at public or private sale, for casr
credit or for future delivery, and upon such otkenms as the Trustee may deem commercially realnd@he Trustee shall not be obligated to make salg o
Collateral regardless of notice of sale having bgieen. The Trustee may adjourn any public or géawsale from time to time by announcement at thee tand plac
fixed therefor, and such sale may, without furthetice, be made at the time and place to whichag wo adjourned. The Issuers shall cooperate hétfTtustee in ¢
reasonable ways in order to assist the Trustdeeisale and other disposition of the Collateral.

If the Trustee collects any money or property pansuo this_Article 9, such money or property shall be held by the Beists additional collate
hereunder and the Trustee shall pay out such manpesoperty in the following order:

FIRST: to the Trustee for amounts due under Sedtio5; and
SECOND: to the Box Truck Collection Account fostlibution in accordance with the provisions ofiélg 5.

Section 9.5. Optional Preservation of the Cotkdte If the Notes have been declared to be due ayabpeunder Section 9fallowing an Event of
Default and such declaration and its consequerees ot been rescinded and annulled, the Trustgebuaneed not, elect to maintain possessionefXbllateral. It i
the desire of the parties hereto and the Notehslhat there be at all times sufficient funds far payment of principal of and interest on the Mp#ad the Trustee shall
take such desire into account when determining éregb maintain possession of the Collateral purstaathis_Section 9.5 In determining whether to maintain
possession of the Collateral, the Trustee maynéet! not, obtain and rely upon an opinion of aestment banking or accounting firm of national tefion as to the
feasibility of such proposed action and as to tiféciency of the Collateral for such purpose. Mag contained in this Section Skall be construed to require the
Trustee to preserve the Collateral securing theets®bligations if prohibited by applicable lawibthe Trustee is authorized, directed or permittetiquidate the
Collateral pursuant to Section 9.4

Section 9.6. Limitation on SuitsNo Holder of any Note shall have any right tstitute any proceeding, judicial or otherwise, wigspect to the
Indenture, or for the appointment of a receivetrastee, or for any other remedy thereunder, unless
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@) such Holder has previously given written oetio the Trustee of a continuing Event of Default;

(b)  Holders holding Notes evidencing at least 25%he Aggregate Note Balance (or, if applicableeast 25% the Aggregate Note
Balance of each Class of Notes) have made wridgneast to the Trustee to institute such proceedingspect of such Event of Default in its own naasehe
Trustee hereunder;

(c)  such Holder or Holders have offered to the Trustdemnity reasonably satisfactory to it againstdabsts, expenses and liabilities to
incurred in complying with such request;

(d)  the Trustee for 60 days after its receipgwfh notice, request and offer of indemnity hdeddio institute such proceedings; and
(e) nodirection inconsistent with such writteguest has been given to the Trustee during sudag@eriod by the Required Notehold

it being understood and intended that no one oerhlmiders of the Notes shall have any right in s@nner whatever by virtue of, or by availing ofy gmovision of th
Indenture to affect, disturb or prejudice the rigbt any other Holders of the Notes or to obtairicoseek to obtain priority or preference over attyer Holders or |
enforce any right under the Indenture, excepténnttanner herein provided.

In the event the Trustee shall receive confliciingnconsistent requests and indemnity from twanore groups of Holders of Notes, each represe
less than the Required Noteholders, the Trustek attaat the direction of the group of HoldersNdtes with the greatest amount of Notes; providedwever, tha
should the Trustee receive conflicting or incomsistrequests on indemnity from two or more groupdalders holding an equal principal amount of Notie Truste
in its sole discretion may determine what actibany, shall be taken, notwithstanding any othewfgions of the Indenture.

Section 9.7. Unconditional Rights of Noteholder&eceive Principal and InteresiNotwithstanding any other provisions in the Intee, the
Holder of any Note shall have the right, whichbs@lute and unconditional, to receive payment efgtincipal of and interest, if any, on such Nateoo after the
respective due dates thereof expressed in suchddatethe Indenture in accordance with the terfrth® Indenture and to institute suit for the enéanent of any such
payment, and such right shall not be impaired withibe consent of such Holder.

Section 9.8. Restoration of Rights and Remedikshe Trustee or any Secured Party has institainy Proceeding to enforce any right or remedy
under the Indenture and such Proceeding has bseondinued or abandoned for any reason or hasdetermined adversely to the Trustee or to suchr8ddearty,
then and in every such case the Issuers, the Erastd such Secured Parties shall, subject to a@eyndi@ation in such Proceeding, be restored sdyeaaatl respectively
to their former positions hereunder, and therealiaights and remedies of the Trustee and sucli®d Parties shall continue as though no sucheBdicg had been
instituted.
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Section 9.9. Rights and Remedies Cumulatitéo right or remedy herein conferred upon or mese to the Trustee or to any Secured Party is
intended to be exclusive of any other right or rdj@nd every right and remedy shall, to the expentitted by law, be cumulative and in additioret@ry other right
and remedy given hereunder or now or hereaftetiegiat law or in equity or otherwise. The assertor employment of any right or remedy hereundeotherwise,
shall not prevent the concurrent assertion or eympémt of any other appropriate right or remedy.

Section 9.10. Delay or Omission Not a Waive¥o delay or omission of the Trustee or any Nokaér to exercise any right or remedy accruing
upon any Default, Event of Default, Potential Rafaiidortization Event or Rapid Amortization Event Bliapair any such right or remedy or constituteaiver of any
such Default, Event of Default, Potential Rapid Atimation Event or Rapid Amortization Event or aigaiescence therein. Every right and remedy gbethisArticle
9 or by law to the Trustee or the Noteholders magxercised from time to time, and as often as magdsened expedient, by the Trustee or by the Nadehs| as the
case may be.

Section 9.11. _ Control ihe Required Noteholders . Notwithstanding any othewrision of the Indenture or any other Related Doent to the
contrary, the Required Noteholders shall haveitjte to direct the time, method and place of cotidgcany proceeding for any remedy available toThestee with
respect to the Notes or exercising any trust orggaenferred on the Trustee; providedt

(@  such direction shall not be in conflict withy rule of law or with the Indenture;

(b) subject to the express terms of Section @y direction to the Trustee to sell or liquidtite Collateral shall be by the Holders of
Notes representing not less than 100% of the Aggesyote Balance;

(c) if the conditions set forth in Section $i&ve been satisfied and the Trustee elects torétaiCollateral pursuant to such Section, then
direction to the Trustee by Holders of Notes repnéisg 100% of the Aggregate Note Balance shafeheired to sell or liquidate the Collateral;

(d) the Trustee may take any other action degmepler by the Trustee that is not inconsistent witbh direction; and

(e) such direction shall be in writing;
providedfurther, that the Trustee need not take any action thaasanably determines might involve it in liabil{y it has reasonable grounds to believe that
liability will not be reimbursed or such liabilitis not covered by an indemnity or other reasonakleurity) or might materially adversely affect thights of an

Noteholders not consenting to such act

Section 9.12. _ Waiver of Past Defaultéin Event of Default shall continue unless antluvaived by the Holders in accordance with thecon
9.12. Prior to the declaration of the acceleratiothef maturity of the Notes as provided in Sectidh the Required
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Noteholders may, on behalf of all Holders, waivg past Default or Event of Default and its consemes except a Default or Event of Default arisiogrf a default (a
in payment of principal of or interest or prepayingremium on any of the Notes (unless such paysiesit have been made in full) or (b) in respec ebvenant or
provision hereof which cannot be modified or amehdéhout the consent of the Holder of each Ndtethe case of any such waiver, the Issuers, thstée and the
Holders of the Notes shall be restored to theimirpositions and rights hereunder, respectivelynb such waiver shall extend to any subsequeothar Default or
Event of Default or impair any right consequentéte.

Upon any such waiver, such Default or Event of Difshall cease to exist and be deemed to have caiged and not to have occurred, and any E
of Default arising from such Default shall be dedrte have been cured and not to have occurredvieny purpose of the Indenture; but no such washetl extend t
any subsequent or other Default or Event of Defaulimpair any right consequent thereto. The Isssball give prompt written notice of any waiverthe Ratin
Agency.

Section 9.13. Undertaking for Costd\ll parties to the Indenture agree, and eachdetobf any Note by such Holder’s acceptance theskall be
deemed to have agreed, that any court may instsetion require, in any suit for the enforcemdrdry right or remedy under the Indenture, or iy smit against the
Trustee for any action taken, suffered or omittgdt las the Trustee, the filing by any party litigdn such Proceeding of an undertaking to payct®ts of such
Proceeding, and that such court may in its disamedissess reasonable costs, including reasonédniessts'fees, against any party litigant in such Proceediaging du
regard to the merits and good faith of the claimdefenses made by such party litigant; but theipians of this Section 9.1hall not apply to (a) any suit instituted by
the Trustee, (b) any suit instituted by any Notdkolbr group of Noteholders, in each case holdinté aggregate more than 10% of Aggregate NoterBelor (c) any
suit instituted by any Noteholder for the enforcetref the payment of principal of or interest ory &ote on or after the respective due dates expdasssuch Note and
in the Indenture.

Section 9.14. _ Waiver @ertain Rights (a) Each Issuer covenants (to the extent thmait lawfully do so) that it will not at any timesist upon, o
plead or in any manner whatsoever, claim or takebtimefit or advantage of, any stay or extensiannerever enacted, now or at any time hereaftésrire, that may
affect the covenants or the performance of theride or any Related Document; and each Issu¢hétextent that it may lawfully do so) hereby egstg waives all
benefit or advantage of any such law, and coverthatst will not hinder, delay or impede the exéon of any power herein granted to the Trusteéwbili suffer and
permit the execution of every such power as thoughuch law had been enacted.

(b)  Each Issuer, to the extent it may lawfullysin on behalf of itself and all who may claim tgh or under it, including any and all subsequent
creditors, vendees, assignees and lienors, expreastes and releases any, every and all righgsésentment, demand, protest or any notice (textent permitted by
applicable law and except as specifically providgethe Indenture) of any kind in connection witle indenture, any other Related Document or anya@okl or to have
any marshalling of the Collateral upon any salegtiver made under any power of sale granted hereon@ay other Related Document, or pursuant tajald
proceedings or upon any foreclosure or any enfoecemof the Indenture or
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any other Related Document and consents and alipatesll the Collateral may at any such sale beretf and sold as an entirety or in lots or othenaisthe Trustee
may be directed by the Required Noteholders heresund

Section 9.15. Sale of Collateraln connection with any sale of any Collateralguant to this Article @r under any judgment, order or decree in
any judicial proceeding for the foreclosure or ilwitog the enforcement of the Indenture or any o®ecurity Agreement:

(i)  the Trustee, any Noteholder and/or any oegured Party may bid for and purchase the propeityg sold, and upon compliance with
the terms of the sale may hold, retain, possesslispdse of such property in its own absolute ngitthout further accountability;

(i)  the Trustee may make and deliver to the paser or purchasers a good and sufficient dedaflsiale and instrument of assignment and
transfer of the property sold; and

(i)  the receipt of the Trustee or of the offickereof making such sale shall be a sufficiestltrge to the purchaser or purchasers at such
sale for his or their purchase money, and suchh@aser or purchasers, and his or their assignsreopal representatives, shall not, after payind gucchase
money and receiving such receipt of the Trustesf such officer therefore, be obliged to see toapglication of such purchase money or be in any wa
answerable for any loss, misapplication or non-appbn thereof.

Section 9.16. _ Action on NotesThe Trustee’s right to seek and recover judgmarthe Notes or under the Indenture shall notffeeted by the
seeking, obtaining or application of any otheraflinder or with respect to the Indenture. NeitherLien of the Indenture nor any rights or reresdif the Trustee or
the Noteholders shall be impaired by the recovégng judgment by the Trustee against any Issuéydhe levy of any execution under such judgmeanuany
portion of the Collateral.

ARTICLE 10.

RAPID AMORTIZATION EVENTS

Section 10.1. Rapid Amortization Events#f any of the following events shall occur (eaalt Rapid Amortization Everi):

(@) the occurrence of any Event of Default (othan as a result of any event described in cléz)dmelow);
(b)  the occurrence of an Event of Bankruptcy wétbpect to the Fleet Manager, the Nominee Titkidrobr any Rental Company;
(c)  the occurrence of an Event of Bankruptcy wétbpect to any Issuer;

(d)  the occurrence of any Enforcement Event;
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(e) the occurrence of any Administrator Default;

(f) (i) during the period from and including tfeurth (4t) Determination Date following the Effective Datedaending on and including
the eleventh (1%') Determination following the Effective Date, thev@lve-Month DSCR as of two consecutive Determimafdates is less than 1.15 or (ii)
beginning on the twelfth (1#) Determination Date following the Effective Datiee Twelve-Month DSCR as of any Determination Datess than 1.15; or

(g) any other event shall occur which may be #ieekcin the applicable Series Supplement as a iRAportization Event”;

then (i) in the case of any event described insgdda), (b), (d), (e), (f) or (g) above (with respect to clause @jove, only to the extent such Rapid Amortizatimerk
is subject to waiver as set forth in the applica®éies Supplement), the Trustee may, or shatheadirection of the Required Noteholders, by writhotice to th
Issuers, declare that a Rapid Amortization Evestdwurred as of the date of the notice or (iihim case of any event described in clauser(¢y) above (with respe
to clause (grbove, only to the extent such Rapid Amortizatiseri is not subject to waiver as set forth in tppl@able Series Supplement), a Rapid Amortiz:
Event shall immediately occur without any noticeotirer action on the part of the Trustee or anyeNolder. Any Rapid Amortization Event occurringaaesult of an

event described in clause @) (g) above (with respect to clause @)ove, only to the extent so specified in the @pplie Series Supplement) shall not be subje
waiver.

ARTICLE 11.

THE TRUSTEE

Section 11.1. Duties of the Trusteéa) If an Event of Default has occurred andoistimuing, the Trustee shall exercise such of itjiets and
powers vested in it by the Indenture and the oflemurity Agreements, and use the same degreeefadrskill in their exercise, as a prudent manldvexercise or use
under the circumstances in the conduct of his offeirs.

(b)  Except during the occurrence and continuarfiea Event of Default:

(i)  the Trustee undertakes to perform only thihsiges that are specifically set forth in the Inee and no others, and no implied covenants
or obligations shall be read into the Indenturamy other Security Agreement against the Trustee; a

(i) inthe absence of bad faith on its part, Tnestee may conclusively rely, as to the trutlhef statements and the correctness of the
opinions expressed therein, upon certificates oriops furnished to the Trustee and conforminch®requirements of the Indenture. However, thestBrishall
examine the certificates and opinions to determihether or not they conform on their face to trgureements of the Indenture.

(c)  The Trustee may not be relieved from liapifir its own negligent action, its own negligeaildre to act, or its own willful misconduct,
except that:
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(i)  This clause does not limit the effect of daub)of this Section 11.1

(i)  The Trustee shall not be liable for any embjudgment made in good faith unless it is pebtieat the Trustee was negligent in
ascertaining the pertinent facts.

(i)  The Trustee shall not be liable with respgcany action it takes or omits to take in goaithf in accordance with a direction received by
it and contemplated by the Indenture.

(iv)  The Trustee shall not be charged with knalgke of Event of Default or a Rapid Amortization Bivanless a Trust Officer obtains actual
knowledge thereof or receives written notice théreo

(v)  The Trustee shall not be charged with knogéedf any default by the Fleet Manager in the perémce of its obligations under any
Related Document, unless a Trust Officer of thesBee obtains actual knowledge thereof or receivétew notice thereof.

(d)  Notwithstanding anything to the contrary @néd in the Indenture, no provision of the Indemshall require the Trustee to expend or
risk its own funds or incur any liability if there reasonable ground for believing that the repaytroésuch funds is not reasonably assured to thbysecurity
afforded to it by the terms of the Indenture dt ghall not have received indemnity reasonablis&adtory to it against any loss, liability or exyze.

(e) Inthe event that the Paying Agent or theifegy, if not the Trustee, shall fail to performyzobligation, duty or agreement in the manner
or on the day required to be performed by the Rpsigent or the Registrar, as the case may be, uhddndenture, the Trustee shall be obligatedeas as
practicable upon actual knowledge of a Trust Offtbereof and receipt of appropriate records afatimation, if any, to perform such obligation, duaty
agreement in the manner so required; provitiad] in connection with the Trustee’s performaotany such obligation of the Paying Agent to payds
hereunder, the Trustee shall have received frorRP#yeng Agent any such funds previously advanceteédaying Agent.

4] Subject to Section 11,3ll monies received by the Trustee shall, urg@dior applied as herein provided, be held in forghe purposes
for which they were received, but need not be sggesl from other funds except to the extent reduiselaw or the Related Documents.

Section 11.2. Rights of the Trusteéa) Except as otherwise provided by Section:11.1

0] The Trustee may conclusively rely afll be fully protected in acting or refrainimgrh acting based upon any document believe
it to be genuine and to have been signed by oepted by the proper person.

(i) The Trustee may consult with counskits selection and the written advice of suchrs®l or any Opinion of Counsel shall be full
complete
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authorization and protection from liability in re=y of any action taken, suffered or omitted Hyeiteunder in good faith and in reliance thereon.

(iii) The Trustee may act through agentstodians and nominees and shall not be liablarfp misconduct or negligence on the part ¢
for the supervision of, any such agent, custodiamominee so long as such agent, custodian or remfappointed with due care.

(iv) The Trustee shall not be liable &mry action it takes or omits to take in good faithich it believes to be authorized or within itghis o
powers conferred upon it by the Indenture or aimeSecurity Agreement.

(v) The Trustee shall be under no obiggato exercise any of the rights or powers vesteitl by the Indenture, or to institute, conduc
defend any litigation hereunder or in relation herat the request, order or direction of any ef Noteholders, pursuant to the provisions of thieifture
unless the Trustee shall have been offered reakosaburity or indemnity satisfactory to the Trestgainst the costs, expenses and liabilities wima
be incurred therein or thereby or shall have reallengrounds to believe that repayment of suchscespenses and liabilities is not reasonably asisia
it.

(vi) The Trustee shall not be bound tokenany investigation into the facts of mattersestain any resolution, certificate, statem
instrument, opinion, report, notice, request, cahserder, approval, bond or other paper or documeness requested in writing so to do by the Req
Noteholders.

(vii) The Trustee shall not be liable &oty losses or liquidation penalties in connectidgth Permitted Investments (other than as an ot
with respect to any Permitted Investments for whighinstitution acting as Trustee is an obligor).

(b) The Trustee shall not be liable fog &icts or omissions of any successor to the Tuste

Section 11.3. Individual Rights of the Truste@he Trustee in its individual or any other capamay become the owner or pledgee of Notes and
may otherwise deal with any Issuer or an Affiliafeany Issuer with the same rights it would havié\ifere not Trustee. However, the Trustee isexttip Section 11.6

Section 11.4. Notice of Events of Default, Rapidortization Events, Defaults and Potential Rapiddktization Events If an Event of Default,
Rapid Amortization Event, Default or Potential Rhgimortization Event occurs and is continuing &l Trust Officer of the Trustee actually knowseceives written
notice thereof, the Trustee shall promptly provédeh Noteholder (if the Notes of such Noteholderrapresented by a Global Note, by telephone assinfide, and if
such Notes are represented by Definitive Notedirblyclass mail) and the Rating Agency with notifesuch Event of Default, Rapid Amortization Evdbéefault or
Potential Rapid Amortization Event.
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Section 11.5. Compensatiand Expenses (a) The Issuers shall promptly pay to the Tra$tem time to time compensation for its acceptasfce
the Indenture and services hereunder as the Isandrthe Trustee may agree from time to time. Tiustee’s compensation shall not be limited by lamyon
compensation of a trustee of an express trustefbas may otherwise be expressly provided hettggnssuers shall reimburse the Trustee prompibynupquest for all
reasonable disbursements, advances and expensagihor made by it in addition to the compensatarits services in accordance with the priorifypayment
provisions set forth in the applicable Series Seant. Such expenses shall include (i) the redd®icampensation, disbursements and expenses dfilgees agent:
and counsel and (ii) the reasonable expenses dfrtietee’s agents in administering the Collateral.

(b)  The Issuers shall not be required to reimbarsy expense or indemnify the Trustee againstaasy liability, or expense incurred by the Trustee
through the Trustee’s own willful misconduct, negglice or bad faith.

(c)  When the Trustee incurs expenses or renéevicss after an Event of Default or Rapid Amotima Event occurs, the expenses and the
compensation for the services are intended to itotesexpenses of administration under the Banksu@inde.

(d)  The provisions of this Section 1kBall survive the termination of this Indenture &mel resignation and removal of the Trustee.

Section 11.6. Eligibility Disqualification (a) The Trustee hereunder shall at all timea berporation organized and doing business unédaths
of the United States or any state thereof authdnizeler such laws to exercise corporate trust paviraving a long-term unsecured debt rating ofadtl “A2” by
Moody’s and “A” by Standard & Poor’s having, in tbase of an entity that is subject to risk-baseiitabadequacy requirements, risk-based capitat tdast
$500,000,000 or, in the case of an entity thabtssmbject to risk-based capital adequacy requinésndaving a combined capital and surplus of &tl§500,000,000
and subject to supervision or examination by feldaratate authority, and shall satisfy the requieats for a trustee set forth in paragraph (a)(4j(Rule 3a7 under thi
Investment Company Act. If such corporation pui#is reports of condition at least annually, purst@taw or to the requirements of the aforesajkesuising or
examining authority, then for the purpose of thest®n 11.6 the risk-based capital or the combined capitdlsurplus of such corporation, as the case maghadi, be
deemed to be its risk-based capital or combinedatand surplus as set forth in the most recgmbnteof condition so published.

(b) If at any time the Trustee ceases to bel#égn accordance with the provisions of this Settil.6, the Trustee shall resign immediately in the
manner and with the effect specified in Sectiory11.

Section 11.7. Replacement of the Trustda) A resignation or removal of the Trustee apgointment of a successor Trustee shall become
effective only upon the successor Trustee’s acoeptaf appointment as provided in this Section &hd the satisfaction of the Rating Agency Condition
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(b)  The Trustee may, after giving sixty (60) daysor written notice to the Issuers, each Noteleoland the Rating Agency, resign at any time and
be discharged from the trust hereby created bystyimg the Issuers; providechowever, that no such resignation of the Trustee shadiffective until a successor
trustee has assumed the obligations of the Trime=inder. The Required Noteholders may removérilmtee by so notifying the Trustee, the Issurtsthe Rating
Agency. The Issuers shall remove the Trustee nptine to the Rating Agency if:

(i)  the Trustee fails to comply with Section 11.6

(i)  the Trustee is adjudged a bankrupt or aolient or an order for relief is entered with respge the Trustee under the Bankruptcy Code;
(i) a custodian or public officer takes chaafehe Trustee or its property; or

(iv)  the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vagaexsts in the office of the Trustee for any regsihe Issuers shall promptly appoint a succt
Trustee; provided howeverthat if an Event of Default has occurred and istioming, only the Required Noteholders may desigreitd appoint any successor Trustee.

(c) If a successor Trustee does not take offiitkimvthirty (30) days after the retiring Trustessigns or is removed, the retiring Trustee, anydss
or any Secured Party may petition any court of osteapt jurisdiction for the appointment of a sucoe§sustee.

(d) A successor Trustee shall deliver a writteceptance of its appointment to the retiring oroeed Trustee, to the Issuers. Thereupon the
resignation or removal of the retiring Trustee khatome effective, and the successor Trustee shedl all the rights, powers and duties of the fBeisinder the 2010-1
Base Indenture and any Series Supplement. ThessmcTrustee shall mail a notice of its successidwoteholders. The retiring Trustee shall prdynpansfer all
property held by it as Trustee to the successost®eu Notwithstanding replacement of the Trustesyant to this Section 11,7he Issuers’ obligations under Sections
11.5and 11.13shall continue for the benefit of the retiring Tiees

Section 11.8. Successor Trustee by Merger, &abject to Section 11,6f the Trustee consolidates, merges or convatts dr transfers all or
substantially all of its corporate trust businessanother corporation, the successor corporatitmout any further act shall be the successor €mjgtrovidedhat such
successor corporation shall provide written notiteuch consolidation, merger or conversion toléiseers and each Noteholder.

Section 11.9. _ Appointment of Erustee or Separate Truste¢a) Notwithstanding any other provisions of tA@10-1 Base Indenture or any Series
Supplement, at any time, for the purpose of meetmglegal requirements of any jurisdiction in whany part of the Collateral may at the time bated, the Trustee
shall have the power and may execute and deliVersituments to appoint one or more persons t@set co-trustee or co-trustees, or separate érostgeparate
trustees, of all or any part of the Collateral, &mdest in such Person or Persons, in such cgpmuit for the benefit of the Secured Parties, s$itietto the Collateral,
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or any part thereof, and, subject to the otherigiors of this Section 11.%uch powers, duties, obligations, rights andsras the Trustee may consider necessary or
desirable. No co-trustee or separate trustee hdeeshall be required to meet the terms of eligytas a successor trustee under Section 4ddno notice to
Noteholders of the appointment of any-trustee or separate trustee shall be requiredr8eleion 11.7 No co-trustee shall be appointed without theseoh of each
Issuer unless such appointment is required as @nudtstate law or to enable the Trustee to perfies functions hereunder.

(b) Every separate trustee and co-trustee shdte extent permitted by law, be appointed andalsject to the following provisions and
conditions:

(i)  The Notes of each Series shall be authemticahd delivered solely by the Trustee or an atitating agent appointed by the Trustee;

(i)  All rights, powers, duties and obligationsnderred or imposed upon the Trustee shall be ca@der imposed upon and exercised or
performed by the Trustee and such separate trastrustee jointly (it being understood thatlsseparate trustee or co-trustee is not authotizedt
separately without the Trustee joining in such,aetfept to the extent that under any law of aniggliction in which any particular act or acts tzde performec
the Trustee shall be incompetent or unqualifiegdeddorm, such act or acts, in which event suchtsighowers, duties and obligations (including tbilimg of title
to the Collateral or any portion thereof in anylsiurisdiction) shall be exercised and performedlyi by such separate trustee or co-trustee, belysat the
direction of the Trustee;

(iii) No trustee hereunder shall be personaliplie by reason of any act or omission of any difustee hereunder; and
(iv)  The Trustee may at any time accept the reign of or remove any separate trustee or caeeus

(c)  Any notice, request or other writing giverthe Trustee shall be deemed to have been giveadio of the then-separate trustees and co-
trustees, as effectively as if given to each ofrthEvery instrument appointing any separate trustem-trustee shall refer to this Indenture areddbnditions of
this Article 11. Each separate trustee and co-trustee, upoaciéptance of the trusts conferred, shall be vesittdthe estates or property specified in its
instrument of appointment, either jointly with thieistee or separately, as may be provided thesabiject to all the provisions of this 2010-1 Basdehture, any
Series Supplement and any other Security Agreerapatifically including every provision of this 2D1 Base Indenture, any Series Supplement or dwer ot
Security Agreement relating to the conduct of, @tffeg the liability of, or affording protection tthe Trustee. Every such instrument shall be it the Truste
and a copy thereof given to the Issuers.

(d)  Any separate trustee or co-trustee may atiarg constitute the Trustee, its agent or attofinefact with full power and authority, to the

extent not prohibited by law, to do any lawful aoter or in respect to this 2010-1 Base Indentumg,Series Supplement or any other Security Agreeoeits
behalf and in its name. If any separate trustemedrustee
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shall die, become incapable of acting, resign arebgoved, all of its estates, properties, righemedies and trusts shall vest in and be exercigdlaebTrustee, to the
extent permitted by law, without the appointmenaafew or successor trustee.

(e) In connection with the appointment of a atstee, the Trustee may, at any time, at the Trisssede cost and expense, without notice to the
Noteholders, delegate its duties under this -1 Base Indenture and any Series Supplement t&argon who agrees to conduct such duties in acocedaith the
terms hereof;_provideghowever, that no such delegation shall relieve the Trusféts obligations and responsibilities hereunaih respect to any such delegated
duties.

Section 11.10. Representations and Warrantigseofrustee The Trustee represents and warrants to eacérlasd the Secured Parties that:

(i)  The Trustee is a national banking associatiwganized, existing and in good standing undeidlwvs of the United States of America;

(i)  The Trustee has full power, authority anghtito execute, deliver and perform this 2010-1eBaslenture, any Series Supplement issued
concurrently with this 2010-1 Base Indenture arzhegther Security Agreement and to authenticatélthtes, and has taken all necessary action to ax¢hihe
execution, delivery and performance by it of tHid@-1 Base Indenture, any Series Supplement issarezlirrently with this 201Q-Base Indenture and each of
Security Agreement and to authenticate the Notes;

(i)  This 2010-1 Base Indenture and each otreruBity Agreement has been duly executed and deliMey the Trustee; and

(iv)  The Trustee meets the requirements of gligitas a trustee hereunder set forth in Sectibi® 1

Section 11.11. Issuer Indemnification of the Teas The Issuers shall, jointly and severally, indénand hold harmless the Trustee and its
directors, officers, agents and employees fromagainst any claim, loss, liability, expense, damagi@jury suffered or sustained by reason of artg,aomissions or
alleged acts or omissions arising out of the a@iwiof the Trustee pursuant to this 2010-1 Baderiture or any Series Supplement, including butimited to any
judgment, award, settlement, reasonable atto’ fees and other costs or expenses reasonablyréttur connection with the defense of any actuahmratened action,
proceeding or claim;_providechowever, that the Issuers shall not indemnify the Trusteis directors, officers, employees or agensuith acts, omissions or alleged
acts or omissions constitute bad faith, negligesagillful misconduct by the Trustee; providédtherthat any amounts payable pursuant to this Sectiohlkhall be
made through the application of Collections madadcordance with the priority of payment provisiees forth in the applicable Series Supplemente ifdemnity
provided herein shall survive the termination & thdenture and the resignation and removal o thistee.

ARTICLE 12.

DISCHARGE OF INDENTURE
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Section 12.1. Termination of the Issuddbligations. (a) The Indenture shall cease to be of furtiffece(except that each Issuer’s obligations
under_Section 11.8nd_Section 11.1and the Trustee’s and Paying Agent’s obligatiorentSection 12.8hall survive) when all Outstanding Notes thera®@®fo
authenticated and issued have been delivered (ttherdestroyed, lost or stolen Notes which hawsleplaced or paid) to the Trustee for cancehaiod the Issuers
have paid all sums payable hereunder or under afgtéti Document.

(b) In addition, except as may be provided todbetrary in any Series Supplement, the Issuerstarayinate all of their obligations under the
Indenture if:

(i) the Issuers irrevocably deposit in trust vitile Trustee or at the option of the Trustee, withustee reasonably satisfactory to the Trustee
and the Issuers under the terms of an irrevocal¢ agreement in form and substance satisfacbatyet Trustee, money or U.S. Government Obligatinres
amount sufficient, in the opinion of a nationalgcognized firm of independent certified public agt@nts expressed in a written certification thedsdivered to
the Trustee, to pay, when due, principal of andregt and prepayment premium on the Notes to niyatirredemption, as the case may be, and to paytedr
sums payable by them hereunder; providedwever, that (1) the trustee of the irrevocable trustlidiave been irrevocably instructed to pay such eyoor the
proceeds of such U.S. Government Obligations td'thstee and (2) the Trustee shall have been icehly instructed to apply such money or the prosedd
such U.S. Government Obligations to the paymestaf principal, interest and prepayment premiunh wespect to the Notes;

(i)  each Issuer delivers to the Trustee an @ffgCertificate stating that all conditions preeetlto satisfaction and discharge of the
Indenture have been complied with, and an Opinfd@aunsel to the same effect; and

(i)  the Rating Agency Condition is satisfied.

Then, the Indenture shall cease to be of furtHecefexcept as provided in this Section 12.4hd the Trustee, on demand of the Issuers, skadlute proper instrume
acknowledging confirmation of and discharge underlhdenture.

(c)  After such irrevocable deposit made purstiai@ection 12.1(h and satisfaction of the other conditions setfdwtrein, the Trustee upon request
shall acknowledge in writing the discharge of tegulers’ obligations under the Indenture exceptifose surviving obligations specified above.

In order to have money available on a payment tafgy principal or interest on the Notes, the WG8vernment Obligations shall be payable ¢
principal or interest at least one Business Dapige$uch payment date in such amounts as will geothie necessary money. U.S. Government Obligasball not b
callable at the issuer’s option.

Section 12.2. _ Application of Trust MoneyThe Trustee or a trustee satisfactory to thefEriand the Issuers shall hold in trust money.8r U
Government Obligations deposited with it pursuaréction 12.1 The Trustee shall apply the deposited moneytlaad
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money from U.S. Government Obligations throughRlging Agent in accordance with the Indenture gopghlyment of principal of and interest on the Notes
The provisions of this Section 12sBall survive the expiration or earlier terminatafrthe Indenture.

Section 12.3. Repayment to the IsssierThe Trustee and the Paying Agent shall promgly to the Issuers, at their direction upon writtequest,
any excess money or, pursuant to Sections t2tiirn any Notes held by them at any time.

The provisions of this Section 12sBall survive the expiration or earlier terminatafrthe Indenture.

Section 12.4. Reinstatementf the Trustee or Paying Agent is unable to g@ply funds received under this Article B reason of any proceedii
order or judgment of any court or Governmental Autly enjoining, restraining or otherwise prohibdisuch application, the Issuer Obligations shaltdvived and
reinstated as though no deposit had occurred, sudh time as the Trustee or Paying Agent is p&thtb apply all such funds or property in accoogawith thisArticle
12. If the Issuers make any payment of principabofinterest or prepayment premium on, any Noteangrother sums under the Indenture while suclyatiins have
been reinstated, the Issuers shall be subrogatbeé tights of the Noteholders or other Securediézawho received such funds or property from thestee to receive
such payment in respect of the Notes.

ARTICLE 13.

AMENDMENTS

Section 13.1. _ Without Consent of the Noteholdewdithout the consent of any Noteholder, the Issaad the Trustee, at any time and from time to
time, may enter into one or more Supplements hgireform satisfactory to the Trustee, and anyéssnay amend or otherwise modify any Related Docurteewhich
it is a party, in each case for any of the follogvpurposes:

(@) subject to Section 2.8 create a new Series of Notes;

(b) to add to the covenants of any Issoethe benefit of any Secured Parties or to sutee any right or power herein conferred upon asyé
( provided, however, that no Issuer will pursuant to this subsecti8ri(b)surrender any right or power it has against angrolsuer, the Nominee Titleholc
the Fleet Manager or any Rental Company under #iat&d Documents);

(c) to mortgage, pledge, convey, assiuh teansfer to the Trustee any peoly or assets as security for the Notes and toifsptne terms ar
conditions upon which such property or assets @tegetheld and dealt with by the Trustee and tdas#t such other provisions in respect thereof ay i
required by the Indenture or as may, consistert thi¢ provisions of the Indenture, be deemed apjatepby the Issuers and the Trustee, or to comeamplify
the description of any such property or assetayat a
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time so mortgaged, pledged, conveyed and transféorthe Trustee on behalf of the Secured Parties;

(d) to cure any mistake, ambiguity, defexr inconsistency or to correct or supplement angvision contained herein or in any Rel:
Document to which any Issuer is a party;

(e) to evidence and provide for the ataeqe of appointment hereunder by a successoréErugth respect to the Notes; or

® to correct or supplement any prowuisteerein or in any Related Document to which amsyds is a party which may be inconsistent with
other provision herein or therein or to make cdasisany other provisions with respect to matterguestions arising hereunder or under any Rel2tEimen
to which any Issuer is a party;

provided, however, that such action shall not adversely affect ip araterial respect the interests of any Noteho|des®videnced by an OfficerCertificate delivere
to the Trustee. Upon the request of the IssubesTtustee shall join with the Issuers in the ekieouof any Supplement authorized or permitted toy terms of th
Indenture and shall make any further appropriateeagents and stipulations which may be thereinaioed, but the Trustee shall not be obligated tereinto suc
Supplement which adversely affects its own rigtitgies or immunities under the Indenture or othsewiThe Issuers shall give, or cause to be gpor, written notic
of any amendment to be made pursuant to this Set8dto the Rating Agency.

Section 13.2. _ With Consent of the NoteholdeEsxcept as provided in Section 13the provisions of this 2010-1 Base Indenture amg Series
Supplement (unless otherwise provided in such S&upplement) and each other Related Documentithwany Issuer is a party may from time to timeabgended,
modified or waived, if such amendment, modificat@rwaiver is in writing and consented to in writihy each Issuer, the Trustee and the Requirechilokers. In
addition to the foregoing:

()  (w) any modification of this Section 13,2x) any change in any requirement hereunderahwtparticular action be taken by Noteholders
holding the relevant percentage in principal amairhe Notes, (y) any change in the definitionttef term “Aggregate Note Balance” or any definechtesed
for the purpose of such definition and (z) any deim the definition of the terms “Aggregate As&atount,” “Aggregate Asset Amount Deficiency,Discounte:
Aggregate Asset Amount” or any defined term usedHe purpose of any such definitions, which chasgeely in the case of clause (m)ould reasonably be
expected to have a material adverse effect on atghdlder, shall require the consent of each atebtoteholder; and

(i)  any amendment, waiver or other modificattbat would (a) extend the due date for, or redbeeamount of any scheduled repayment or
prepayment of principal of or interest on any N@tereduce the principal amount of or rate of iag¢ron any Note) shall require the consent of effelcted
Noteholder; (b) approve the assignment or trarsfeany Issuer of any of its rights or obligatiomsdunder or under any other Related Document tohwihis a
party except pursuant to the express terms hereof
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or thereof shall require the consent of each Ndtinp(c) release any obligor under any Relatedubment to which it is a party except pursuant toekgress
terms of such Related Document shall require timsewot of each Noteholder; (d) affect adverselyiriterests, rights or obligations of any Noteholehelividually
in comparison to any other Noteholder shall regtlieeconsent of such Noteholder; or (e) amendlmretise modify any Rapid Amortization Event notjsgbto
waiver shall require the consent of each affectetéhblder.

The Issuers shall give, or cause to be given, pridten notice of any amendment to be made putsioathis Section 13.® the Rating Agency.

Section 13.3. _ Supplement€Each amendment or other modification to the ihhale or the Notes shall be set forth in a Suppteémi addition to
the manner provided in Sections 18rid 13.2 each Series Supplement may be amended as prdeidiedsuch Series Supplement.

Section 13.4. Revocation and Effect of Conserititii an amendment or waiver becomes effeceveonsent to it by a Noteholder of a Note is a
continuing consent by the Noteholder and every egisnt Noteholder of a Note or portion of a Not #hvidences the same debt as the consenting NaéelsoNote,
even if notation of the consent is not made onMote. However, any such Noteholder or subsequetehdlder may revoke the consent as to his Nopodion of a
Note if the Trustee receives written notice of @aton before the date the amendment or waiverrhesceffective. An amendment or waiver becomeggfiein
accordance with its terms and thereafter bindsyeMeteholder. The Issuers may fix a record datel&ermining which Noteholders must consent tdhsarmendment
or waiver.

Section 13.5. Notation on or Exchange of Notd$e Trustee may place an appropriate notatioutadin amendment or waiver on any Note
thereafter authenticated. The Issuers in exchéorgel Notes may issue and the Trustee shall autitege new Notes that reflect the amendment ovevaiFailure to
make the appropriate notation or issue a new Nuib sot affect the validity and effect of such ardment or waiver.

Section 13.6. The Trustee to Sign Amendments, &twe Trustee shall sign any Supplement authofzesguant to this Article 18 the Supplemer
does not adversely affect the rights, duties, liigs or immunities of the Trustee. If it doelsetTrustee may, but need not, sign it. In sigsimgh Supplement, the
Trustee shall be entitled to receive, if requestedndemnity reasonably satisfactory to it anceteive and shall be fully protected in relying np®fficer’s Certificates
and an Opinion of Counsel as conclusive evidenaesinch Supplement is authorized or permitted byiridenture and that it will be valid and bindingpa the Issuers
in accordance with its terms.

ARTICLE 14.

MISCELLANEOUS

Section 14.1. Notices (a) Any notice or communication under the Indeatby any Issuer to the Trustee or any other partipy the Trustee to any
Issuer or any other party
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shall be in writing and delivered in person or mdiby first-class mail (registered or certifiedura receipt requested), facsimile, overnight airger guaranteeing next
day delivery or, solely with the recipient’'s congexmail, to the othes’address, which may be updated or amended froenttitime by written notice to the other pa

If to any Issuer:

c/o 2010 U-Haul S Fleet, LLC
1325 Airmotive Way, Suite 100
Reno, Nevada 89502

Attn: Assistant Treasurer
Fax: (775) 322-8201
Email: rwardrip@amerco.com

with a copy to:

c/o 2010 U-Haul S Fleet, LLC
2727 N. Central Avenue
Phoenix, Arizona 85004

Attn: Assistant General Counsel and Segyetar
Fax: (602) 263-6173
Email: jennifer_settles@uhaul.com

with a copy to the Administrator:

U-Haul International, Inc.
2727 N. Central Avenue
Phoenix, Arizona

Attn: Assistant General Counsel and Secyetar
Fax: (602) 263-6173
Email: jennifer_settles@uhaul.com

If to the Trustee:

U.S. Bank National Association

c/o U.S. Bank Corporate Trust Services
209 South LaSalle Street/®Floor
Mailcode: MK-IL-RY3B

Chicago, lllinois 60604-1219

Attn: U-Haul 2010-1

Phone:  (312) 325-8904
Fax: (312) 325-8905
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Any Issuer or the Trustee by notice to the othey mh@signate additional or different addresses fitasequent notices or communications; provided
however, no Issuer may not at any time designate moreahatal of three (3) addresses to which noticestrbe sent in order to be effective.

Any notice (i) given in person shall be deemedwéed on the date of delivery of such notice,dii)en by first class mail shall be deemed giver
(5) days after the date that such notice is ma{i@iidelivered by facsimile or other electronieans (including enail) shall be deemed given on the date of delia#
such notice, and (iv) delivered by overnight ainiger shall be deemed delivered one Business Dtay thfe date that such notice is delivered to svenight courier.

Notwithstanding any provisions of the Indenturahe contrary, the Trustee shall have no liabiliggéd upon or arising from the failure to receivg
notice required by or relating to the Indenturéher Notes.

If the Issuers mail a notice or communication tdé¥olders, they shall mail a copy to the Trustedatsame time.

(b)  Where the Indenture provides for notice taé¥olders of any event, such notice shall be deffity given (unless otherwise herein expressly
provided) if sent in writing and mailed, first-céapostage prepaid, to each Noteholder affecteditly svent, at its address as it appears in the Riegéster, not later
than the latest date, and not earlier than théesadate, prescribed (if any) for the giving oflsunotice. In any case where notice to Notehdklgiven by mail, neither
the failure to mail such notice, nor any defecaity notice so mailed, to any particular Notehoktell affect the sufficiency of such notice witlspect to other
Noteholders, and any notice which is mailed inrttenner herein provided shall be conclusively presiito have been duly given. Where the Indentuweiges for
notice in any manner, such notice may be waive#riting by any Person entitled to receive suchewmteither before or after the event, and suchevaikall be the
equivalent of such notice. Waivers of notice bytétolders shall be filed with the Trustee, but sfilaing shall not be a condition precedent to tladidity of any action
taken in reliance upon such waiver. Any noticeveeed to any Issuer in accordance with the terhtkie Section 14.%hall be deemed to have been given to each
Issuer.

In the case by reason of the suspension of reguddrservice or by reason of any other cause il Slieaimpracticable to give such notice by maign
such natification as shall be made that is satisfsdo the Trustee shall constitute a sufficieotification for every purpose hereunder.

Section 14.2. Communication by Noteholders Witheé® Noteholders Noteholders may communicate with other Notehwsldéth respect to their
rights under this Indenture or the Notes.

Section 14.3. Certificate and Opinion as to Cthods Precedent Upon any request or application by the Issuethé Trustee to take any action
under the Indenture or any other Security Agreemé#re Issuers shall furnish to the Trustee anc®ffs Certificate of each

-60-




Issuer in form and substance reasonably satisfatiche Trustee (which shall include the statemest forth in Section 14)4stating that, in the opinion of the signers,
all conditions precedent and covenants, if anyyiges for in the Indenture or any other Securitydgment relating to the proposed action have beempled with.

Section 14.4. Statements Required in Certificaiach certificate with respect to compliance witbondition or covenant provided for in the
Indenture or any other Security Agreement shallithe:

(@) a statement that the Person givimy sertificate has read such covenant or condition;

(b) a brief statement as to the natumk stope of the examination or investigation upornctvithe statements contained in such certifica¢
based;

(c) a statement that, in the opinion wéhs Person, he has made such examination or igaéisti as is necessary to enable him to expre

informed opinion as to whether or not such coveparbndition has been complied with; and
(d) a statement as to whether or nahénopinion of such Person, such condition or caméhas been complied with.
Section 14.5. Rules by the Truste&he Trustee may make reasonable rules for abgiar at a meeting of Noteholders.

Section 14.6. Duplicate OriginalsThe parties may sign any number of copies af26i101 Base Indenture. One signed copy is sufficieprtve
this 2010-1 Base Indenture.

Section 14.7. Benefits of IndenturdExcept as set forth in a Series Supplement,imgpih this 2010-1 Base Indenture or in the Nogagressed or
implied, shall give to any Person, other than tagigs hereto and their successors hereunder artdalders, any benefit or any legal or equitaldétiremedy or claim
under the Indenture.

Section 14.8. Payment on Business Dag any case where any Payment Date, redempétinat maturity date of any Note shall not be aifass
Day, then (notwithstanding any other provisionta tndenture) payment of interest or principal (prebayment premium, if anyhs the case may be, need not be r
on such date but may be made on the next succeBdsigess Day with the same force and effect amide on the Payment Date, redemption date, or ityatiate;
provided, however, that no interest shall accrue for the period fanmd after such Payment Date, redemption date aturity date, as the case may be.

Section 14.9. Governing Law THIS 2010-1 BASE INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED
IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YOR K.

Section 14.10. No Adverse Interpretation of Othgreements The Indenture may not be used to interpret aratidenture, loan or debt
agreement of any Issuer or an
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Affiliate of any Issuer. Any such indenture, loandebt agreement may not be used to interprdntfenture.

Section 14.11. _ Successord\ll agreements of each Issuer in the Indentackthe Notes shall bind its successor; providedwever, no Issuer may
assign its obligations or rights under the Indemturany Related Document. All agreements of thust€e in the Indenture shall bind its successor.

Section 14.12. Severabilityln case any provision in the Indenture or inNlwges shall be invalid, illegal or unenforcealbtes validity, legality and
enforceability of the remaining provisions shalt moany way be affected or impaired thereby.

Section 14.13. Counterpart Original¥ he parties may sign any number of copies af20i10-1 Base Indenture. Each signed copy shahbe
original, but all of them together represent thmesagreement.

Section 14.14. _ Table of Contents, Headings, &the Table of Contents, Cross-Reference Tablehaadings of the Articles and Sections of this
2010-1 Base Indenture have been inserted for coenvem of reference only, are not to be considengarghereof, and shall in no way modify or restaiey of the terms
or provisions hereof.

Section 14.15. _ Termination; CollateraThis 2010-1 Base Indenture, and any grantsgelednd assignments hereunder, shall become eéfecti
concurrently with the issuance of the first Sedéslotes and, subject to Section 3ghall terminate when all Issuer Obligations shaite been fully paid and satisfied,
at which time the Trustee, at the request of thedss and upon receipt of an Office€ertificate from each Issuer to the effect th@ehsssuer Obligations shall have |
fully paid and satisfied and upon receipt of aiiedte from the Trustee to such effect, shall sggrs (without recourse upon, or any warranty whaieo by, the Trustee)
and deliver all Collateral and documents then endbstody or possession of the Trustee promptige@rder of the Issuers; providedowever, that the grants, pledges
and assignments so terminated shall continue &iffbetive or automatically be reinstated, as theeaaay be, if payment of any Issuer Obligatiore&cinded or
otherwise must be restored or returned by the &eust any Noteholder upon the insolvency, bankgymtissolution, liquidation or reorganization ofydssuer or any
other obligor or otherwise, all as though such peyts had not been made.

Section 14.16. Release of an Issuém the event that all of the Box Trucks ownedabgox Truck SPV are sold or otherwise disposeid of
accordance with Section Idf the SPV Fleet Owner Agreement and the Dispasi#imceeds thereof are distributed in accordanttethe terms of the Indenture, such
Box Truck SPV shall be released and discharged ftewbligations under the Indenture and shall éended to no longer be an Issuer hereunder.

Section 14.17. No Bankruptcy PetitiorEach of the Secured Parties and the Trustedyemvenants and agrees that, prior to the datehaibione
year and one day after the payment in full of sdller Obligations, it will not institute against,jain with any other Person in instituting agajresty Issuer, any
Permitted Note Issuance SPV or the Nominee
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Titleholder any bankruptcy, reorganization, arranget, insolvency or liquidation proceedings, oresthroceedings, under any federal or state bankyuptsimilar law
provided, however, that nothing in this Section 14.$Rall constitute a waiver of any right to indemeation, reimbursement or other payment from thedsspursuant
to this 2010-1 Base Indenture or any other RelBclment. In the event that any such Secured Pattye Trustee takes action in violation of théxt®n 14.17 such
Issuer, such Permitted Note Issuance SPV or theidanTitleholder shall file an answer with the bangtcy court or otherwise properly contesting titiad of such a
petition by any such Secured Party or the Trusgeénat such Issuer, such Permitted Note Issuan@ec8Ehe Nominee Titleholder or the commencemersuafh action
and raising the defense that such Secured Pathedrrustee has agreed in writing not to take swation and should be estopped and precluded tberefnd such othe
defenses, if any, as its counsel advises thatytasaert. The provisions of this Section 14hdll survive the termination of this 2010-1 Baseeinture, and the
resignation or removal of the Trustee. Nothingtaored herein shall preclude participation by aeguBed Party or the Trustee in the assertion @andef of its claims i
any such proceeding involving any Issuer, any PéethNote Issuance SPV or the Nominee Titleholder.

Section 14.18. _ No RecourséNotwithstanding any provisions herein to the cant, all of the obligations of each Issuer undeinacconnection with
the Notes and the Indenture are nonrecourse oioligadf such Issuer payable solely from the Calidtend following realization of the Collateral aitslreduction to
zero, any claims of the Noteholders and the Trustreénst such Issuer shall be extinguished and sbedhereafter revive. Each Noteholder, by atiogm Note,
acknowledges and agrees that the Issuers willmalye payments with respect to any Issuer Obligatiorthe extent of funds available pursuant ta¢hes of the
Indenture. It is understood that the foregoingvimions of this Section 14.1shall not (i) prevent recourse to the Collateralthe sums due or to become due under any
security, instrument or agreement which is pathefCollateral or (ii) constitute a waiver, releasalischarge of any indebtedness or obligatiodenied by the Notes
or secured by the Indenture (to the extent it esléd the obligation to make payments on the Nates) such Collateral has been realized and reditweero,
whereupon any outstanding Indebtedness or othagatian in respect of the Notes shall be extingaeisand shall not thereafter revive. It is furthederstood that the
foregoing provisions of this Section 14.418all not limit the right of any Person to name &suer as a party defendant in any Proceeding thiei exercise of any other
remedy under the Notes or the Indenture, so lompasdgment in the nature of a deficiency judgnsll be asked for or (if obtained) enforced asfaémy such
Person or entity.

Section 14.19. _ SubordinationEach Noteholder by accepting a Note acknowledgésagrees that such Note represents nonrecouefgt@uness
of the Issuers secured by the Collateral and thatMoteholder it shall have no right, title, claaminterest in or to any other assets pledged $¥ td secure any other
Indebtedness of USF (“ Other AssBisit being understood and agreed by the Issussthe Collateral shall not be pledged to secayeother Indebtedness. To the
extent that, notwithstanding the agreements andgioms contained in the preceding sentence ofShidion 14.19 any Noteholder either (i) asserts an interestaim
to, or benefit from, Other Assets or (ii) is deeni@thave any such interest, claim or benefit ifrem Other Assets, whether by operation of lawalggocess, pursuant
to applicable provisions of insolvency laws or athise (including by virtue of Section 1111(b) oétBankruptcy Code or any successor provision hasimgar effect
under the Bankruptcy
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Code), each Noteholder by accepting a Note fudibknowledges and agrees that any such interest otebenefit in or from Other Assets is and shallexpressly
subordinated to the indefeasible payment in fulllbfndebtedness secured by such Other Assetslfether not any such entitlement or security irgerg legally
perfected or otherwise entitled to a priority a$tdbution or application under applicable law liing insolvency laws), including, the paymenpoft-petition interest
on such other Indebtedness. This subordinatiopeagent shall be deemed a subordination agreemtnhwie meaning of Section 510(a) of the Bankryptc

Code. Each Noteholder further acknowledges anelesgthat no adequate remedy at law exists forachref this Section 14.1#nd the terms of this Section 14159y
be enforced by an action for specific performandething herein is intended to be construed to jieire issuance of other Indebtedness of any BoxK 6PV while
the Indebtedness under the Notes is Outstandirtg, permit USF to issue any Indebtedness excefit@terms and conditions expressly provided herein.

Section 14.20. _ Waiver of Trial by JunyEACH PARTY HERETO HEREBY EXPRESSLY WAIVES ANY BHT TO A TRIAL BY JURY IN
ANY ACTION OR PROCEEDING TO ENFORCE OR DEFEND ANYI®HTS UNDER THIS 2010-1 BASE INDENTURE OR ANY SERSESUPPLEMENT
HERETO OR ANY OTHER RELATED DOCUMENT TO WHICH IT I8 PARTY, OR UNDER ANY AMENDMENT, INSTRUMENT, DOCUMENT OR
AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE BLIVERED IN CONNECTION THEREWITH OR ARISING FROM AX RELATIONSHIP
EXISTING IN CONNECTION WITH THIS 2010-1 BASE INDENJRE OR ANY SERIES SUPPLEMENT HERETO OR ANY RELATEIRANSACTION, AND
AGREES THAT ANY SUCH ACTION OR PROCEEDING SHALL BERIED BEFORE A COURT AND NOT BEFORE A JURY.

Section 14.21. _ Submission to Jurisdictiomhe Trustee may enforce any claim arising odheflndenture in any state or federal court having
subject matter jurisdiction and located in New Y,ddew York. For the purpose of any action or pestieg instituted with respect to any such clainthelasuer hereby
irrevocably submits to the jurisdiction of such dsu Each Issuer irrevocably consents to the semi process out of said courts by mailing a ahgyeof, by registered
mail, postage prepaid, to such Issuer and agreésiilch service, to the fullest extent permittedioy; (i) shall be deemed in every respect effectigrvice of process
upon it in any such suit, action or proceeding @ipghall be taken and held to be valid persoealise upon and personal delivery to it. Nothimgdin contained shall
affect the right of the Trustee to serve procesmiynother manner permitted by law or precludeTthestee from bringing an action or proceeding speet hereof in any
other country, state or place having jurisdictimerosuch action. Each Issuer hereby irrevocablyegato the fullest extent permitted by law, atyeation which it ma
have or hereafter have to the laying of the verfuany such suit, action or proceeding brought in such court located in New York, New York and afgim that any
such suit, action or proceeding brought in sucbwatchas been brought in an inconvenient forum.

Section 14.22. Know Your CustomeiTo help the government fight the funding of éeism and money laundering activities, Federal lagquires
all financial institutions to obtain, verify andogd information that identifies each person wherapan account. For a nowividual Person such as a business enti
charity, a trust or other legal entity, the Trustee
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will ask for documentation to verify its formatiamd existence as a legal entity. The Trustee nsayask to see financial statements, licensestifaetion and
authorization documents from individuals claimingherity to represent the entity or other relev@mtumentation.
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IN WITNESS WHEREOF, the Trustee and each Issuee ltaused, this 201D-Base Indenture to be duly executed by their tsmeduly authorize
officers as of the day and year first written above

2010 U-HAUL S FLEET, LLC,

as Issuer

By:

Name:
Title:

2010 TM-1, LLC,
as Issuer

By:

Name:
Title:

2010 DC-1, LLC,
as Issuer

By:

Name:
Title:

2010 TT-1, LLC,
as Issuer

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:

[Signature page to Base Indenture]
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LIMITED GUARANTEE
made by
[BOX TRUCK SPV]
in favor of

[PERMITTED NOTE ISSUANCE TRUSTEE]

Dated as of [ , ]

EXHIBIT B




LIMITED GUARANTEE

This LIMITED GUARANTEE (this “ Limited Guarante®), dated as of [ ., ] made by [BOX TRUSRV], a Nevada limite
liability company (the “ Guarantdy, in favor of [PERMITTED NOTE ISSUANCE TRUSTEE} [ ] (the " Permitted Note IssuanesstEe’).
RECITALS:

WHEREAS, the Guarantor, 2010 U-Haul S Fleet, LLAJSE"), and each other Box Truck SPV have entered timi certain 2010- Box Truck Bas
Indenture with U.S. Bank National Association, dages of the date hereof (as amended, supplementattierwise modified in accordance with its terthe “20101
Base Indentur®), as supplemented by one or more Series Supplentleereto (as so supplemented, the “ Inderifyneroviding for the issuance by the Guarantor,
and each other Box Truck SPV of one or more sefie®tes (the “ Note¥);

WHEREAS, USF has entered into an indenture, ddteddate hereof (the “ Permitted Note Issuance loderi) with the Permitted Note Issuar
Trustee pursuant to which it will issue, jointlydaseverally with [ 1 [ ]Jand [ ] (collectively, thePermitted Note Issuance SF
"), one or more series of Permitted Notes;

WHEREAS, the Guarantor has obtained or will obtznefits from the use of the proceeds of the isseiafithe Notes; and

WHEREAS, pursuant to the terms of the 2d18ase Indenture, and as a condition to the issuahthe Permitted Notes in accordance witt
Permitted Note Issuance Indenture, the Guarantoedsired to guarantee, on an unsecured basisiuthand prompt payment of the Guaranteed Obligegica:
hereinafter defined) when due pursuant to, and@@ance with, the terms and conditions of thimited Guarantee;

NOW, THEREFORE, in consideration of the mutual agrents contained herein and other good and valeabkderation, the receipt and sufficie
of which are hereby acknowledged, the Guarantaliyeagrees, covenants, represents and warraiis Retmitted Note Issuance Trustee as follows:

Section 1. Definitions(a) All capitalized terms used and not defitnedein shall have the respective meanings giveh serns il
Schedule | to the 2010-1 Base Indenture; provideowever, that if a term used herein is defined both heagid in the 2010- Base Indenture, the definition of s
term herein shall govern.

(b) The words “hereof,” “herein”, “herétand “hereunder’and words of similar import when used in this LiitGuarantee shall refer to f

Limited Guarantee as a whole and not to any paaticorovision of this Limited Guarantee, and Settieferences are to this Limited Guarantee unléissrwise
specified.
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(c) The meanings given to terms definexkim shall be equally applicable to both the diagand plural forms of such terms.

Section 2. Guarantea) The Guarantor hereby irrevocably, absoluéelgi unconditionally assumes liability for, and igudees for tr
benefit of the Permitted Note Issuance Trusteeptioenpt and complete payment and performance ofdal@wving obligations and liabilities (hereinafteollectively
referred to as the * Guaranteed Obligatitynsn the terms set forth herein:

0] payment by USF of all amounts oweditogursuant to its joint liability under the Petted Note Issuance Indenture in connection with
Permitted Notes issued thereunder, whether focjpat, interest, prepayment premium, fees, persglégpenses, indemnities or otherwise; and

(ii) payment of any and all expensesluding reasonable attorneyfges incurred by the Permitted Note Issuance Teustenforcing its righ
under this Limited Guarantee.

(b) All sums payable under this Limitedidgantee shall be payable within five (5) daysrafiemand therefor and without reduction for
offset, claim, counterclaim or defense.

(c) All amounts payable by the Guarantoder this Limited Guarantee will be made through application of Collections made in accord:
with the priority of payment provisions set forththe Indenture.

Section 3. Representatiors Warranties The Guarantor hereby represents and warrarttet®ermitted Note Issuance Trustee, i
the date hereof and as of each date of issuarex@ydPermitted Notes under the Permitted Note Issmimdenture that:

@) Organization; Ownership; Power; (figadtion. The Guarantor (i) is a limited liability comparduly organized, validly existing and in g¢
standing under the laws of the jurisdiction offdsmation, (ii) has the power and authority to oiproperties and to carry on its business as Inewg and hereaft
proposed to be conducted and (iii) is duly quadifim good standing and authorized to do busimessch jurisdiction in which the character of itsgerties or the natu
of its businesses requires such qualification dharization, except, in the case of clause (iifpr such qualification or authorization the laskwhich could not b
reasonably expected to have a Material AdversecEffe

(b) Power and Authorization; Enforcedpil The Guarantor has the power and has taken edlssary action to authorize it to execute, de
and perform this Limited Guarantee and each ofother Related Documents to which it is a party dnoedance with their respective terms, and to comsate th
transactions contemplated hereby and thereby. Oimiéed Guarantee has been duly executed andatelivby the Guarantor and is, and each of the ®Rleéte:
Documents to which the Guarantor is a party iggall valid and binding obligation of the Guarargnforceable in accordance with its terms.
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(c) Compliance The execution, delivery and performance by thmr@ntor of this Limited Guarantee and each othelatRd Document
which it is a party, and the consummation of tlesactions contemplated hereby and thereby, dambwill not (i) require any consent, approval,heuization o
registration not already obtained or effected, \iglate any applicable law with respect to the @néor which violation could result in a materialvarse effect on i
financial condition, business, prospects or praperdr a Material Adverse Effect, (iii) conflict thi result in a breach of, or constitute a defaaler the certificate
formation or limited liability company agreementtbe Guarantor, or under any indenture, agreenoerther instrument to which the Guarantor is aypar by whict
its properties may be bound, or (iv) result in@guire the creation or imposition of any Lien upwsrwith respect to any property now owned or heezafcquired by tt
Guarantor except Permitted Liens.

(d) Litigation. There is no action, suit or proceeding pendigairsst or, to the knowledge of the Guarantor, ttemed against or affecting !
Guarantor before any court or arbitrator or any &omental Authority that could materially adverselject the financial position, results of operatip busines
properties, performance or condition (financialotiierwise) of the Guarantor or which in any marsh@mws into question the validity or enforceabilitfythis Limitec
Guarantee or any other Related Document or théyabflthe Guarantor to comply with any of the resfive terms hereunder or thereunder.

Section 4. Covenant3he Guarantor hereby covenants and agreesuhtlt,the payment in full of all Issuer Obligationsder th
Indenture:

@) Existence; Foreign QualificatiorThe Guarantor shall do and cause to be donetahes all things necessary to (i) maintain ameserve it
existence as a limited liability company, (ii) l@d ensure that it is, duly qualified to do businaad in good standing as a foreign limited ligpiiompany in eac
jurisdiction where the nature of its business makeh qualification necessary and the failure tqualify would have a material adverse effect arfitancial conditior
business, prospects or properties or a Materialefgty Effect and (iii) comply with all Contractuabl@ations and Requirements of Law binding uporextept to th
extent that the failure to comply therewith woulat,nin the aggregate, have a material adverseteffedts financial condition, business, prospeatpmperties or
Material Adverse Effect.

(b) Business The Guarantor shall engage only in businessgsatie permitted by its Box Truck SPV Limited LiéliCompany Agreement.

(c) Compliance with th2010-1 Base Indenture The Guarantor shall perform all of its obligasounder the 2010-Base Indenture
accordance with the terms thereof and shall comyily all of the provisions thereof.

Section 5. Unconditional CGieter of Obligations of the Guaranto(a) The obligations of the Guarantor hereundietl e irrevocabl
absolute and unconditional, irrespective of théditg, regularity or enforceability, in whole or part, of any Permitted Notes or the Permitted Negeance Indenture
any provision thereof or any document or instruntetdted thereto, or the absence of any actiomfioree the same, any waiver or consent with resjpeahy provisio
thereof, the recovery of any judgment against UBE-,
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Guarantor or any other Person or any action toreafthe same, any failure or delay in the enforegroéthe obligations of USF under the PermittedeNgsuance
Indenture or the Guarantor under this Limited Goge, or any setoff, counterclaim, and irrespeativeny other circumstances which might otherwiiset Irecourse
against the Guarantor by the Permitted Note Issudnastee or constitute a legal or equitable digghaf defense of a guarantor or surety. The RerdhNote Issuance
Trustee may enforce the obligations of the Guaramtder this Limited Guarantee by a proceedinguat In equity or otherwise, independent of any Ilfmrclosure or
similar proceeding or any deficiency action agalhSF or any other Person at any time, either bejoedter an action against any USF or any othesd?e This
Limited Guarantee is a guarantee of payment and péormance and not merely a guarantee of collection.The Guarantor waives diligence, notice of accepanic
this Limited Guarantee, filing of claims with angust, any proceeding to enforce any provision efBermitted Note Issuance Indenture against thea®@ta, USF or
any other Person, any right to require a proceefitisgagainst USF or any other Person, or to eghany security for the performance of the Guaehtebligations or
any other obligations of USF or any other Persomny protest, presentment, notice of default (pkkes may be expressly required under the Permiiited Issuance
Indenture) or other notice or demand whatsoevet tia@ Guarantor hereby covenants and agrees stalitnot be discharged of its obligations hereund

(b) The obligations of the Guarantor unitiés Limited Guarantee, and the rights of thenkited Note Issuance Trustee to enforce the sar
proceedings, whether by action at law, suit in gooii otherwise shall not be in any way affectedaby of the following:

0] any insolvency, bankruptcy, liquidati reorganization, readjustment, composition,aligion, receivership, conservatorship, windingar
other similar proceeding involving or affecting USke Collateral, the collateral for the Guarant&digations, the Guarantor or any other Person;

(i) any failure by USF or any other Rerswhether or not without fault on its part, tafpem or comply with any of the terms of the Petet
Notes or the Permitted Note Issuance Indentur@ypdacument or instrument relating thereto;

(i) the release of USF or any other d8ar from the performance or observance of any efapgreements, covenants, terms or cond
contained in the Permitted Notes or the PermitteteNssuance Indenture or any document or instruneéating thereto by operation of law or otherwise

(iv) the release in whole or in part efyacollateral for any or all Guaranteed Obligatiansfor any Permitted Notes or the Permitted [
Issuance Indenture.

(c) Except as otherwise specifically pded in this Limited Guarantee, the Guarantor hgmetpressly and irrevocably waives all defensesr

action brought by the Permitted Note Issuance €eust enforce this Limited Guarantee based on slahwaiver, release, surrender, alteration or comgse and a
setoffs, reductions, or impairments, whether agisiareunder or otherwise.
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(d) The Permitted Note Issuance Trustag deal with USF and Affiliates of USF in the samanner and as freely as if this Limited Guara
did not exist and shall be entitled, among otherg to grant USF or any other Person such exierwi extensions of time to perform any act or astsnay be deem
advisable by the Permitted Note Issuance Trustemyatime and from time to time, without termimaj affecting or impairing the validity of this Litad Guarantee
the obligations of the Guarantor hereunder.

(e) No compromise, alteration, amendmardgdification, extension, renewal, release or ottigange of, or waiver, consent, delay, omis:
failure to act or other action with respect to, &apility or obligation under or with respect @, of any of the terms, covenants or conditionthefPermitted Notes, t
Permitted Note Issuance Indenture or any documeimstrument relating thereto or any amendment, ifisadion or other change of any legal requiremsmll in an
way alter, impair or affect any of the obligatioofsthe Guarantor hereunder, and the Guarantor agheg if the Permitted Note Issuance Indenturanyrdocument «
instrument relating thereto is modified, the Guéad Obligations shall automatically be deemed fiemtito include such modifications.

® The Permitted Note Issuance Trusteg proceed to protect and enforce any or all ofigists under this Limited Guarantee by suit inigc
or action at law, whether for the specific perfonoa of any covenants or agreements containeddrithiited Guarantee or otherwise, or to take aripa@uthorized ¢
permitted under applicable law, and shall be eitto require and enforce the performance of & and things required to be performed hereundethk
Guarantor. Each and every remedy of the Permittet® Issuance Trustee shall, to the extent pemhltelaw, be cumulative and shall be in additioratty othe
remedy given hereunder or now or hereafter exisirigw or in equity.

(9) No waiver shall be deemed to havenbmade by the Permitted Note Issuance Trustee yfights hereunder unless the same shall
writing and signed by the Permitted Note IssuaneestEe, and any such waiver shall be a waiver witly respect to the specific matter involved andlisim no way
impair the rights of the Permitted Note Issuancesiee or the obligations of the Guarantor to thenRied Note Issuance Trustee in any other respeet any othe
time.

(h) At the option of the Permitted Nogsuance Trustee, the Guarantor may be joined iraetign or proceeding commenced by the Pern
Note Issuance Trustee against USF or any othepP@rsconnection with or based upon any Permittetebl the Permitted Note Issuance Indenture odaoyment ¢
instrument relating thereto and recovery may bedgainst the Guarantor in such action or proceedirig any independent action or proceeding agahesGuarantc
to the extent of the Guarantsrliability hereunder, without any requirement thiz@ Permitted Note Issuance Trustee first aspessecute or exhaust any remed
claim against USF or any other Person, or any ggdor the obligations of any USF or any other $ter.

(i) The Guarantor agrees that this Liahi@uarantee shall continue to be effective or dhalteinstated, as the case may be, if at any aimy

payment is made by or on behalf of the Guarantar ton behalf of the Permitted Note Issuance Teuated such payment is rescinded or must otherwisetorned b
the Permitted Note Issuance Trustee or its creglitor
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(as determined by the Permitted Note Issuance ggustits sole and absolute discretion) upon iresaty, bankruptcy, liquidation, reorganization, jeatinent,
composition, dissolution, receivership, consenatiqr, winding up or other similar proceeding invoty or affecting the Guarantor or any other Perstirgs though
such payment had not been made.

()] In the event that the Guarantor slaalVance or become obligated to pay any sums uhdetimited Guarantee or in connection with
Guaranteed Obligations or in the event that for @ason whatsoever USF, or any Affiliate of USHdsv, or shall hereafter become, indebted to ther&uar, th
Guarantor agrees that (i) the amount of such sum®fasuch Indebtedness and all interest thereath &hall times be subordinate as to the Lien tiine of payment ar
in all other respects to all sums, including priatiand interest and other amounts, at any timeddeehe Permitted Note Issuance Trustee undePémmitted Not
Issuance Indenture by USF, and (ii) the Guararitall sot be entitled to enforce or receive paynbateof until all principal, interest and other sudue pursuant to
Permitted Notes, the Permitted Note Issuance Inderdr any document or instrument relating thehetee been paid in full. Nothing herein containgdniended ¢
shall be construed to give the Guarantor any iisubrogation in or under the Permitted NotesherRermitted Note Issuance Indenture or any rigpgtticipate in ar
way therein, or in the right, title or interesttble Permitted Note Issuance Trustee in or to atatecal securing the Permitted Notes, notwithstagdany paymen
made by the Guarantor under this Limited Guarantegl the actual and irrevocable receipt by edehRermitted Note Issuance Trustee in full of dlgpal, interes
and other sums due with respect to the Permitteds\ar otherwise payable under the Permitted Nistigaince Indenture. If any amount shall be paideédsuarantor ¢
account of such subrogation rights at any time wémey such sums due and owing to the Permitted Nstence Trustee shall not have been fully paich sumour
shall be paid by the Guarantor to the PermitteceNsguance Trustee for credit and application againch sums due and owing to the Permitted Neteatxe Trustee.

Section 6. Amendmentdhe terms of this Limited Guarantee shall notvkeved, altered, modified, amended, supplementt
terminated in any manner whatsoever except upaxégution of a written instrument by the Permittéate Issuance Trustee and the Guarantor andh@iyatisfactio
of the Permitted Note Issuance Rating Agency Cantivith respect thereto.

Section 7. Successors andghss This Limited Guarantee shall be binding upon Gwarantor, and the Guaran®respective esta
heirs, personal representatives, successors aighgssiay not be assigned or delegated by the @toarand shall inure to the benefit of the Perrditiote Issuanc
Trustee and its successors and assigns.

Section 8. Applicable Law aBidnsent to Jurisdiction (a) THIS LIMITED GUARANTEE SHALL BE GOVERNED BY, AND
CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE L AWS OF THE STATE OF NEW YORK .

(b) The Permitted Note Issuance Trustag enforce any claim arising out of this Limiteda@antee in any state or federal court having st
matter jurisdiction and located in New York, NewrkKo For the purpose of any action or proceedirsgjtited with respect to
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any such claim, the Guarantor hereby irrevocablyrts to the jurisdiction of such courts. The Gusor irrevocably consents to the service of preces of said cour
by mailing a copy thereof, by registered mail, pgstprepaid, to the Guarantor and agrees thatsauelte, to the fullest extent permitted by lay sfiall be deemed in
every respect effective service of process uponany such suit, action or proceeding and (ii)ldtetaken and held to be valid personal servpenuiand personal
delivery to it. Nothing herein contained shallezffthe right of the Permitted Note Issuance Treusteserve process in any other manner permittdevibyr preclude th
Permitted Note Issuance Trustee from bringing diomor proceeding in respect hereof in any otlwemtry, state or place having jurisdiction overrsaction. The
Guarantor hereby irrevocably waives, to the fulkegent permitted by law, any objection which ityneave or hereafter have to the laying of the vesfueny such suit,
action or proceeding brought in any such courttiedtan New York, New York and any claim that anglssuit, action or proceeding brought in such atdoas been
brought in an inconvenient forum.

Section 9. Section Headingkhe headings of the sections and paragraphsf.imited Guarantee have been inserted for caenex
of reference only and shall in no way define, mpdifmit or amplify any of the terms or provisiohereof.

Section 10. SeverabilityAny provision of this Limited Guarantee whichyrae determined by any competent authority to lodipitec
or unenforceable in any jurisdiction shall, as wetsjurisdiction, be ineffective to the extent oick prohibition or unenforceability without invaditing the remainir
provisions hereof, and any such prohibition or darreability in any jurisdiction shall not invalitiaor render unenforceable such provision in ahgmjurisdiction. T
the extent permitted by applicable law, the Guamahéreby waives any provision of law which renderg provision hereof prohibited or unenforceahlany respect.

Section 11. Waiver of Trigl dury. EACH PARTY HERETO HEREBY EXPRESSLY WAIVES ANY BHT TO A TRIAL BY JURY
IN ANY ACTION OR PROCEEDING TO ENFORCE OR DEFEND ANRIGHTS UNDER THIS LIMITED GUARANTEE OR ANY OTHERRELATED
DOCUMENT TO WHICH IT IS A PARTY, OR UNDER ANY AMENIMENT, INSTRUMENT, DOCUMENT OR AGREEMENT DELIVERED R WHICH MAY
IN THE FUTURE BE DELIVERED IN CONNECION THEREWITH OR ARISING FROM ANY RELATIONSHIP EX3TING IN CONNECTION WITH THI¢
LIMITED GUARANTEE OR ANY RELATED TRANSACTION, AND AGREES THAT ANY SUCH ACTION OR PROCEEDING SHALL BERTED BEFORE /
COURT AND NOT BEFORE A JURY.

Section 12. NoticesAll notices, requests or other communicationsireed or required to be given under this Limiteda@untee shall t
in writing and shall be sent by (a) certified ogistered mail, return receipt requested, postagpad, (b) national prepaid overnight delivery g=y (c) telecopy ¢
other facsimile transmission (following with hardpées to be sent by national prepaid overnightveeji service) or (d) personal delivery with receapknowledged i
writing, as follows:

0] if to the Permitted Note Issuance Trustee:
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[Permitted Note Issuance Trustee]

[ ]
[ ]
Attention: [ ]
Facsimile: [ ]

(i)  if to the Guarantor:
c/o 2010 U-Haul S Fleet, LLC

[ ]
[ ]
Attention: [ ]
Facsimile: [ ]

Any of the Persons in subclauses (i) or (ii) abavey change its address for notices hereunder bgggiwtice of such change to the other Personkndtices an
demands shall be deemed to have been given ettliex ime of the delivery thereof to any officerranager of the Person entitled to receive sutice®and deman
at the address of such person for notices herepaden the third day after the mailing thereobteh address, as the case may be..

Section 13. The GuarargoReceipt of Permitted Note Issuance Indenture Rewinitted Note Issuance Related Documenthe
Guarantor by its execution hereof acknowledgesipecé a true copy of the Permitted Note Issuammiehture. The Permitted Note Issuance Trustedohergrees 1
provide the Guarantor with true copies of (i) ampement to the Permitted Note Issuance Indentfiifeany series supplement to the Permitted Nesuanc
Indenture creating series of Permitted Notes andéch other related Permitted Note IssuancetB&lBocument, in each case promptly upon exectitiereof.

Section 14. Bankruptcy Petiti The Guarantor hereby covenants and agreespifiat,to the date which is one year and one dast
the payment in full of all Issuer Obligations arldobligations of USF and each related PermittedeNesuance SPV under any Permitted Note Issuamaaniure, it wil
not institute against, or join any other Persoinstituting against, USF, any other Box Truck SRYy Permitted Note Issuance SPV or the Nomineeligtter an
bankruptcy, reorganization, arrangement, insolvesrcjquidation proceedings or other similar pratieg under the laws of the United States or antest&the Unite
States.The provisions of this Sectionshéll survive the termination of this Limited Guatee.

Section 15. Counterparts This Limited Guatae may be executed in any number of counterpeatd) of which whe
so executed shall be deemed to be an originaklbat such counterparts shall together constituteone and the same instrument.




IN WITNESS WHEREOF, each of the parties heretoéhasuted this Limited Guarantee as of the datedlysve written.

[BOX TRUCK SPV], as Guarantor

By:

Name:
Title:

ACKNOWLEDGED AND AGREED TO BY:

[PERMITTED NOTE ISSUANCE TRUSTEE]

By:

Name:
Title:







Exhibit 10.z

SCHEDULE | TO 2010t BASE INDENTURE

DEFINITIONS LIST

“ Account Control Agreemeritmeans each of the Box Truck Collection Accounh@ol Agreement and the Box Truck Purchase Acc@anritrol Agreement.

“ Administration Agreement means the Administration Agreement, dated as oEffective Date, by and among UHI, as administra¢éach Box Truck SP'
USF and the Trustee, as amended, modified or sugpieed from time to time in accordance with itsrer

“ Administrator” means UH]I, in its capacity as administrator untther Administration Agreement, or any successoriadtnator thereunder.

“ Administrator Defaulf’ is defined in_Section 4.3(a&f the Administration Agreement.

“ Advance Raté means, with respect to (i) any TM Truck, 71.00(#),any DC Truck, 85.00 % and (iii) any TT Truck9.00%.

“ Affiliate " means, with respect to any specified Person, an@tson that directly, or indirectly through omemmre intermediaries, controls or is contro
by or is under common control with the Person djgti For purposes of this definition, “contratieans the power to direct the management and gslafia Perso
directly or indirectly, whether through ownershipwmting securities, by contract or otherwise; dadntrolled” and “controlling”have meanings correlative to
foregoing.

“ Aggregate Asset Amount means, as of any Determination Date, an amountlaquthe sum of (i) the Aggregate Assumed Assetu¥ahds of suc
Determination Date, (ii) all Disposition Receivablas of the last day of the Related Monthly Perddch were not more than three (3) days past theicatble
Disposition Date and (iii) the amount on deposithie Box Truck Purchase Account as of the lastafdfie Related Monthly Period (after giving efféztall withdrawal
from the Box Truck Purchase Account on such day).

“ Aggregate Asset Amount Deficien¢ymeans, as of any Determination Date, the amouanyif by which the Aggregate Note Balance on thatBé Paymel
Date (after giving effect to all payments to be mad such Payment Date) will exceed the Aggregate®Amount as of such Determination Date.

“ Aggregate Assumed Asset Vallieneans, as of any Determination Date, the sum oAlsaimed Asset Values as of such Determination atall Funde
Box Trucks that were Eligible Box Trucks as of thst day of the Related Monthly Period.

“ Aggregate Note Balancemeans, with respect to any Series of Notes Oudtitg, the amount specified in the applicable Sefiepplement.




“ AMERCO " means AMERCO, a Nevada corporation, and its peéeghisuccessors.

“ Annual Depreciation Percentageneans, with respect to any number of years, theepéaige set forth with respect to such number afsyander the headi
“Annual Depreciation” on the Assumed Asset Valua&tule.

“ Annual NoteholdersTax Statemenitis defined in Section 4.4f the 2010-1 Base Indenture.

“ Applicants” is defined in_Section 2.8f the 2010-1 Base Indenture.

“ Assumed Asset Valuémeans, (a) with respect to any Box Truck (i) &the Determination Date in the Monthly Period dgrivhich the InService Date wit
respect to such Box Truck occurred, the Capitali2edt of such Box Truck and (ii) as of any othetdDmination Date, the excess of (x) the AssumeceA¥alue o
such Box Truck as of the immediately preceding Beieation Date (or, in the case of the Determimatizate in the first full Monthly Period occurrindter the In-
Service Date with respect to such Box Truck, thpitaézed Cost of such Box Truck) over (y) the puodof (A) the Annual Depreciation Percentage cspoading t
the number of full years from the Bervice Date with respect to such Box Truck to shekermination Date, (B) the Seasonal Depreciatiercentage for the Rela
Monthly Period and (C) the Capitalized Cost of sBax Truck and (b) with respect to any Funded Bouck as of the Effective Date or the SubsequentfgnDate
with respect to such Box Truck, the excess ofh@ €apitalized Cost of such Box Truck over (ii) tuen of the product for each full Monthly Periodcg the InService
Date with respect to such Box Truck of (x) 15%, {{y¢ Seasonal Depreciation Percentage for suchoReriod and (z) the Capitalized Cost of such Bouck;
providedthat the Assumed Asset Value on any Determinatiate Dor any Box Truck that has suffered a Casuattyor prior to the last day of the Related Mon
Period will be zero

“ Assumed Asset Value Schedulemeans_Exhibit Cto the SPV Fleet Owner Agreement setting forth Ammual Depreciation Percentages and Sea
Depreciation Percentages with respect to the BogKs:.

“ Authorized Officer” means (a) with respect to USF, any Box Truck SPVAR or the Nominee Titleholder, any Manager, thesiRtent, any Vice Preside
the Secretary, the Treasurer, any Assistant Segretaany Assistant Treasurer of such Person ahdvith respect to UHI, the President, any Vice Riest, the
Secretary, the Treasurer, any Assistant Secratapny Assistant Treasurer of UHI.

“ Bankruptcy Codé means The Bankruptcy Reform Act of 1978, as amedrfdom time to time, and as codified as 11 U.S€xtion 101 e$eq.
“ Book-Entry Notes” means beneficial interests in the Notes, ownerahgptransfers of which shall be evidenced or madesugh book entries by a Clear

Agency or a Foreign Clearing Agency as describe8dation 2.1%f the 2010-1 Base Indenture; providédt after the occurrence of a condition whereupook-entry
registration and transfer are no longer permittedi Befinitive Notes are issued to the Note Ownsush Definitive Notes shall replace Book-Entry Note




“ Boxes” is defined in_Section 1.&f the Box Truck Purchase Agreement.
“ Box Truck” means any TM Truck, DC Truck or TT Truck.
“ Box Truck Collection Accounf means securities account no. 143953000 entitleéd5* Bank National Association, as Trustee under 20101 Basi

Indenture”’maintained by the Box Truck Collection Account S#@s Intermediary pursuant to the Box Truck Ccllen Account Control Agreement or any succe
securities account maintained pursuant to the BoxK Collection Account Control Agreement.

“ Box Truck Collection Account Control Agreemehimeans the agreement among USF, each Box Truck 8B/,Bank National Association, as secur
intermediary, and the Trustee, dated as of theckffe Date, relating to the Box Truck Collectionddeint, as the same may be amended and supplenfrtetime tc
time.

“ Box Truck Collection Account Securities Intermadi ” means U.S. Bank National Association or any otleeusties intermediary that maintains the
Truck Collection Account pursuant to the Box Tri@idlection Account Control Agreement.

“ Box Truck Purchase Accouritmeans securities account no. 143953004 entitlé®* Bank National Association, as Trustee underSkries 201Q- Bast
Indenture”maintained by the Box Truck Purchase Account Seesrintermediary pursuant to the Box Truck PurehAscount Control Agreement or any succe
securities account maintained pursuant to the BoxkPurchase Account Control Agreement.

“ Box Truck Purchase Account Control Agreemé&nneans the agreement among USF, each Box Truck BF/,Bank National Association, as secur
intermediary, and the Trustee, dated as of thecE¥fe Date, relating to the Box Truck Purchase Agtpas the same may be amended and supplemeatedirne tc
time.

“ Box Truck Purchase Account Securities Intermediameans U.S. Bank National Association or any otleeusties intermediary that maintains the
Truck Purchase Account pursuant to the Box Truakclfase Account Control Agreement.

“ Box Truck Purchase Agreemehtmeans the Purchase Agreement, dated as of thetizfd2ate, among each Rental Company party theaetbeach Bc
Truck SPV, as amended, modified or supplemented fame to time.

“ Box Truck Purchase Ordéiis defined in_Section 1.4f the Box Truck Purchase Agreement.

“ Box Truck SPV' means each of TM Truck SPV, DC Truck SPV and Tuick SPV.

“ Box Truck SPV Collaterdl is defined in_Section 3.1(ln)f the 2010-1 Base Indenture.

“ Box Truck SPV Gross Rental Feésneans, with respect to any Box Truck, the grostatdees paid by customers, excluding (a) any salésansactional te
and (b) the Safemove Fees, in each case genesatkd tental of such Box Truck through the System.




“ Box Truck SPV Limited Liability Company Agreemehimeans, with respect to any Box Truck SPV, the Qpeyahgreement of such Box Truck SPV, de
as of October 1, 2010, between USF and the Indgmemdanagers of such Box Truck SPV, as amendedifieddr supplemented from time to time in accoramwitr
its terms.

“ Box Truck SPV Membership Interestsneans all of the issued and outstanding membeisterests in each of the Box Truck SPVs.

“ Box Truck SPV Permitted Note Limited Guarantde defined in_Section 8.3df the 2010-1 Base Indenture.

“ Business Day means any day other than a Saturday, Sunday or délyeon which banks are authorized or requiredalayto be closed in New York Cit
New York, Chicago, lllinois, St. Paul, MinnesotaRiroenix, Arizona

“ Calculation Date’ means, (i) with respect to any calculation of fheelveMonth DSCR on any Determination Date, the last dathe Related Month
Period and (ii) with respect to any calculatiorttef Pro Forma DSCR on any Disposition Date, sudp@ition Date.

“ Canadian Box Truck means any Box Truck which has been designatetidyleet Manager for use in the System in Canada.

“ Capitalized Cost means, with respect to any Box Truck, the origagdregate price paid for such Box Truck, includiwithout duplication, the Purche
Price of the Purchased Assets with respect to BashTruck and the price paid for all other compdsethereof, by the applicable Box Truck SPV (orthwiespect t
any Box Truck contributed as of the Effective Dptesuant to the Sale and Contribution Agreement&JHLS) to the entities selling such Box Truck ayaomponer
thereof to such Box Truck SPV (or, with respechtly Box Truck contributed as of the Effective Dptgsuant to the Sale and Contribution Agreement&/HLS).
including delivery charges but excluding taxes ang registration or titling fees; providedhowever, that the Capitalized Cost with respect to any Boxck shall nc
exceed the amount with respect to such Box Trutkosth on_Schedule 21 the applicable Series Supplement.

“ Casualty” means, with respect to any Box Truck as of any datietermination, that (i) such Box Truck is deg#d, seized, confiscated or otherwise renc
permanently unfit or unavailable for use as of sdate, (ii) such Box Truck has otherwise been mg$or one hundred eighty (180) days or more orifithe Twelve-
Month DSCR, if any, as of the most recent DetertimmaDate is less than 1.3, such Box Truck hasretise been missing for sixty (60) days or more.

“ Cede” means Cede & Co., a nominee of DTC.

“ Certificate of Title” means, with respect to each Box Truck, the ceatiof title applicable to such Box Truck duly isdun accordance with the certificate
title act or other similar law of the jurisdicti@pplicable to such Box Truck.




“ Class” means, with respect to any Series of Notes, argyad the classes of Notes of that Series as spedif the applicable Series Supplement.
“ Clearing Agency’ means an organization registered as a “cleanygney” pursuant to Section 17A of the Exchangedk@ny successor provision thereto.

“ Clearing Agency Participarit means a broker, dealer, bank, other financialtirtgtn or other Person for whom from time to tim€laaring Agency effec
book-entry transfers and pledges of securities siggmbwith the Clearing Agency.

“ Clearstreanf means Clearstream Banking, société anonyme.
“ Closing Date” means, with respect to any Series of Notes, #ie df issuance of such Series of Notes, as spddifithe applicable Series Supplement.

“ Code” means the Internal Revenue Code of 1986, as amerefermed or otherwise modified from time to tinaéd any successor statute of similar im|
in each case as in effect from time to time. Rafees to sections of the Code also refer to anyessor sections.

“ Collateral” means, collectively, the USF Collateral and ttexBruck SPV Collateral.
“ Collateral Agreement% means the SPV Fleet Owner Agreement, each Box Ts&K Limited Liability Company Agreement, the Adnsitnation Agreemer

the Box Truck Purchase Agreement, the Nominee fatlier Agreement, each Sale and Contribution Agesgmany Hedge Agreement and any other agree
document or instrument relating to the formatiamsibess, operations or administration of any BaxcKISPV.

“ Collections” means the Proceeds of the Collateral, includingfaliewing: (i) all payments under the SPV Fleet @& Agreement, including, all Montt
Fleet Owner Payments and Monthly Advances, (ii)Dadiposition Proceeds, and all warranty paymentstha proceeds of damage claims, which the Fleetalgler i
required to deposit into the Box Truck Collectioncaunt, whether such payments are in the form sii,cehecks, wire transfers or other forms of paymaed (iii) al
Investment Income.

“ Commonly Controlled Entity means an entity, whether or not incorporated, ithahder common control with any Issuer within theaning of Section 40
of ERISA or is part of a group that includes arsuks and that is treated as a single employer uBeigtion 414 of the Code.

“ Company Order’ and “ Company RequeStmeans a written order or request signed in the nafmeach Issuer by any one of its Authorized Officanc
delivered to the Trustee.

“ Contingent Obligation’, as applied to any Person, means any direct oreicdifability, contingent or otherwise, of that Bem (a) with respect to a
indebtedness, lease, dividend, letter of creddtber obligation of another if the primary purpasentent thereof by the Person incurring the Gugeint Obligation is 1
provide assurance to the obligee of such obligatibanother that such obligation of another willgsd or discharged, or that any agreements relatiareto will b
complied with, or that the holders of such obligatwill be




protected (in whole or in part) against loss impezsd thereof or (b) under any letter of credit &bdor the account of that Person or for which tatson is otherwi:
liable for reimbursement thereof. Contingent Gdilign shall include (a) the direct or indirect quretee, endorsement (otherwise than for collectiodeposit in th
ordinary course of business), owking, discounting with recourse or sale with tgse by such Person of the obligation of another(ah any liability of such Pers
for the obligations of another through any agreenf@ntingent or otherwise) (i) to purchase, repase or otherwise acquire such obligation or aoyrity therefor, ¢
to provide funds for the payment or discharge athsabligation (whether in the form of loans, adwescstock purchases, capital contributions or afise), (ii) tc
maintain the solvency of any balance sheet iteme| lef income or financial condition of another(oi) to make take-opay or similar payments if required regardles
non-performance by any other party or parties tagneement, if in the case of any agreement destribder subclause)(or (ii) of this sentence the primary purpos
intent thereof is as described in the precedindesee. The amount of any Contingent Obligationllsb& equal to the amount of the obligation so gogeed ¢
otherwise supported.

“ Contractual Obligatiori means, with respect to any Person, any provisicengfsecurity issued by that Person or of any ihden mortgage, deed of trt
contract, undertaking, agreement or other instrarteewhich that Person is a party or by which iay of its properties is bound or to which it ayaf its properties
subject.

“ Controlled Groug’ means, with respect to any Person, such Persorttherher not incorporated, and any corporation,gradbusiness that is, along with s
Person, a member of a controlled group of corpanator a controlled group of trades or businesseesacribed in Sections 414(b) and (c), respegtie¢ithe Code.

“ Corporate Trust Officé means the office of the Trustee at which at aastipular time the Trusteg’obligations under the Indenture shall be adn@rasi
which office at the date of the execution of thd@@ Base Indenture is located at 209 South LaStkeet, 34 Floor, Chicago, Illinois 60604-1219, Attention: Haul
2010-1, or at any other time at such other addieshe Trustee may designate from time to timedtic@ to the Noteholders and the Issuers.

“ Cumulative Partial Amortization Payment Amotinneans, (i) as of any Determination Date during £R®Peficiency Event Period, an amount equal t«
sum of the Partial Amortization Payments for alyfant Dates that have occurred during such DSCKieaty Event Period as of such Determination Rete (ii) a:
of any other Determination Date, zero.

“ DC Truck” means a model year 2010 or model year 2011 fenrfeot box truck owned by DC Truck SPV.
“ DC Truck SPV’" means 2010 DC-1, LLC, a Nevada limited liabildgmpany, and its permitted successors.

“ Dealer Agreement means each contract between a Rental Compangmaimttiependentipwned Rental Dealer pursuant to which the Rentah@zmy agree
to make trucks, trailers and other rental equipnagatlable to such Rental Dealer and the Rentaldbea




agrees to act as agent of the Rental Company akd sueh rental equipment available to rental custem

“ Default” means any occurrence or event which, with théngiwf notice, the passage of time or both, wowldstitute an Event of Default.

“ Definitions List” means this Definitions List, as amended or mediffrom time to time.

“ Definitive Notes” is defined in Section 2.16f the 2010-1 Base Indenture.

“ Depository” is defined in_Section 2.15(af the 2010-1 Base Indenture.

“ Determination Daté means, with respect to any Payment Date, the Mypriileet Owner Payment Date immediately precedinth Payment Date.

“ Discounted Aggregate Asset Amounmmeans, as of any Determination Date, the sum dfé)sum of the Discounted Asset Values as of flgterminatiol
Date for all Funded Box Trucks that were EligiblexBTrucks as of the last day of the Related Monfhdyiod, (ii) all Disposition Receivables as of thast day of th

Related Monthly Period which were not more thae¢h(3) days past the applicable Disposition Datk(ai) the amount on deposit in the Box Truck Fhase Accoul
as of the last day of the Related Monthly Peridte(aiving effect to all withdrawals from the Bdxuck Purchase Account on such day).

“ Discounted Asset Valué means, with respect to (i) any Box Truck, as of Bieyermination Date, the product of (x) the AdvaRage for such Box Truck a
(y) the Assumed Asset Value of such Box Truck asumh Determination Date, (ii) any Funded Box Truak of the Effective Date, the product of (x) favance Rat
for such Box Truck and (y) the Assumed Asset Valfisuch Box Truck as of the Effective Date and) @ny Subsequent Box Truck, as of the related Sjulest
Funding Date, the product of (x) the Advance Ratestich Box Truck and (y) the Assumed Asset Valuguoh Box Truck as of such Subsequent Funding.Date

“ Disposition Daté’ means, with respect to a Box Truck, the date ortlvhuch Box Truck is sold or otherwise disposebyobr on behalf of the applicable E
Truck SPV.

“ Disposition Proceeds means the proceeds, net of any direct selling esggeand any accrued and unpaid Operating Expeglagiag to such Box Truck, frc
the sale or disposition of a Box Truck.

“ Disposition Receivable$ means all amounts receivable by a Box Truck SPYherFleet Manager, on behalf of a Box Truck SPVcannection with th
auction, sale or other disposition of a Box Truck.

“ Dollar " and the symbol “ $ mean the lawful currency of the United States.

“ DSCR Deficiency Event Perigdmeans, with respect to any Series of Notes, gr@d specified in the applicable Series Supplement




“ DSCR Interest Amount means, as of any Determination Date, the prodfi€t) one-twelfth of the Note Rate and (ii) (A) ihg the Pre=unding Period, tr
sum of (x) an amount equal to the sum for all Boucks that were subject to the SPV Fleet Owner Aguent as of the Calculation Date of the Discourtsset Value
of such Box Trucks as of the immediately preceddegermination Date (or, in the case of the iniB&termination Date, as of the Effective Date orthie case of Bc
Trucks financed after the Effective Date but ptiotthe initial Determination Date, as of the apgtie Subsequent Funding Date) and (y) any Tardétgd Balanc
Shortfall as of the immediately preceding DetermiaraDate (which, for the purposes of the initis@tBrmination Date, shall equal zero) and (B) atfterPreFunding
Period, the Aggregate Note Balance as of the imatelgi preceding Payment Date (after giving effecilt payments made on such Payment Date).

“ DSCR Targeted Principal Amoufitmeans, as of any Determination Date, the sum,If@c Trucks that were subject to the SPV Fleetm@wAgreement :
of the Calculation Date, of the amount, if any vidyich (i) the aggregate Discounted Asset ValueushsBox Trucks as of the immediately preceding Beteation Dat:
(or, in the case of the initial Determination Das,of the Effective Date or, in the case of any Baouck that became a Funded Box Truck after tHedfif’/e Date bt
prior to the initial Determination Date, as of tagplicable Subsequent Funding Date) exceeds @iptigregate Discounted Asset Value of such BoxKBras of suc
Determination Date.

“DTC " means The Depository Trust Company.

“ EDSF Rate’ means, as of any date of determination, the bond/algnt rate derived from the Eurodollar Synthé&award Curve appearing on Bloomk
page EDSF (or any successor service), adjustesl 36360 day count convention.

“ Effective Date” means October 1, 2010.

“ Eligible Box Truck” means, as of any date of determination, a Box T(i)dkat is owned by a Box Truck SPV free and clefaall Liens other than Permitt
Liens, to which such Box Truck SPV, together whih Nominee Titleholder, holds good and marketatie &ind which is subject to the SPV Fleet Owngre®ement (ii
(A) the Certificate of Title with respect to whighin the name of such Box Truck SPV or the Nomifileholder and notes the Trustee as the onlyhidgter, or (B) a
application for such a Certificate of Title is permglwith the appropriate state authorities or athatzed agent thereof for the purposes of Sed@iB03(b) of the UCC
(iii) whose cab and chassis are manufactured lheeitA) Ford or GM or (B) any other manufacturethviespect to which the Rating Agency Condition hasi
satisfied, (iv) whose cab and chassis have bearhased by a Box Truck SPV, or prior to the Effestivate, by an Affiliate thereof, directly from theanufacturer or
third-party dealer, (vi) that has been acquirecsbgh Box Truck SPV less than 210 days after th8drnvice Date with respect to such Box Truck, (kgttwas mac
available for rental in the System not later thaarf(4) days following the date of the completidntite manufacture and installation of the relatexk Bind Othe
Modifications (_providedhat if an act of God, war, fire, flood, tempestcident, civil disturbance, act of governmentahauity or other act of authority ( de juoe de
facto), legal constraint or other similar cause beydrareasonable control of any Box Truck SPV, thetHanager or any Rental Company prevents suchTBock
from being made




available for rental in the System within such folay period, such Box Truck will not be an IneligitBox Truck solely as a result thereof so longuah 8ox Truck i
made available for rental in the System not latantthirty (30) days following the date of the cdetipn of the manufacture and installation of thkated Box and Oth
Modifications), (vii) that is not more than eigl®) (years old as of such date, as measured frofnmiBervice Date with respect to such Box Truckdvied, however,
that for the purposes of calculating the Aggregsdset Amount Deficiency on any Determination DaiBoiving the Expected Final Payment Date of anyieSeo
Notes, no Box Truck shall be an Ineligible Box Tkwmlely as a result of being more than eight @rg old, and (viii) that is not an Uneconomicak Biruck;
provided, however, that if at the time of the designation of any Blaxck as a Canadian Box Truck the number of CamaBx Trucks is greater than an amount ¢
to 3.0% of the number of all Eligible Box Trucksafssuch date, then following such designation &aaadian Box Truck, such Box Truck shall not bdchgible Box
Truck; providedfurtherthat on the first subsequent date that the numb@apadian Box Trucks is less than 3.0% of the remalb all Eligible Box Trucks on such de
then such Canadian Box Truck shall become an Bigdiox Truck so long as it and all other Canadiax Brucks that are Eligible Box Trucks do not cangé more
than 3.0% of all Eligible Box Trucks as of suchedat

“ Eligible Deposit Account’ means (a) a segregated identifiable trust accostatokshed in the trust department of a QualifiedsT Institution or (b)
separately identifiable deposit account establisheéde deposit taking department of a Qualifiestitation.

“ Enforcement Event means any of the events described in SectiooBtie SPV Fleet Owner Agreement.

“ Environmental Laws’ means any and all foreign, Federal, state, locahonicipal laws, rules, orders, regulations, seubrdinances, codes, decr
requirements of any Governmental Authority or otRequirements of Law (including common law) regualgt relating to or imposing liability or standardsconduc
concerning protection of the environment, as nowtany time hereafter in effect.

“ Environmental Permitsis defined in_Section 8.23f the 2010-1 Base Indenture.

“ ERISA " means the Employee Retirement Income Security At®d4, as amended, and any successor statuteitdrsimport, in each case as in effect fi
time to time. References to sections of ERISA atfer to any successor sections.

“ Euroclear” means Euroclear Bank, S.A./N.V., as operatohefEuroclear System.

“ Event of Bankruptcy shall be deemed to have occurred with respeatRerson if:

(@) a case or other proceeding shall benoenced, without the application or consent of sBehson, in any court, seeking the liquidal
reorganization, debt arrangement, dissolution, imimdip, or composition or readjustment of debtswth Person, the appointment of a trustee, reg
custodian, liquidator, assignee, sequestrator @like for such Person or all or any substantiat p&its assets, or any similar action with regpgecsucl
Person under any law relating to bankruptcy, insoty, reorganization, winding up or compositioradjustment of debts, and such




case or proceeding shall continue undismissednstayed and in effect, for a period of 60 conseeutiays; or an order for relief in respect of sBehsol
shall be entered in an involuntary case undergtergl bankruptcy laws or other similar laws novnereafter in effect;

(b) such Person shall commence a voluntaige or other proceeding under any applicable rbptdy, insolvency, reorganization, d
arrangement, dissolution or other similar law navhereafter in effect, or shall consent to the appeent of or taking possession by a receiver,idigtor
assignee, trustee, custodian, sequestrator (or etimlar official) for such Person or for any stdgial part of its property, or shall make any e
assignment for the benefit of creditors; or

(c) the board of directors or other simigpoverning body of such Person (if such Persoa orporation or similar entity) shall vote
implement any of the actions set forth in claugeafiove.

“ Event of Default’ is defined in_Section 9.4f the 2010-1 Base Indenture.
“ Exchange Act means the Securities Exchange Act of 1934, andet:

“ Expected Final Payment Datameans, with respect to any Series of Notes, the stated in the applicable Series Supplement adateeon which such Ser
of Notes is expected to be paid in full.

“ EDIC " means the Federal Deposit Insurance Corporation.
“ Fleet Managef means UHI, in its capacity as the fleet manageten the SPV Fleet Owner Agreement, and its pezthassigns.

“ Fleet Owner Commissions means, with respect to each Box Truck, the prodti€f) the Fleet Owner Percentage and (ii) the Bouck SPV Gross Ren
Fees with respect to such Box Truck.

“ Fleet Owner Percentageneans 68.0% or such greater percentage as theMbnager and the Box Truck SPVs agree in writiom time to time.

“ Ford " means Ford Motor Company, a Delaware corporago, its successors.

“ Foreign Clearing Agency means Clearstream and Euroclear.

“ Funded Box Trucks$ is defined, with respect to any Series of Noteshe applicable Series Supplement.

“ GAAP " means the generally accepted accounting principlége United States promulgated or adopted byFthancial Accounting Standards Board an
predecessors and successors from time to time.

“ Global Note” means a Note in registered form evidencing BookrENotes.
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“ GM " means General Motors Corporation, a Delawaream@ttjpn, and its successors.

“ Governmental Authority means the government of the United States of Amesicany other nation or any political subdivisiminthe foregoing, wheth
state or local, and any agency, authority, instmtaléy, regulatory body, court, central bank dnestentity exercising executive, legislative, judictaxing, regulatory «
administrative powers or functions of or pertainfaggovernment.

“ Hedge Agreement means one or more interest rate swap contracesesttrate cap agreements or similar contractsezhteto by the Issuers in conneci
with the issuance of a Series of Notes, as spéddifi¢he applicable Series Supplement, providirgemtion against interest rate risks.

“ Hedge PaymentSmeans amounts payable to or receivable by thestsspursuant to any Hedge Agreement.

“ Indebtedness, as applied to any Person, means, without duplicaf@) all indebtedness for borrowed money, (b} gmation of obligations with respect
any lease of any property (whether real, personahiged) that is properly classified as a liabildy a balance sheet in conformity with GAAP, (cjasopayable ar
drafts accepted represerg extensions of credit whether or not represgntibligations for borrowed money, (d) any obligatmwed for all or any part of the defer
purchase price for property or services, which pase price is (i) due more than six months fromdat of the incurrence of the obligation in resgbereof or (ii
evidenced by a note or similar written instrumeg), all indebtedness secured by any Lien on anpgstg or asset owned by that Person regardlesshether th
indebtedness secured thereby shall have been agdwntbat Person or is nonrecourse to the credibaf Person, (f) all net obligations under aniiest rate swe
contracts, interest rate cap agreements or sigolatracts and (g) all Contingent Obligations offsBerson in respect of any of the foregoing.

“ Indenture” means the 2010-Base Indenture, together with any Series Suppiéimeeffect, as the same may be amended, modifieslipplemented fro
time to time by Supplements thereto in accordanitie itg terms.

“ Independent Managéris defined (i) with respect to USF, in Scheduléohe USF Limited Liability Company Agreement) (With respect to each Box Trt
SPV, in_Schedule Ao the applicable Box Truck SPV Limited LiabilityoBipany Agreement, and (iii) with respect to the Nwee Titleholder, in_Schedule #® the
Nominee Titleholder Limited Liability Company Agneent.

“ Ineligible Box Truck” means a Box Truck that is not an Eligible Box dku

“ Initial Aggregate Note Balancé means, with respect to any Series of Notes, theeggte initial principal amount specified in thepbgable Serie
Supplement.

“ In-Service Daté means, with respect to any Box Truck, the firgtedon which such Box Truck is available for remtahe System.
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“ Interest Period means, with respect to any Series of Notes, thiegpérom and including the preceding Payment Datbut excluding the current Paym
Date; provided however, that (x) the initial Interest Period with respéztsuch Series of Notes shall commence on their@@d3ate for such Series and (y) the f
Interest Period shall end on, and exclude, the RayDate on which the Notes of such Series shat baen paid in full.

“ Investment Company A¢tmeans the Investment Company Act of 1940, as aextn

“ Investment Incomé means the investment earnings (net of losses ardtiment expenses) on amounts on deposit in theTBgk Collection Account, tt
Box Truck Purchase Account and any Series Account.

“ Investment Property has the meaning specified in Section 9-102(a)¢tf9ne applicable UCC.

“ Issuer Account8 means the Box Truck Collection Account, the Baxidk Purchase Account and each Series Account.
“|ssuer Assets means all assets of the Issuers.

“ Issuer Obligation$ means all principal, premium and interest, at amg tand from time to time, owing by the Issuershwispect to the Notes, and all cc
fees, expenses, indemnities and all other amowayslybe by, or obligations of, any Issuer undentiteenture and/or the Related Documents.

“ Issuers’ means, collectively, USF, TM Truck SPV, DC TrugRV and TT Truck SPV, as co-issuers of the Notes.

“ Legal Final Maturity Daté¢ means, with respect to any Series of Notes, the stated in the applicable Series Supplement asm#terity date of the Notes
such Series.

“ Letter of Representatioh means, with respect to a Series of Notes haviogkBEntry Notes, the letter of representation from I¥suers to the Cleari
Agency or the Foreign Clearing Agency with resgectuch Series, or as otherwise provided in théicgipe Series Supplement.

“ Lien " means, when used with respect to any Person, desegst in any real or personal property, assettloeraright held, owned or being purchase
acquired by such Person which secures paymentrorpgnce of any obligation, and shall include amgrtgage, lien, pledge, encumbrance, charge, egtasecurit
title of a conditional vendor or lessor, or othecurity interest of any kind, whether arising undesecurity agreement, mortgage, lease, deed sif toattel mortgag
assignment, pledge, retention or security titleaficing or similar statement, or notice or arisisga matter of law, judicial process or otherwise.

“ Management Standards defined in_Section 2.6f the SPV Fleet Owner Agreement.

“ Manager” is defined (i) with respect to USF, in ScheduldcAthe USF Limited Liability Company Agreement) {iith respect to each Box Truck SPV
Schedule Ao the applicable
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Box Truck SPV Limited Liability Company Agreemeiaind (iii) with respect to the Nominee Titleholdir,Schedule Ato the Nominee Titleholder Limited Liabili
Company Agreement.

“ Material Adverse Effect means, with respect to any occurrence, evenbodition:

(i) a materially adverse effect on thdigbof UHI, any Box Truck SPV, the Nominee Titlelder or USF to perform its obligatic
under any of the Related Documents;

(ii) an adverse effect on (a) the validit enforceability of any Related Document or ttiglats and remedies of the Trustee or any Is
under any Related Document to which it is a partgbpthe validity, priority or perfection of theriistee’s Lien on the Collateral; or

(iii) a materially adverse effect on {ag¢ Noteholders, (b) the ownership interest of Bax Truck SPV in its respective Box Trucks,
the value of the Box Trucks or (d) the value oresxdlbility of the Fleet Owner Commissions or Otlideet Owner Payments generated by the
Trucks.

“ Member” is defined (i) with respect to USF, in SchedulegcAthe USF Limited Liability Company Agreement) (ivith respect to each Box Truck SPV
Schedule Ato the applicable Box Truck SPV Limited Liabilityo@®pany Agreement, and (iii) with respect to the Nwe Titleholder, in_Schedule ¥ the Nomine
Titleholder Limited Liability Company Agreement.

“ Monthly Administration Fe€ means, for any Determination Date, ameelfth of the product of (i) 0.04% and (ii) the diggate Assumed Asset Value a
the immediately preceding Determination Date.

“ Monthly Advance” is defined in_Section 3.@f the SPV Fleet Owner Agreement.

“ Monthly Advance Reimbursement Amouhineans, with respect to any Series of Notes Outstgnthe amount specified in the applicable SeSegplement

“ Monthly Fleet Owner Paymeritmeans, for any Monthly Fleet Owner Payment Date Monthly SPV Fleet Owner Net Cash Flow for theg®ed Monthl
Period.

“ Monthly Fleet Owner Payment Datemeans the third Friday of each calendar monthf stch day is not a Business Day, the next sudogdBusiness Da
commencing November 19, 2010.

“ Monthly Insurance Paymefitis defined in_Section 2.4f the SPV Fleet Owner Agreement.

“ Monthly Nominee Titleholder Feeémeans, for any Determination Date, ameelfth of the product of (i) 0.01% and (ii) the ggggate Assumed Asset Valu¢
of the immediately preceding Determination Date.
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“ Monthly Noteholders Statement’ means, with respect to any Series of Notes, amstte substantially in the form of an Exhibit to thpplicable Seri¢
Supplement.

“ Monthly Period” means each calendar month; providedwever, that the initial Monthly Period shall be the pekifrom and including the Effective Date
and including October 31, 2010.

“ Monthly Report” is defined in_Section 4.1(lof the 2010-1 Base Indenture.

“ Monthly SPV Fleet Owner Net Cash FldWwmeans, for any Monthly Period, the sum of the SRetFOwner Net Cash Flows for each Box Truck dusngt
Monthly Period.

“ Moody’'s” means Moody'’s Investors Service, Inc.

“ Nevada Limited Liability Company Actmeans Title 7, Chapter 86 of the Nevada Revidatu8s, as amended from time to time.

“New York UCC” means the UCC in effect from time to time in $i&ate of New York.

“ Nominee Titleholder’ means 2010 WHaul Titling 3, LLC as nominee titleholder for eaBlox Truck SPV appointed pursuant to the Nomineéefiolde
Agreement.

“ Nominee Titleholder Agreemefitmeans the Nominee Titleholder Agreement, dated teedEffective Date, among the Nominee TitlehoJdiee Trustee, Ut
and each Box Truck SPV, as amended, modified guleopented from time to time in accordance withetsns.

“ Nominee Titleholder Limited Liability Company Agement’ means the Operating Agreement of the Nominee Tltkh, dated as of October 1, 2C
between U-Haul Co. of Arizona and the Nominee Titlder's Independent Managers, as amended, modified tesnpnted from time to time in accordance witl
terms.

“ Note Balance Shortfall means, as of any Determination Date, the excess)yif of (i) the Aggregate Note Balance as of tldated Payment Date (al
giving effect to all principal payments to be mamesuch Payment Date) over (ii) the excess ofl{&)Discounted Aggregate Asset Amount as of suclerbénatior
Date over (y) the Cumulative Partial Amortizaticayfhent Amount as of such Determination Date.

“ Note Owner” means, with respect to a Book-Entry Note, thesBerwho is the beneficial owner of such Bdakiry Note, as reflected on the books of
Clearing Agency or Foreign Clearing Agency, or ba books of a Person maintaining an account with €tlearing Agency or Foreign Clearing Agency (cliseor a:
an indirect participant, in accordance with theesubf such Clearing Agency or Foreign Clearing Aygn

“ Note Rate’ means, with respect to any Series of Notes, thaamate at which interest accrues on the Notesicli Series of Notes (or formula on the bas
which such rate shall be determined) as stateladeimpplicable Series Supplement.

“ Note Registef is defined in Section 2.6(af the 2010-1 Base Indenture.
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“ Noteholder” and “ Holder” means the Person in whose name a Note is regisiethe Note Register.

“ Notes” is defined in the recitals to the 2010-1 Baseeimtdre.

“ Officer’s Certificate” means a certificate signed by an Authorized Offafeld SF, any Box Truck SPV, the Nominee Titleholdad/or UHI, as the case n
be.

“ Operating Expensés means, with respect to each Box Truck, the Monthsurance Payment with respect to such Box Truckahmaintenance, repz
licensing and titling costs with respect to or adted to such Box Truck by the Fleet Manager imatance with the terms of the SPV Fleet Owner Agea.

“ Opinion of Counsel means a written opinion from legal counsel whoemsonably acceptable to the Trustee. The coursebm counsel to USF, any E
Truck SPV, the Nominee Titleholder or UHI, as tlese may be. For purposes of Section 8.1df¢he 20101 Base Indenture, any legal counsel employed by,
which may be an employee of UHI, shall be deemduktteeasonably acceptable to the Trustee.

“ Other Assets is defined in Section 14.16f the 2010-1 Base Indenture.

“ Other Fleet Owner Paymerntsneans, with respect to each Box Truck, the surfi)&ll warranty payments and (ii) all Safemoveegelesshe amount there
payable to Republic Western Insurance Company po#rer insurance carrier in respect of the rel&afémove, in each case with respect to such BoekTr

“ Other Modifications’ is defined in_Section 1.&f the Box Truck Purchase Agreement.
“ Qutstanding' is defined, with respect to any Series of Noteghe applicable Series Supplement.

“ Partial Amortization Paymeritis defined, with respect to any Series of Noteghe applicable Series Supplement.

“ Paying Agent’ means any paying agent appointed pursuant tad®e217(a)of the 2010-1 Base Indenture.

“ Payment Daté means the twent§ifth day of each calendar month, or, if such dayot a Business Day, the next succeeding Busbagscommencing ¢
November 26, 201(

“PBGC"” means Pension Benefit Guaranty Corporation.
“ Pension Plan’ means any “employee pension benefit plaa$, such term is defined in ERISA, which is subjectTitle IV of ERISA (other than
“multiemployer plan”,as defined in Section 4001 of ERISA) and to whioli eompany in the Controlled Group has liabilitycluding any liability by reason of havi

been a substantial employer within the meaningeafiSn 4063 of ERISA for any time within the pretegfive years or by reason of being deemed to berdributing
sponsor under Section 4069 of ERISA.
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“ Performance Guarantymeans the Guarantee dated as of October 1, 2da0anof the Trustee by AMERCO of the timely payrmand performance by Ul
of its obligations under the SPV Fleet Owner Agreatrand the Administration Agreement, as amendedijfied or supplemented from time to time in aceorcke witl
its terms.

“ Permitted Investment$ means negotiable instruments or securities, payatpollars, issued by an entity organized under ldws of the United States
America and represented by instruments in bearsgistered or book-entry form which evidence (edilg any security with the “r’ symbol attachedttorating):

(i) obligations the full and timely payment of whiare to be made by or is fully guaranteed by tiédd States of America other than finan
contracts whose value depends on the values areisdif asset values;

(i) demand deposits of, time deposits in, or éedtes of deposit issued by, any depositary imstit or trust company incorporated under the laf
the United States of America or any state therdudse short-term debt is rated “P-1" or higher byolligs and “A-1+" by Standard & Poa’and subject
supervision and examination by federal or statekingnor depositary institution authorities; prouvitiehowever, that at the earlier of (x) the timetiof
investment and (y) the time of the contractual catmment to invest therein, the lontgrm unsecured debt obligations (other than suéibaiton whose rating
based on collateral or on the credit of a Persberahan such institution or trust company) of sdepositary institution or trust company shall haveredi
rating from Standard & Poor’s of not lower than “AA

(iii) commercial paper having, at the earlier of (¢ time of the investment and (y) the time of ¢batractual commitment to invest therein, a re
from Moody'’s of “P-1" and Standard & Poor’s of “A+1,

(iv) bankers’ acceptances issued by any depositatifution or trust company described in claugeafiove;

(v) investments in money market funds (including amney market mutual funds or common trust funtt$ iacluding any funds managed, spons
or administrated by the Trustee or an Affiliaterda and for which the Trustee or an Affiliate thef received a fee) (x) rated “Aaa” by Moody’s a&AdAmM”
by Standard & Poor’s or (y) with respect to thegstiment in which the Rating Agency Condition hasnbsatisfied;

(vi) Eurodollar time deposits having a credit rgtinom Moody’s of “P-1" and Standard & Poor’s of “IB+”;

(vii) repurchase agreements involving any of therPed Investments described in clauses (i) andalvbve and the certificates of deposit describ

clause (ii) above which are entered into with acdétpry institution or trust company, having a coetaial paper or short-term certificate of depoaiirg of “P-
1” by Moody’s and “A-1+" by Standard & Poor’s or wh otherwise is approved as to collateralizatigriie Rating Agency; and
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(viii) any other instruments or securities withpest to the investment in which the Rating Agenopndtion has been satisfied.

“ Permitted Liens' means (i) Liens for current taxes not delinquerfootaxes being contested in good faith and by@ate proceedings, and with respe:
which adequate reserves have been establishedyraroking maintained, in accordance with GAAP, rtigchanics’, materialmen’s, landlords’, warehousgsan(
carriers’Liens, and other Liens imposed by law, securinggelibns arising in the ordinary course of busirtess$ are not more than thirty (30) days past duer® bein
contested in good faith and by appropriate procegdand with respect to which adequate reserves la@en established, and are being maintained cordence wit
GAAP, (iii) the Liens in favor of the Box Truck SB\treated pursuant to the SPV Fleet Owner Agreeorehe Box Truck Purchase Agreement, (iv) the kienfavo
of the Trustee created pursuant to the Indentur@)athe Liens created on Other Assets in conneatiih a Permitted Note Issuance pursuant to amynited Note
Issuance Related Documents; provitteat, in the case of clausesdid (ii), such Liens do not create any material risk ofétosure of any asset and the failure to r
payment pending resolution could not reasonablgxipected to result in a Material Adverse Effect.

“ Permitted Note Issuancemeans the issuance by USF and one or more Permitterdissuance SPVs of one or more series of rf@jebat are secured sol
by Other Assets of USF and all assets of such RedriNote Issuance SPVs including, among othegthia security interest in box trucks, vans angickup truck:
being acquired, directly or indirectly, with theopeeds of such notes, one or more fleet owner agmets pursuant to which UHI agrees to make suchtiueks, van
and/or pickup trucks available for rental in thes®yn and the equity interests in each Permitte@ Nstuance SPV owning such box trucks, vans ami¢&up truck:
held by USF and (b) with respect to the issuanagthic¢h the Rating Agency Condition shall have bsatisfied.

“ Permitted Note Issuance Indentdreneans any indenture pursuant to which PermitteegtdNate issued by USF and/or one or more Permitted Nsuanc
SPVs.

“ Permitted Note Issuance Rating Agency Conditioneans, with respect to any action, that the Ratigency shall have notified the Issuers and the t€aus
writing that such action will not result in a redioo or withdrawal of the rating (in effect immetify before the taking of such action) of any sedéPermitted Notes.

“ Permitted Note Issuance Related Documéntseans each Permitted Note Issuance Indenture,Rerchitted Note Issuance SPV Limited Guarantee ag
other agreements or instruments entered into by &@FPermitted Note Issuance SPV in connectioh arty Permitted Note Issuance.

“ Permitted Note Issuance SP\fmeans a special purpose, bankruptcy-remote emtibyer than a Box Truck SPV, which is a direct Whowned subsidiary
USF and which owns box trucks, vans and/or pickupkis engaged in a Permitted Note Issuance.
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“ Permitted Note Issuance SPV Limited Guarariteeeans a guarantee by a Permitted Note Issuanceo§RY¥hong other things, the obligations of USF u
the Indenture, substantially identical, mutatistandis, to Exhibit B to the 2010-1 Base Indenture.

“ Permitted Note Issuance Trustemeans a Person party to a Permitted Note Issuadenture as trustee.

“ Permitted Note$ means any series of notes issued by USF and®oomore Permitted Note Issuance SPVs in conmeatith a Permitted Note Issuance.

“ Person” means any natural person, corporation, business jaint venture, association, company, partnerdimited liability company, joint stock compa
corporation, trust, unincorporated organizatioorernmental Authority.

“ Placement Agency Agreemehimeans any agreement pursuant to which one or macerRent Agents agree with the Issuers and UHIlaoepNotes with, ¢
purchase Notes for resale to, investors.

“ Placement Agerit means any Person in its capacity as a placengamitar an initial purchaser under a Placement Agégreement.

“ Potential Enforcement Evefitmeans any occurrence or event which, with the giahnotice, the passage of time or both, wouldstitrte an Enforceme
Event.

“ Potential Rapid Amortization Everitmeans any occurrence or event which, with the giahnotice, the passage of time or both, wouldstirte a Rapi
Amortization Event.

“ Potential Termination Everit means any occurrence or event which, with the giahnotice, the passage of time or both, wouldstitute a Terminatic
Event.

“ Pre-Funding Period means, the period specified in the Series Suppigwith respect to the initial Series of Notesigbunder the Indenture.
“ Principal Terms' is defined in_Section 2.4f the 2010-1 Base Indenture.

“ Pro Forma DSCR means, as of any Disposition Date, the ratio oftlfg) sum of (i) the sum of the aggregate SPV Rlagher Net Cash Flows for
Remaining Box Trucks as of such Disposition Datarduthe twelve (12) Monthly Periods preceding etermination Date immediately preceding such Dégjm
Date (or, if such Disposition Date is also a Defeation Date, during the twelve (12) Monthly Pesgateceding such Determination Date) (which, ferakoidance «
doubt, shall not include the amount of any MontAtjvance) and (ii) all Investment Income (other thamestment Income earned on amounts on depoditeirBo>
Truck Purchase Account) for such twelve (12) MoptREeriods to (b) the sum of (i) the sum of (X) @ Forma Targeted Principal Amount and (Y) the Poome
Interest Amount, in each case as of each of thévén@2) Determination Dates preceding such DigosiDate (or, if such Disposition Date is als®eterminatiol
Date, as of such Determination Date and the eléV¥&hDetermination Dates preceding such Determonaldate) and (ii) any Targeted Note Balance Shibxfathe
thirteenth (13") Determination Date preceding such DispositioneDat
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(or, if such Disposition Date is also a DetermioatDate, on the twelfth (12) Determination Date preceding such Determinatiate]) providedhat on any Dispositic
Date occurring prior to the thirteenth (T3 Determination Date immediately following the Effee Date, the Pro Forma DSCR shall be calculagsed only on tt
number of Monthly Periods and Determination Datssuaring since the Effective Date.

“ Pro Forma Interest Amouritmeans, as of any Determination Date, the prodfi¢t) onetwelfth of the Note Rate and (ii) the sum of (xgteum, for a
Remaining Box Trucks, as of the Calculation Datethe aggregate Discounted Asset Value of such RengaBox Trucks as of the immediately precec
Determination Date (or, in the case of the inib&termination Date, as of the Effective Date ortha case of any Box Truck that became a FundedTBock after th
Effective Date but prior to the initial Determinati Date, as of the applicable Subsequent Fundirg)Cmand (y) any Targeted Note Balance Shortfallofishe
immediately preceding Determination Date (whichi,tfee purposes of the initial Determination Dateglsequal zero).

“ Pro Forma Targeted Principal Amouhimeans, as of any Determination Date, the sum, IfdRemaining Box Trucks, as of the Calculation Daié the
amount, if any, by which (i) the aggregate Discednf\sset Value of such Remaining Box Trucks ahefimnmediately preceding Determination Date (othi case «
the initial Determination Date, as of the Effectdate or, in the case of any Box Truck that becani@nded Box Truck after the Effective Date bubipto the initia
Determination Date, as of the applicable Subseg&entling Date) exceeds (i) the aggregate Discalftsset Value of such Remaining Box Trucks as ah
Determination Date.

“ Proceedind’ means any suit in equity, action or law or othelicial or administrative proceeding.
“ Proceeds has the meaning set forth in Section 9-102(a)(64he applicable UCC.

“ Purchased Assetss defined in Section 1.&f the Box Truck Purchase Agreement.

“ Purchase Priceis defined in_Section 1.&f the Box Truck Purchase Agreement.

“ Qualified Institution” means a depository institution organized undedates of the United States of America or any stherdof or incorporated under
laws of a foreign jurisdiction with a branch or agg located in the United States of America or stae thereof and subject to supervision and exatioim by federal
state banking authorities which at all times has Required Rating and, in the case of any sucltutien organized under the laws of the United &atf Americe
whose deposits are insured by the FDIC.

“ Qualified Trust Institutiori’ means an institution organized under the laws @lthited States of America or any state thereafiaorporated under the laws
a foreign jurisdiction with a branch or agency lechin the United States of America or any staéeebf and subject to supervision and examinatiofetdgral or sta
banking authorities which at all times (i) is autked under such laws to act as a trustee or iro#imgr fiduciary capacity, (ii) has capital, suphnd undivided profits
not less than $500,000,000 as set forth in its messnt
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published annual report of condition and (iii) lsl®ng term deposits rating of not less than “ABy’Standard & Poor’s and “Aa3” by Moody'’s.

“ Rapid Amortization Eventis defined in_Section 10.4f the 2010-1 Base Indenture.

“ Rating Agency’ means Moody'’s.

“ Rating Agency Conditiori means, with respect to any action, that the Raliggncy shall have notified the Issuers and the t€us writing that such acti
will not result in a reduction or withdrawal of itating (in effect immediately before the takingsoth action) of the Notes.

“ Record Daté' with respect to any Series of Notes, has the ngespecified in the applicable Series Supplement.
“ Registrar” is defined in_Section 2.6(a&f the 2010-1 Base Indenture.

“ Related Document$ means, collectively, the Indenture, the Notes,Nbeninee Titleholder Agreement, the Administratiogréement, the Account Cont
Agreements, the Box Truck SPV Limited Liability Cpemy Agreements, the USF Limited Liability Agreemehe Performance Guaranty, each Sale and Cotitm
Agreement, any Placement Agency Agreement, any aifjeeements relating to the issuance or the psecbhany Series of Notes, the Box Truck Purchagedmer
and the SPV Fleet Owner Agreement.

“ Related Monthly Period means, with respect to any Payment Date, any Détation Date, any Calculation Date or any Monthlgegt Owner Payment Da
the Monthly Period immediately preceding the MoytREeriod in which such Payment Date, Determinabate, Calculation Date or Monthly Fleet Owner Pagtrigate
occurs.

“ Related Payment Datemeans, with respect to any Determination Date,Rayment Date next succeeding such Determinatide. D

“ Remaining Box Truck$ means, with respect to any Disposition Date, ak Boucks subject to the SPV Fleet Owner Agreememtaining after giving effe
to all sales, transfers or other dispositions gf Bax Trucks on such Disposition Date.

“ Rental Company means each wholly-owned subsidiary of UHI actasga regional marketing company pursuant to a REotapany Contract.

“ Rental Company Contrattmeans each Rental Company Contract between a Remtgbany and UHI, substantially in the form of EbihAA to the SPV Fle:
Owner Agreement, pursuant to which UHI agrees t&enteucks, trailers and other rental equipmentlaibbé to the System in the Rental Compantgrritory and th
Rental Company agrees to merchandise, maintaimegrair such rental equipment.

“ Rental Dealef means any U-Haul operated retail moving centéndependent dealer offering truck rental servioethe United States or Canada.
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“ Required Noteholder$ means Noteholders holding in excess of 50% of thgrégate Note Balance (excluding, for the purpagamaking the foregoir
calculation, any Notes held by any Issuer or arfjlidfe of any Issuer).

“ Required Paymeritmeans, with respect to any Series of Notes Onditay, the amount specified in the applicable SeSepplement.

“ Required Rating means (i) a short-term certificate of depositmgtirom Moody’s of “P-1" and (ii) a long-term urm@ed debt rating of not less than “Aa3”
by Moody's.

“ Requirements of Law means, with respect to any Person or any ofrib@erty, the certificate of incorporation, articlefsassociation and bigws, articles ¢
organization, operating agreement or other orgéinizal or governing documents of such Person or @hnifs property, and any law, treaty, rule or regjon, o
determination of any arbitrator or Governmentall#uity, in each case applicable to or binding upoch Person or any of its property or to which sRefson or any
its property is subject, whether federal, stattoal (including usury laws, the Federal Truth iending Act and retail installment sales acts).

“RTAC "means RTAC, LLC, a Nevada limited liability compa which is the direct parent of USF and an indirgholly-owned subsidiary of UHI.

“ RTAC Sale and Contribution Agreeméhimeans the Sale and Contribution Agreement, dated 8 Effective Date, by and among RTAC, UHI angF
together with each Bill of Sale (as defined thereind each other document delivered pursuant theast amended, modified or supplemented from tontinte ir
accordance with its terms.

“ Safemove” means the optional insurance policy providing a a@genwaiver, cargo protection and medical and lifeecage offered through the Syster
rental customers of the Box Trucks.

“ Safemove Fe& means, with respect to any Box Truck, the feel i a rental customer of such Box Truck in ordeolitain Safemove.

“ Sale and Contribution Agreemeritmeans, collectively, the RTAC Sale and ContribotAgreement and the UHLS Sale Agreement.

“ Seasonal Depreciation Percentdgaeans, with respect to any Monthly Period, thecpetage set forth for such calendar month undeh#éading Seasoni
Depreciation” on the Assumed Asset Value Schedule.

“ Secured Partiesis defined in Section 3.1(af the 2010-1 Base Indenture.
“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Agreement$ means, collectively, the Indenture, the Notes, Adeninistration Agreement, the Nominee Titleholdegréement and the Accol
Control Agreements.

-21-




“ Series Account means any account or accounts established purtuarSeries Supplement for the benefit of a SexféNotes.

“ Series of Note$ or “ Series” means each Series of Notes issued and authesttiparsuant to the 2010-1 Base Indenture and asS8upplement.

“ Series Supplemeritmeans, with respect to any Series of Notes, glsapent to the 2010-1 Base Indenture complying Withterms of Section 2.6 the
2010-1 Base Indenture, executed in conjunction ity issuance of any Series of Notes.

“ SPV Fleet Owner Agreemefitmeans the 2010-Box Truck SPV Fleet Owner Agreement, dated abefEffective Date, among TM Truck SPV, DC Tr
SPV, TT Truck SPV and UHI, as the Fleet Manageretmeder, as amended, modified or supplemented tiramto time in accordance with its terms.

“ SPV Fleet Owner Net Cash Flgmeans, with respect to each Box Truck subjected3RV Fleet Owner Agreement during each Monthlyoeelx) the sur
of (i) the Fleet Owner Commissions with respecsuch Box Truck during such Monthly Period andtfig¢ Other Fleet Owner Payments with respect to BachTruck
during such Monthly Period, le$g) the Operating Expenses with respect to suchBagk during such Monthly Period.

“ Standard & Pods” means Standard & Poor’s Ratings Service, a dinisif The McGraw-Hill Companies, Inc.

“ Subsequent Box Truckis defined in the applicable Series Supplement.

“ Subsequent Funding Dates defined in the applicable Series Supplement.

“ Subsidiary” means, with respect to any Person (herein redetoeas the “parent”Jany corporation, partnership, association or othesiness entity (a)
which securities or other ownership interests regméng more than 50% of the equity or more theb B0 the ordinary voting power or more than 50%ka gener:
partnership interests are, at the time any detextioim is being made, owned, controlled or heldh®y parent or (b) that is, at the time any detertionas being mad
otherwise controlled by the parent or one or matesgliaries of the parent or by the parent andasmaore subsidiaries of the parent.

“ Supplement’ means a supplement to the 2010-1 Base Indentumplying (to the extent applicable) with the terofigrticle 13 of the 2010-1 Base Indenture.

“ Swap Rate’ means, as of any date of determination, the madket swap rate appearing on page 19901 of therdtel service (or any successor sern
adjusted for monthly compounding.

“ System” means the network of retail moving centers opmtdiy UHaul and independent dealers offering truck resgavices throughout the United St
and Canada.

“ Targeted Note Balance Shortfdllmeans, as of any Determination Date, the excessyyif of the Aggregate Note Balance as of the Rel&®ayment Da
(after giving effect to all
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principal payments to be made on such Payment Dagg)the Discounted Aggregate Asset Amount asicti ®etermination Date.

“ Targeted Principal Paymehtmeans, for any Payment Date, the amount, if anyylhigh (i) the Aggregate Note Balance on such Payrbate (before givir
effect to any payments on the Notes on such Payat®) exceeds (ii) the excess of (x) the Discaliitggregate Asset Amount as of the Determinatiote eth
respect to such Payment Date over (y) the Cumel&artial Amortization Payment Amount as of suckebraination Date.

“ Termination Event means any of the events described in SectiomBtBe SPV Fleet Owner Agreement.
“TM Truck " means a model year 2010 or model year 2011 tehHox truck owned by TM Truck SPV.

“TM Truck SPV”" means 2010 TM-1, LLC, a Nevada limited liabiltpmpany, and its permitted successors.
“ Trust Indenture Act means the Trust Indenture Act of 1939, as amended

“ Trust Officer” means, with respect to the Trustee, any Senior Niesident, Vice President, Assistant Vice Presjdsssistant Secretary, Assistant Treas
or any trust officer of the Corporate Trust Offresponsible for the administration of the 2010-$émdenture.

“ Trustee” means the party named as such in the 2010-1 Bassture until a successor replaces it in accarglavith the applicable provisions of the 2Q10-
Base Indenture and thereafter means the successorgsthereunder.

“ Trustee Feé means, for each Payment Date, the monthly fee paygtthe Issuers to the Trustee, as set fortherfee letter dated the Effective Date from
Trustee to the Issuers.

“TT Truck” means a model year 2010 or model year 2011 twimtlybox truck owned by TT Truck SPV.
“TT Truck SPV" means 2010 TT-1, LLC, a Nevada limited liabildgmpany, and its permitted successors.

“ Twelve-Month DSCR” means, as of any Determination Date, the rati@pfie sum of (i) the sum of the aggregate SPVtfseer Net Cash Flows for
Box Trucks subject to the SPV Fleet Owner Agreenmanbf the last day of the Related Monthly Periadirdy the twelve (12) Monthly Periods precedingh
Determination Date (which, for the avoidance of lpshall not include the amount of any Monthly Adee) and (ii) all Investment Income (other thavebtmer
Income earned on amounts on deposit in the BoxKTRuzchase Account) for the twelve (12) MonthlyiBes preceding such Determination Date to (b) tira sf (i)
the sum of (X) the DSCR Targeted Principal Amoumd §Y) the DSCR Interest Amount, in each case asuch Determination Date and each of the eleve)
Determination Dates preceding such Determinatiote Phus(ii) any Note Balance Shortfall on the twelfth (12 Determination Date preceding such Determinatiaite
minus(iii) 50% of the amount, if any, by which (X) the
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Discounted Aggregate Asset Amount as of the imnteljigpreceding Determination Date exceeded (Y)Abgregate Note Balance as of the immediately prieg
Payment Date (after giving effect to any paymentshe Notes on such Payment Date); provitied the TwelveMonth DSCR shall not be calculated on each of itis¢
three Determination Dates immediately following t#ective Date;_providedurther that on each of the fourth through eleventh Deteation Dates immediate
following the Effective Date, the TwelMdonth DSCR shall be calculated based only on thabrar of Monthly Periods and Determination Datesuateg since th
Effective Date.

“ 20101 Base Indentur® means the 201Q-Box Truck Base Indenture, dated as of the Effecbbate, among USF, TM Truck SPV, DC Truck SPV afi
Truck SPV, as cdssuers, and the Trustee, as amended, modifiedpplemented from time to time in accordance wightérms, exclusive of Series Supplem
creating new Series of Notes.

“UCC " or “ Uniform Commercial Codé means the Uniform Commercial Code as in effeatrfitime to time in the specified jurisdiction.

“U-Haul” means, collectively, UHI together with those tf $ubsidiaries engaged in moving and storage tipesa
“ UHI " means U-Haul International, Inc., a Nevada coaion and its permitted successors.
“UHLS " means U-Haul Leasing & Sales Co., a Nevada cettjor.

“UHLS Sale Agreemert means the Sale Agreement, dated as of the EffeD@te, by and among UHLS, UHI and RTAC, togethehwiach Bill of Sale (i
defined therein) and each other document delivpresuant thereto, as amended, modified or suppladédrom time to time in accordance with its terms.

“ Uneconomical Box Truck means a Box Truck with respect to which the OpegaExpenses exceed the sum of (x) the Fleet Owoem@ssions generat
by such Box Truck and (y) the Other Fleet Ownerrayts with respect to such Box Truck in eithere@gh of six (6) consecutive Monthly Periods or &iiy six (6
Monthly Periods during any nine (9) consecutive fihbnPeriods.

“ United State$ or “ U.S.” means the United States of America, its fiftytetaand the District of Columbia.

“U.S. Government Obligatiorismeans (i) direct obligations of the United StateAmerica, or any agency or instrumentality therfofthe payment of whic
the full faith and credit of the United States ahérica is pledged as to full and timely paymenswéh obligations, or (ii) any other obligations althiare §overnmer
securities” within the meaning of Section 2(a)(@6)he Investment Company Act.

“USF " means 2010 U-Haul S Fleet, LLC, a Nevada limitability company, and its permitted successors.
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“ USF Assets means all assets of USF.
“ USF Collateral’ is defined in_Section 3.1(a)f the 2010-1 Base Indenture.

“ USF Limited Liability Company Agreemeritmeans the Operating Agreement of USF, dated &@otdber 1, 2010, between RTAC and USHKidepende!
Managers, as amended, modified or supplementedtfroento time in accordance with its terms.

“VIN " means vehicle identification number.

“ written ” or “ in writing " means any form of written communication, incluglioy means of telex, telecopier device, telegraphgil or cable.
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U.S. BANK NATIONAL ASSOCIATION,
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SERIES 2010-1 SUPPLEMENT, dated as of October 10Z¢his “ Series Supplemefjt among 2010 UIHAUL S FLEET, LLC, a special purpc
limited liability company established under the $a9f Nevada, 2010 TM; LLC, a special purpose limited liability compagstablished under the laws of Nevada, :
DC-1, LLC, a special purpose limited liability comny established under the laws of Nevada, and 20%Q, LLC, a special purpose limited liability compi
established under the laws of Nevada, as co-isgeach an “ Issuérand collectively, the “ Issuery, and U.S. BANK NATIONAL ASSOCIATION, a national baimg
association, as trustee (in such capacity, andhegavith its successors in trust thereunder asiged in the 2010-1 Base Indenture referred towetbe “ Truste€')
and as securities intermediary, to the 201Bex Truck Base Indenture, dated as of the dateoficamong the Issuers and the Trustee (as amenuietified, restated
supplemented from time to time, exclusive of Se8applements creating a new Series of Notes, 8801 Base Indentur.

PRELIMINARY STATEMENT
WHEREAS, Sections 2.8nd 13.1of the 20101 Base Indenture provide, among other things,ttreatssuers and the Trustee may at any time ama
time to time enter into a Series Supplement t0D-1 Base Indenture for the purpose of authagittile issuance of a Series of Notes;

NOW, THEREFORE, the parties hereto agree as follows

DESIGNATION

There is hereby created a Series of Notes to bedsgursuant to the 201I0Base Indenture and this Series Supplement, aoidSeries of Notes sh
be designated as the Series 2010-1 4.899% Box Taskt Backed Notes. The Series 2@1Retes shall be issued in minimum denomination$180,000 and integi
multiples of $1,000 in excess thereof. The Se2#-1 Notes shall be joint and several obligatiofithe Issuers.

The net proceeds from the sale of the Series 2046tds shall be applied in accordance with Se@ién

ARTICLE |

DEFINITIONS

(@  All capitalized terms not otherwise definemidin are defined in the Definitions List attachedhe 2010-1 Base Indenture_as Schedule |
thereto. All Article, Section, Subsection or Exhiteferences herein shall refer to Articles, Sawsi Subsections or Exhibits of this Series Supetenexcept as
otherwise provided herein. Unless otherwise sthgdin, as the context otherwise requires ordhgerm is otherwise defined in the 2010-1 Basemtuare, each
capitalized term used or defined herein shall eetaly to the Series 2010-1 Notes and not to angrd@eries of Notes issued by any Issuer. Invtkatehat a term used
herein shall be defined both herein and in the 2DBase Indenture, the definition of such term imesball govern.




(b)  The following words and phrases shall haeeftiowing meanings with respect to the Seriesi2DNotes:

“ Additional Interest’ is defined in_Section 2.7(c)

“ Aggregate Note Balancemeans, when used with respect to any date, auanemual to (a) the Initial Aggregate Note Balandaus(b) the amout
of principal payments made to Series 2010-1 Notigslon or prior to such date.

“ Applicable Proceduresis defined in Section 4.5(a)(iii)

“ Available Funds’ means, for any Payment Date, an amount equdldcstm of (a) Series 20I0Collections for such Payment Date and (b)
payments by any Permitted Note Issuance SPV pursai@Permitted Note Issuance SPV Limited Guarmaotesuch Payment Date in respect of the Serie@-20Mote:
or this Series Supplement.

“ Available Interest Reserve Account Amounimeans, as of any Payment Date, the amount on depdkie Interest Reserve Account (after gi
effect to any deposits thereto and withdrawalsratehses therefrom on such Payment Date).

“ Available PreFunding Period Interest Deficiency Account Amouinteans, as of any Payment Date, the amount onsddpdhe Pre~unding Perio
Interest Deficiency Account.

“ Capped Trustés Expense$ means, (x) as of any Payment Date prior to the menge and continuation of a Rapid Amortization fiiver Event ¢
Default, the lesser of (i) the excess of $100,00€r dhe aggregate amount of fees, expenses anthinitiles (other than the Trustee Fee) that have peghto th
Trustee pursuant to Section 28 each preceding Payment Date in the same calgadagas such Payment Date and (ii) the sum of éegeenses and indemnities (o
than the Trustee Fee) payable to the Trustee uheeindenture as of such Payment Date and (y) aspfPayment Date following the occurrence andnguthe
continuation of a Rapid Amortization Event or EveftDefault, the lesser of (i) the excess of $500,0ver the aggregate amount of fees, expensedarhnitie:
(other than the Trustee Fee) that have been pafietdrustee pursuant to Section @r8each preceding Payment Date in the same calgedaias such Payment D
and (ii) the sum of fees, expenses and indemr(ipier than the Trustee Fee) payable to the Trustder the Indenture as of such Payment Date.

“ Contingent Additional Interest Shortfall Amouhis defined in_Section 2.7(c)

“ Cumulative Interest Reserve Account Withdrawahdunt” means, as of any Payment Date, the excess, ifanff) the sum of the amour
withdrawn from the Interest Reserve Account on garddr Payment Date pursuant to Section 2.é(eer (ii) the sum of the amounts deposited intoltiterest Resen
Account on each prior Payment Date pursuant togpapé (v)of Section 2.8

“ Deficiency” is defined in Section 2.7(a)




“ DSCR Deficiency Event Period means any period from and including any Determamafate on or after the fourth Determination Déterathe
Series 2010-1 Closing Date as of which the Tweh@t! DSCR was less than the Required Twéhath DSCR to but excluding the first DeterminatiDate
thereafter as of which the Twelve-Month DSCR areTiwelve-Month DSCR for the preceding Determinafate each exceeded 1.70.

“ Excess Pré=unding Period Interest Deficiency Account Amolinteans, as of any Payment Date, the excess, jfar(y) the Available Pré&unding
Period Interest Deficiency Account Amount as oftsBayment Date (after giving effect to the withdahaf the Pre=unding Period Interest Deficiency Amount on ¢
Payment Date) over (y) the Required Pre-FundingBeénterest Deficiency Account Amount for such Rent Date.

“ Financial Asset$ is defined in_Section 2.12(b)(i)
“ Funded Box TrucK means any Box Truck listed on Schedule 2.5¢z@ny Subsequent Box Truck.

“ Funding Percentagemeans, for any Determination Date, the percen&pgevalent of a fraction, (i) the numerator of wlhis equal to the Prieander
Amount as of the last day of the Related Monthlyidee(after giving effect to any deposits theremol avithdrawals therefrom on such date) (or, indhage of the initial
Determination Date following the Series 2010-1 @igDate, the Initial Pre-Funded Amount), andtfig denominator of which is equal to the Discourtgdregate
Asset Amount as of the immediately preceding Deieation Date (or, in the case of the initial Deteration Date following the Series 2010-1 Closingd®as of the
Series 2010-1 Closing Date).

“ Initial Aggregate Note Balancemeans the aggregate initial principal amounthef Series 2010-1 Notes, which is $155,000,000.

“ Initial Pre-Funded Amount means $92,954,216.63.

“ Initial Pre-Funding Period Interest Deficiency Account Amotinteans $4,895,364.10.

“ Interest Reserve Accouhis defined in Section 2.1(a)

“ Interest Reserve Account Collatefas defined in_Section 2.1(d)

“ Interest Reserve Account Surplisneans, as of any Payment Date, (i) the excesnyjfat the Available Interest Reserve Account Amtoowver the
Required Interest Reserve Account Amount or (iilofeing the occurrence of an Event of Default dRa@pid Amortization Event, zero.

“ Interest Shortfall Amount is defined in_Section 2.7(c)

“ Mandatory Prepayment Amount Subject to Premfumeans, on any Payment Date, an amount equal ®utheof the Discounted Asset Value a
the Determination Date with respect to such Payrbaté of each Box Truck that (i) was sold or othieendisposed of




during the Related Monthly Period and in respeastioich no Disposition Receivable was outstanding mot more than three (3) days past the applidatsposition
Date as of the last day of the Related Monthlyder{ii) was an Eligible Box Truck on the DispositiDate with respect to such Box Truck and (iiiji mat suffered a
Casualty on or prior to the Disposition Date wiglspect to such Box Truck.

“ Mandatory Prepayment Premiufnmeans, with respect to any Mandatory Prepaymentukm8ubject to Premium on any Prepayment Date
excess, if any, of (a) the Present Value, as df repayment Date, of such Mandatory Prepaymentulim8ubject to Premium over (b) such Mandatory &emen
Amount Subject to Premium.

“ Mandatory Prepayment Premium Equity Contributiomeans, with respect to any Prepayment Date, an @ndeposited into the Payment Accc
by, and at the sole discretion of, RTAC, on belsdlUSF, equal to no greater than the excess dhé)Mandatory Prepayment Premium, if any, with eespo an
Mandatory Prepayment Amount Subject to Premiumumi #repayment Date, over (ii) the amount of TAtailable Funds for such Prepayment Date availablsucl
Prepayment Date to pay such Mandatory PrepaymentiBm.

“ Maximum PreFunding Period Interest Deficiency Account Amotinheans, for any Payment Date, the product of (a)e#eess of (i) the Seri
2010-1 Note Rate over (ii) 0.25%, (b) the Freaded Amount as of the last day of the RelatedthprPeriod and (c) a fraction, the numerator ofchhs the number
months from such Payment Date to the November B@¥ient Date and the denominator of which is 12.

“ Monthly Advance Reimbursement Amouhimeans, for any Payment Date, the excess of (ixdigeegate amount of Monthly Advances made b
Fleet Manager prior to such Payment Date oveith{#) aggregate amount of payments made to the Maeager pursuant to paragraphdi)Section 2.8rior to sucl
Payment Date.

“ Monthly Contingent Additional Interest Payméris defined in_clause (2)f paragraph (ixpf Section 2.8

“ Monthly Interest Paymeritis defined in paragraph (ivf Section 2.8

“ Optional Prepayment Amouritmeans, on any Payment Date, the principal amotitite Series 2010-Notes being prepaid on such Payment
pursuant to Section 5.1

“ Optional Prepayment Premiuinmeans, with respect to any Optional Prepayment Amon any Prepayment Date, the excess, if anyapthe
Present Value, as of such Prepayment Date, of @ptibnal Prepayment Amount over (b) such OptiomapByment Amount.

“ Qutstanding” means with respect to the Series 2010-1 NotésSaies 2010t Notes theretofore authenticated and deliverecbutite Indentur
except(a) Series 2010-1 Notes theretofore cancelled loreted to the Registrar for cancellation, (b) 8er2010t Notes which have not been presented for payme
funds for the payment of which are on deposit énRayment Account and are available for paymestioh Series 2010-1 Notes, (c) Series




2010-1 Notes which are considered paid pursuaBetdion 12.bf the 2010-1 Base Indenture or (d) Series 201®tedNin exchange for or in lieu of other Series@®01
Notes which have been authenticated and delivexresbipnt to the Indenture unless proof satisfadimiire Trustee is presented that any such Seri3-1 Notes are
held by a purchaser for value.

“ Partial Amortization Paymerit means any payment of the Aggregate Note BalancangnPayment Date with funds deposited into the ey
Account pursuant to paragraph (viii) of Section.2.8

“ Payment Account is defined in_Section 2.3(a)
“ Payment Account Collaterdlis defined in Section 2.3(b)

“ Permanent Global Series 261MNote” is defined in_Section 4.3

“ PreeFunded Amount means, as of any date of determination, thedhRire-Funded Amount mindke amount of each withdrawal made on or |
to such date from the Box Truck Purchase Accourgyant to Section 2.6(a)

“ Pre-Funding Period means the period beginning on and including thaeS 2010t Closing Date and ending on the first to occua)fthe Payme
Date on which the Preunded Amount is not greater than $10,000, (b)d&e on which a Rapid Amortization Event occurs é&jdthe close of business on
November 2011 Payment Da

“ Pre-Funding Period Interest Deficiency Accotns defined in Section 2.2(a)

“ Pre-Funding Period Interest Deficiency Account Collatéris defined in_Section 2.2(d)

“ Pre-Funding Period Interest Deficiency Amounimeans, for any Payment Date, the excess, if ahya) the product of (i) Series 2010Monthly
Interest for such Payment Date and (ii) the Fundiegcentage for the Determination Date with respesuch Payment Date, over (b) the portion oflthestmer
Income during the Related Monthly Period attribleeb the Box Truck Purchase Account.

“ Prepayment Amourtmeans an Optional Prepayment Amount or a Mangi@&oepayment Amount Subject to Premium.

“ Prepayment Dat& means any Payment Date on which a Prepayment Atristbeing paid to the Series 2010-1 Noteholdarsyant tgaragraph (v
of Section 2.8r Section 5.1

“ Present Valué¢ means, with respect to any Prepayment Amount anypfPrepayment Date, the present value, as of Brefrayment Date, of sL
Prepayment Amount and the amount of interest tlmatidvhave been payable thereon on each subsegagmieRt Date after such Prepayment Date througfighear
2017 Payment Date as if such Prepayment Amount paickin accordance with the amortization schedoledhe Assumed Asset Value Schedule, adjustetagdhi
Aggregate Note Balance outstanding on the Jangty Payment




Date is assumed to be fully repaid on such datth, suich present value being computed using a didcate equal to (i) if the Weighted Average Prepagt Period
with respect to such Prepayment Date is twenty-f@dy months or more, the Swap Rate or (ii) if sWsbighted Average Prepayment Period is less thantiyfour (24)
months, the EDSF Rate, in each case corresponalisigch Weighted Average Prepayment Period (whistodint rate may be determined by interpolating betwtwo
Swap Rates, two EDSF Rates or a Swap Rate and 8 Bate, as applicable).

“ Qualified Institutional Buyef is defined in_Section 4.1

“ Regulation S’ is defined in Section 4.1

“ Required Interest Reserve Account Amolimheans, as of any Payment Date, an amount equa tgréater of (i) the excess of (a) the produgky
ten (10) and (y) the sum of (1) the product of ¢Ag-twelfth of the Series 2010Note Rate and (B) the Aggregate Note Balanceo(bdjiving effect to any payments
the Notes on such Payment Date) on such Paymet &at (2) the product of (A) onerelfth of 0.05% and (B) the Aggregate Assumed Adfalue as of th
immediately preceding Determination Date over fig) Available Pré-unding Period Interest Deficiency Account Amousib&such Payment Date, after giving effe:
any withdrawals from the Pre-Funding Period InteBeficiency Account on such Payment Date andb(iij900,000.

“ Required Paymeritmeans, with respect to any Payment Date, the giuitne amounts distributable on such Payment Deseribed irparagraphs (
through_(iv)of Section 2.8

“ Required PreFunding Period Interest Deficiency Account AmoUmheans, for any Payment Date, an amount equal tiesiser of (a) the Availak
Pre-Funding Period Interest Deficiency Account Amoas of such Payment Date (after giving effecth® withdrawal of the Preunding Period Interest Deficier
Amount on such Payment Date) and (b) the MaximueaFnding Period Interest Deficiency Account Amoiamtsuch Payment Date.

“ Required TwelveMonth DSCR” means (i) with respect to the first three (3) &atination Dates following the Series 201@&losing Date, none, (
with respect to the fourth Determination Datesdwiing the Series 2010-1 Closing Date and each Brtettion Date thereafter, 1.60.

“ Restricted Global Series 204I0Note” is defined in Section 4.2

“ Restricted Period means the period commencing on the Series 20C®4ing Date and ending on the 40th day after #é&S 2010-1 Closing Date.
“ Rule 144A" is defined in_Section 4.1
“ Series Supplemeritis defined in the preamble hereto.

“ Series 20161 Accounts’ means each of the Payment Account, the Pre-Farféariod Interest Deficiency Account and the IrdeReserve Account.




“ Series 20161 Closing Date¢ means October 28, 2010.

“ Series 20161 Collateral’ means the Collateral, the Payment Account Calidtehe Pre~unding Period Interest Deficiency Account Collateanc
the Interest Reserve Account Collateral.

“ Series 20161 Collections’ means, for each Payment Date, an amount equléteum of:

(a) an amount equal to (i) the Monthly Fleet OwRayment deposited into the Box Truck Collection éwat on the Monthly Fleet Owr
Payment Date immediately preceding such Paymerd, Pais(ii) based on the Monthly NoteholdeiStatement as of the immediately preceding Detertioin
Date with respect to the Series 2010-1 Notes, thatMy Advance, if any, deposited into the Box Tki@ollection Account on such Payment Date, [fliilsany
Disposition Proceeds deposited into the Box TruokeCtion Account during the Related Monthly Periptus(iv) any other Collections deposited into the
Truck Collection Account during the Related MontRigriod;

(b) the Pre-Funding Period Interest Deficiency Amtdior such Payment Date; and
(c) the Investment Income during the Related MgnBeriod.
“ Series 201601 Contingent Additional Interest Note Rdteneans, for any Payment Date occurring on or atter Series 201Q- Expected Fin:

Payment Date, a rate per annum equal to the gre&a{@r2.00% and (ii) the excess, if any, of (Rptsum of (1) the fouyear Swap Rate as of the Determination
immediately preceding the Series 2010-1 ExpectedlHayment Date, (2) 3.808% and (3) 2.00% ovethg)Series 2010-1 Note Rate.

“ Series 2016l Contingent Additional Monthly Intere$imeans, for any Payment Date occurring after theeS 2010t Expected Final Payment De
an amount equal to the product of (A) the Aggredédee Balance on the immediately preceding Payrbaté, and (B) one-twelfth of the Series 2A1@ontinger
Additional Interest Note Rate for the immediatetgqeding Payment Date.

“ Series 20161 Expected Final Payment Ddtmeans the October 2017 Payment Date.

“ Series 20161 Legal Final Maturity Dat& means the October 2023 Payment Date.

“ Series 201601 Monthly Interest means, for (a) the initial Payment Date, $569,598and (b) any other Payment Date, an amount equhé produc
of (i) one-twelfth of the Series 2010-1 Note Ratd &i) the Aggregate Note Balance on the immetiigteeceding Payment Date.




“ Series 20161 Note Ownef means each Note Owner with respect to a Serig#8-20Note.

“ Series 201601 Note Raté means 4.899% per annum.

“ Series 20161 Noteholdef means the Person in whose name a Series 201QelidNegistered in the Note Register.

“ Series 2010l Notes’ means any one of the Series 2Q18:899% Box Truck Asset Backed Notes, executeedny Issuer and authenticated by ¢
behalf of the Trustee, substantially in the fornkahibit A-1 , Exhibit A-2 or Exhibit A-3 .

“ Series 201601 Rapid Amortization Periotl means the period beginning at the close of busioeske Business Day immediately preceding theash
which a Rapid Amortization Event is deemed to hasurred and ending upon the earlier to occur)ah@ date on which the Series 20lLOtotes are fully paid and (
the termination of the Indenture.

“ Series 20161 Record Daté means, with respect to any Payment Date, thedgiof the Related Monthly Period.

“ Series 20161 Scheduled Amortization Periddmeans the period commencing on the Series 2000esing Date and continuing to the earlies
(i) the commencement of the Series 2010-1 Rapid riimadion Period, (ii) the date on which the Ser&H 041 Notes are fully paid and (iii) the termination tbE
Indenture.

“ Subsequent Box Truckis defined in_Section 2.6(b)(iii)

“ Subsequent Funding Datemeans any date during the Frending Period on which funds are released fronBihve Truck Purchase Account in or
to fund the acquisition of a Subsequent Box TruglalBox Truck SPV pursuant to Section 2.6

“ Temporary Global Series 2040Note” is defined in_Section 4.3

“ Total Available Fund$ means, for any Payment Date, an amount equal teutimeof (a) Available Funds for such Payment Datk (®) any amoun
withdrawn from the Interest Reserve Account andobdpd into the Box Truck Collection Account on siRayment Date pursuant to Section 2.@¢e3ection 2.7(b)

“ Weighted Average Prepayment Peribcheans, with respect to any Prepayment Date, a nuailgzys equal to (a) the sum of the productsinbt
by multiplying, for each succeeding Payment Dateaiand including the January 2017 Payment Da}eghé amount of the principal payment to be madeswet
Payment Date (calculated with respect to the Assufreset Value Schedule, adjusted so that the Aggeeljote Balance outstanding on the January 204gaymer
Date is assumed to be fully repaid on such datd)ijothe number of days from such Prepayment Datuch Payment Date divided fy) the aggregate of the princi
payments to be made on each succeeding Paymentup&teand including the January 2017 Payment Ratieisted so that the Aggregate Note Balance owlistg or
the January 2017 Payment Date is assumed to lyedpldid on such date.




(c)  Any amounts calculated by reference to the Aggeetitte Balance on any date shall, unless otheistéged, be calculated after giving effec
any payment of principal made to the Series 20N®dteholders on such date.

ARTICLE I

SERIES 2010-1 COLLECTIONS
With respect to the Series 2010-1 Notes, the falligvehall apply:

Section 2.1 _Interest Reserve Accourfa) Establishment of the Interest Reserve Anto The Issuers shall establish and maintain, ose#n be
established and maintained, in the name of thetdeusr the benefit of the Series 2010-1 Notehasldan account (the “ Interest Reserve Accdyriiearing a
designation clearly indicating that the funds déedstherein are held for the benefit of the Se?i@$0-1 Noteholders. The Interest Reserve Accslall be an Eligible
Deposit Account; providethat, if at any time such account is not an Eligibeposit Account, then the Trustee shall, withie {5) Business Days, notify the Issuers
establish a new Interest Reserve Account that Eligible Deposit Account. If the Trustee estaldista new Interest Reserve Account, it shall trar@feash and
investments from the non-qualifying Interest Resekecount into the new Interest Reserve Accouiially, the Interest Reserve Account will be edistied with U.S.
Bank National Association.

(b)  Administration of the Interest Reserve AcdoutySF shall instruct in writing the institution mtaining the Interest Reserve Account to invest
funds on deposit in the Interest Reserve Accowmftime to time in Permitted Investments (by stagdnstructions or otherwise); providetiowever, that any such
investment shall mature or be payable or redeemgia demand not later than the Business Day fwitire Payment Date following the date on whichhsiunds were
received and such funds shall be available fordvétval on such Payment Date. USF shall not ditecfrustee to dispose of (or permit the dispo§ahmy Permitted
Investments prior to the maturity thereof to theeex such disposal would result in a loss of thelpase price of such Permitted Investments. Véisipect to any
Permitted Investments in which funds on depostih@linterest Reserve Account are invested purgoahts Section 2.1(b)except as otherwise provided hereunder or
agreed to in writing among the parties hereto, Yisl retain the authority to exercise each andyepewer or right with respect to each such Peadithvestment as
individuals generally have and enjoy with respedheir own investments, including power to votg aacurities; providethat after the occurrence of an Event of
Default, the Trustee shall have such rights in edamoce with the provisions of Articledd the 2010-1 Base Indenture. In the absence itewrinvestment instructions
hereunder, funds on deposit in the Interest Reskeceeunt shall remain uninvested.

(c) Earnings from the Interest Reserve AccouAtl interest and earnings (net of losses an@stment expenses) paid on funds on deposit in the
Interest Reserve Account shall be deemed to beepasit therein and available for distribution pansiito_Section 2.7

(d) Interest Reserve Account Constitutes AddéldPollateral for Series 201D Notes. In order to secure and provide for the repayraedt
payment of the Issuer Obligations with respechto$eries 2010-1 Notes, each Issuer hereby graetsuaity interest




in and assigns, pledges, grants, transfers anadgetso the Trustee, for the benefit of the Se2i@s0-1 Noteholders, all of such Issuer’s rigltke thnd interest in and to
the following (whether now or hereafter existingagquired): (i) the Interest Reserve Account,udolg any security entitlement thereto; (ii) alhfls on deposit therein
from time to time; (iii) all certificates and ingments, if any, representing or evidencing anyllafahe Interest Reserve Account or the fundsleposit therein from
time to time; (iv) all investments made at any tiamel from time to time with monies in the InterBstserve Account, whether constituting securitiestruments, geneil
intangibles, investment property, financial assetsther property; (v) all interest, dividends, ltasstruments and other property from time to tm@eeived, receivable
or otherwise distributed in respect of or in exajefor the Interest Reserve Account, the fundseposit therein from time to time or the investmentsde with such
funds; and (vi) all proceeds of any and all of finegoing, including cash (the items in the foregptlauses (i) through (vi) are referred to, cdilegdy, as the “ Interest
Reserve Account Collatergl

(e) Interest Reserve Account Surpluk the event that the Interest Reserve Accounpl8s on any Payment Date, after giving effealto
withdrawals from the Interest Reserve Accountreater than zero, the Administrator shall instthet Trustee to, and the Trustee shall, upon recéiptitten
instructions from the Administrator, withdraw frdire Interest Reserve Account an amount equal tinteeest Reserve Account Surplus and shall paly aowunt at
the direction of the Issuers.

()  Termination of the Interest Reserve Accouridpon the termination of the Indenture pursuarBéction 12.bf the 2010-1 Base Indenture, after
the prior payment of all amounts owing to any Peraiod payable from the Interest Reserve Accoupt@sgded herein, the Administrator shall instrue fTrustee to,
and the Trustee shall, upon receipt of writtenrirttons from the Administrator, withdraw from theerest Reserve Account all amounts on deposiethdor payment
at the direction of the Issuers.

Section 2.2 _Preunding Period Interest Deficiency Accounta) _Establishment of the Preinding Period Interest Deficiency AccounThe
Issuers shall establish and maintain, or cause &stablished and maintained, in the name of thst@e for the benefit of the Series 2010-1 Notedrsldan account (the
“ Pre-Funding Period Interest Deficiency Accotiptbearing a designation clearly indicating tHad funds deposited therein are held for the beokttie Series 2010-1
Noteholders. The P-Funding Period Interest Deficiency Account shallam Eligible Deposit Account; providduht, if at any time such account is not an Eligibl
Deposit Account, then the Trustee shall, withiref() Business Days, notify the Issuers and estalblinew Pre-Funding Period Interest Deficiencyoliot that is an
Eligible Deposit Account. If the Trustee establislaenew Pre-Funding Period Interest Deficiency Aotpit shall transfer all cash and investmentsiftbe non-
qualifying Pre-Funding Period Interest Deficiencgcaunt into the new Pre-Funding Period Interesidiaicy Account. Initially, the Pre-Funding Peribderest
Deficiency Account will be established with U.S.raNational Association.

(b)  Administration of the PrBunding Period Interest Deficiency AccountSF shall instruct in writing the institution meaining the Pre-Funding
Period Interest Deficiency Account to invest fulsdeposit in the Pre-Funding Period Interest Desficy Account from time to time in Permitted Invashts (by
standing instructions or otherwise);
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provided, however, that any such investment shall mature or be gayatredeemable upon demand not later than then8ss Day prior to the Payment Date following
the date on which such funds were received and fsundds shall be available for withdrawal on suclhrRent Date. USF shall not direct the Trustee $pake of (or
permit the disposal of) any Permitted Investmenitsr po the maturity thereof to the extent suctpdsal would result in a loss of the purchase prfcaich Permitted
Investments. With respect to any Permitted Investsiin which funds on deposit in the Pre-Fundiagd®l Interest Deficiency Account are invested parg to this
Section 2.2(b) except as otherwise provided hereunder or ageegdwriting among the parties hereto, USF shethin the authority to exercise each and every powe
or right with respect to each such Permitted Inwesit as individuals generally have and enjoy wapect to their own investments, including powerdte any
securities; providethat after the occurrence of an Event of Defahk, Trustee shall have such rights in accordandetiw provisions of Article 8f the 2010-1 Base
Indenture. In the absence of written investmesiruttions hereunder, funds on deposit in the Riredig Period Interest Deficiency Account shall aamuninvested.

(c) Earnings from the Psfeunding Period Interest Deficiency Accoundll interest and earnings (net of losses anéstment expenses) paid on
funds on deposit in the Pre-Funding Period Intdbeiciency Account shall be deemed to be on deplesiein and available for distribution.

(d) PreFunding Period Interest Deficiency Account ConsgisuAdditional Collateral for Series 2010Notes. In order to secure and provide for
the repayment and payment of the Issuer Obligatidtisrespect to the Series 2010-1 Notes, eaclefdsereby grants a security interest in and assfjedges, grants,
transfers and sets over to the Trustee, for thefiieaf the Series 2010-1 Noteholders, all of slssuer’s right, title and interest in and to thidwing (whether now or
hereafter existing or acquired): (i) the Pre-Fagdreriod Interest Deficiency Account, includiny @ecurity entitiement thereto; (ii) all funds oepdsit therein from
time to time; (iii) all certificates and instrumsntf any, representing or evidencing any or athef Pre-Funding Period Interest Deficiency Accaurthe funds on
deposit therein from time to time; (iv) all investnts made at any time and from time to time witmi@® in the Prd=unding Period Interest Deficiency Account, whe
constituting securities, instruments, general igtiales, investment property, financial assets beoproperty; (v) all interest, dividends, caslstioments and other
property from time to time received, receivabletrerwise distributed in respect of or in exchaftggehe Pre-Funding Period Interest Deficiency Aaup the funds on
deposit therein from time to time or the investrsenade with such funds; and (vi) all proceeds gfard all of the foregoing, including cash (theritein the foregoing
clauses (i) through (vi) are referred to, colleelyy as the “ Pré&=unding Period Interest Deficiency Account Collaté).

(e) _Withdrawals from the Pieunding Period Interest Deficiency Accoun©n each Payment Date during the Pre-Funding®ericluding the
Payment Date on which the Pre-Funding Period emdsf the Pre-Funding Period does not end on arfeay Date, on the first Payment Date following ¢inel of the
Pre-Funding Period), the Administrator shall instrthe Trustee to, and the Trustee shall, uporipeoéwritten instructions from the Administratdi) withdraw from
the Pre-Funding Period Interest Deficiency Accamaimount equal to the Pre-Funding Period Int&eftiency Amount for such Payment Date and dessih
amount
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in the Box Truck Collection Account and (ii) wittelw from the Pre-Funding Period Interest DeficieAcgount an amount equal to the Excess Pre-FundinigdP
Interest Deficiency Account Amount as of such Paynizate and (A) deposit in the Interest Reserveofiot a portion of such amount equal to the lestét)such
Excess Pré=unding Period Interest Deficiency Account Amound §2) the excess, if any, of (x) the Requiredrede Reserve Account Amount as of such Payment
over (y) the Available Interest Reserve Account Aimioas of such Payment Date and (B) pay the reraaimfdsuch Excess Pre-Funding Period Interest 2efiy
Account Amount, if any, to the order of the Issue@n the first Payment Date after the Payment Datehich the Pre-Funding Period ends (or, if theeFunding
Period does not end on a Payment Date, on the dé&xyment Date following the end of the Pre-Fundirgod), the Administrator shall instruct the Taesto, and the
Trustee shall, upon receipt of written instructiémesn the Administrator, withdraw from the Pre-FumgiPeriod Interest Deficiency Account an amountado the
Available Pre-Funding Period Interest Deficiencycignt Amount as of such Payment Date and (A) depothie Interest Reserve Account a portion of saictount
equal to the lesser of (1) such Available Pre-Fugdieriod Interest Deficiency Account Amount angtf@ excess, if any, of (x) the Required InteRasterve Account
Amount as of such Payment Date over (y) the Avéglatterest Reserve Account Amount as of such Paymate and (B) pay the remainder of such Availdtrie-
Funding Period Interest Deficiency Account Amouwnttte order of the Issuers.

()  Termination of the Pr&unding Period Interest Deficiency Accountpon the termination of the Indenture pursuaréction 12.bf the 2010-
1 Base Indenture, after the prior payment of albants owing to any Person and payable from theHareling Period Interest Deficiency Account as pdedi herein,
the Administrator shall instruct the Trustee tad &me Trustee shall, upon receipt of written instians from the Administrator, withdraw from theeFfunding Period
Interest Deficiency Account all amounts on deptigtein for payment at the direction of the Issuddpon the earlier of (i) the end of the Fnending Period and (ii) tl
termination of the Indenture pursuant to Sectiod d2the 2010-1 Base Indenture and, in each cas@aymment of all funds on deposit in the Pre-Fundiegod
Interest Deficiency Account pursuant to the termebf, the Trustee shall terminate the Pre-FunBergpd Interest Deficiency Account.

Section 2.3 _Payment Accoun{a) _Establishment of the Payment Accauiithe Issuers shall establish and maintain, ose#w be established and
maintained, in the name of the Trustee for the fieofethe Series 2010-1 Noteholders, an accour {tPayment Accouri), bearing a designation clearly indicating
the funds deposited therein are held for the beakthe Series 2010-1 Noteholders. The Paymenbiat shall be an Eligible Deposit Account; providieat, if at any
time such account is not an Eligible Deposit Acdpthren the Trustee shall, within five (5) Busin€&s/s, notify the Issuers and establish a new Payecount that is
an Eligible Deposit Account. If the Trustee estsiinlis a new Payment Account, it shall transferashand investments from the non-qualifying Paymesbunt into
the new Payment Account. Initially, the Paymentdéunt will be established with U.S. Bank Nationaisaciation. Funds on deposit in the Payment Adcsiel
remain uninvested.

(b) Payment Account Constitutes Additional Cealtat for Series 202Q Notes. In order to secure and provide for the repayraedtpayment of
the Issuer Obligations with respect to the Ser#021 Notes, each Issuer hereby grants a secotéest in and
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assigns, pledges, grants, transfers and setsotiee fTrustee, for the benefit of the Series 20MNbteholders, all of such Issuer’s right, title antérest in and to the
following (whether now or hereafter existing or argd): (i) the Payment Account, including anys#g entitlement thereto; (ii) all funds on depdsierein from time
to time; (iii) all certificates and instrumentsaifly, representing or evidencing any or all oflagment Account or the funds on deposit thereimftione to time; (iv) all
investments made at any time and from time to tirite monies in the Payment Account, whether coutti§y securities, instruments, general intangibilegstment
property, financial assets or other property; (V)ngerest, dividends, cash, instruments and ogiieperty from time to time received, receivabletrerwise distributed
in respect of or in exchange for the Payment Actdhe funds on deposit therein from time to timehe investments made with such funds; and (Vpralceeds of an
and all of the foregoing, including, without limii@n, cash (the items in the foregoing clauseth(gugh (vi) are referred to, collectively, as teayment Account
Collateral”).

(c)  Termination of the Payment Accountpon the termination of the Indenture pursuaréction 12.bf the 2010-1 Base Indenture, after the
prior payment of all amounts owing to any Persom payable from the Payment Account as providedimettge Administrator shall instruct the Trusteeand the
Trustee shall, upon receipt of written instructifmesn the Administrator, withdraw from the Payméwatcount all amounts on deposit therein for paynatribhe direction
of the Issuers.

Section 2.4 _Investment of Funds in the Box Tr@cklection Account and the Box Truck Purchase ActouUSF shall instruct the institutions
maintaining the Box Truck Collection Account ané Box Truck Purchase Account in writing to invastds on deposit therein at all times in Permittacgtstments
selected by USF (by standing instructions or otlissgy Amounts on deposit and available for investhin the Box Truck Purchase Account shall be sitee by the
Trustee at the written direction of USF in Perntittevestments that mature, or that are payabledgemable upon demand of the holder thereof oni@rtp the next
Business Day. Amounts on deposit and availablénf@stment in the Box Truck Collection Account kb invested by the Trustee at the written dicecbf USF in
Permitted Investments that mature, or that arelgaya redeemable upon demand of the holder theoaadr prior to the Business Day prior to the PagtrDate
following the date on which such amounts were digpadénto the Box Truck Collection Account and sudghds shall be available for withdrawal on suclriRant
Date. On each Payment Date, all interest and atliestment earnings (net of losses and investewenses) on funds on deposit in the Box Truck iase Account
shall be deposited in the Box Truck Collection Aaeband treated as Series 2010-1 Collections fan flayment Date. USF shall not direct the Trusieispose of (or
permit the disposal of) any Permitted Investmenitsr o the maturity thereof to the extent suctpdsal would result in a loss of principal of sudrrRitted
Investments.  With respect to any Permitted Itnmests in which funds on deposit in the Box Truakl€ction Account or Box Truck Purchase Accountiarested
pursuant to this Section 2,4xcept as otherwise provided hereunder or ageegdwriting among the parties hereto, USF shettin the authority to exercise each and
every power or right with respect to each such Redinvestment as individuals generally have enjgy with respect to their own investments, inghlgdpower to
vote any securities; providedat after the occurrence of an Event of Defabl, Trustee shall have such rights in accordandetiv provisions of Article 8f the 2010-
1 Base Indenture.
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Section 2.5 Deposits to the Interest Reserve éaicdox Truck Collection Account, the Box TruckrBluase Account and the Preinding Period
Interest Deficiency Accour{g) On the Series 2010-1 Closing Date, the Trustied deposit (i) $1,900,000 of the net proceedsifthe sale of the Series 201MNotes il
the Interest Reserve Account, (i) an amount ofribieproceeds from the sale of the Series 2010t&@N\egual to the Initial Pre-Funding Period InteBficiency
Account Amount in the Pre-Funding Period Interesfiflency Account and (iii) the remainder of the peoceeds from the sale of the Series 2010-1 Notdége Box
Truck Purchase Account, to be paid in accordante tive following sentence and the terms of Secién On the Series 2010-1 Closing Date, an amourdlequhe
excess of the net proceeds from the sale of thesS2010-1 Notes deposited into the Box Truck PasehAccount pursuant to clause (i) above ovetrital Pre-
Funded Amount shall be paid to USF and used by iiS&ccordance with the terms of the RTAC Sale @odtribution Agreement, to fund the acquisitiortled Box
Trucks set forth on Schedule 2.5(a&ach of which Box Trucks shall be contributed S on the Series 2010-1 Closing Date to a Box KBRV.

(b) On each Payment Date, the Administrator eiiiéct the Trustee in writing pursuant to the Adistiration Agreement to, and the Trustee shall,
deposit any amounts paid by any Permitted Noteatssel SPV pursuant to a Permitted Note Issuancel8Rited Guarantee in respect of the Series 201®Btkdin the
Box Truck Collection Account and treat such amowastpart of Available Funds for such Payment Date.

Section 2.6 Box Truck Purchase Accourfa) On the Series 2010-1 Closing Date, théalrfitre-Funded Amount will be deposited into thexBo
Truck Purchase Account pursuant to Section 2.5@) each Subsequent Funding Date in any MontalipoB, the Administrator shall instruct the Trustegand the
Trustee shall, upon receipt of written instructifmesn the Administrator, withdraw from the Box TkuPurchase Account an amount with respect to eabkegjuent
Box Truck being funded by a Box Truck SPV on suabsequent Funding Date equal to the product ahg)Advance Rate for such Subsequent Box Truckantthe
Assumed Asset Value of such Subsequent Box Trudk tiee Determination Date in such Monthly Period (f the In-Service Date for such Box Truck wassuch
Monthly Period, the Capitalized Cost of such Boudk), and shall pay such amount upon the ordeudf 8ox Truck SPVs upon satisfaction of the condaiset forth
in Section 2.6(byvith respect to such withdrawal.

(b)  Amounts may be withdrawn from the Box Truakéhase Account to finance the acquisition by anmare Box Truck SPVs of one or more
Subsequent Box Trucks only upon the satisfactiosash of the following conditions precedent on oo the related Subsequent Funding Date, agiedrin writing
to the Trustee by an Authorized Officer of the Adisirator:
(i)  the Pre-Funding Period shall not have terngda

(i)  each of the representations and warrantiadarby each Issuer pursuant to Articlef The 2010-1 Base Indenture shall be true and
correct as of the related Subsequent Funding Dititetine same effect as if then made;
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(iii) the Administrator shall have delivered to the Teasat least one Business Day prior to such Subseguading Date a schedule of
Box Trucks acquired by such Box Truck SPVs withfilmeds being withdrawn on such Subsequent Fundig ach such Box Truck, a “ Subseqguent Box
Truck”);

(iv) (x) no Rapid Amortization Event shall ocas a result of the purchase of such SubsequenTRBmk and (y) no Potential Rapid
Amortization Event shall exist as of such Subsegifending Date or occur as a result of such withdfaand the purchase of such Subsequent Box Truck;

(v)  each Subsequent Box Truck acquired with furetlsased on such Subsequent Funding Date, upacgtssition by a Box Truck SPV,
shall be an Eligible Box Truck; and

(vi)  the Administrator shall have delivered te fiirustee an Officer’s Certificate of each Issu@fcming the satisfaction of the conditions

specified in this Section 2.6(b)

(c) If the Pre-Funded Amount has not been redtweero on or prior to the Payment Date on whitthRre-Funding Period ends (or, if the Pre-
Funding Period does not end on a Payment Datéheofirst Payment Date following the end of the Pumding Period), the Administrator shall instrue fTrustee to,
and the Trustee shall, upon receipt of writtenrircttons from the Administrator, transfer from tex Truck Purchase Account on such Payment Dateaargunt then
remaining in the Box Truck Purchase Account toRagment Account to be applied to pay the prinogpahe Series 2010-1 Notes pursuant to Section .2 Afr the
avoidance of doubt, no prepayment premium will Bgable with respect to principal amounts paid pamsto this Section 2.6(c)

Section 2.7 _Withdrawals from the Interest Reséweount and Interest Shortfall Amounia) _Withdrawals from the Interest Reserved\at to
Cover Deficiency If the Administrator determines on or after amgt&mination Date that the Required Payment oireflated Payment Date exceeds Available Funds
for such Payment Date (any such excess, a “ Defigi§, the Administrator shall notify the Trustee thef in writing at or before 10:00 a.m., New YorkyCime, on
the Business Day immediately preceding such PayDat#, and the Trustee shall, in accordance with stice, by 11:00 a.m., New York City time, orlsiPayment
Date, withdraw from the Interest Reserve Accourt @eposit in the Box Truck Collection Account ancamt equal to the lesser of (x) such Deficiency @ndhe
Available Interest Reserve Account Amount as ohsBayment Date.

(b)  Withdrawals from the Interest Reserve AccdDntthe Series 2010 Legal Final Maturity Date If the Administrator determines on or after the
Determination Date immediately preceding the S&2@K)-1 Legal Final Maturity Date that the amounfwailable Funds for the Series 2010-1 Legal Fidalurity
Date available on the Series 2010-1 Legal FinaluMigtDate to pay the Aggregate Note Balance is than the Aggregate Note Balance, the Administisttall notify
the Trustee thereof in writing at or before 10:0..aNew York City time, on the Business Day imnagelly preceding the Series 2010-1 Legal Final Migtidate, and
the Trustee shall, in accordance with such noligel, 1:00 a.m., New York City time,
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on the Series 2010-1 Legal Final Maturity Date hdiw from the Interest Reserve Account and defrosiite Box Truck Collection Account an amount ddoahe
lesser of (x) such insufficiency and (y) the AvbalaInterest Reserve Account Amount as of the S&@.0-1 Legal Final Maturity Date (after givindesft to any
withdrawal therefrom pursuant to Section 2. f{a)he Series 2010-1 Legal Final Maturity Date).

(c) Interest Shortfall Amount; Contingent Addital Interest Shortfall Amount If the Administrator determines on or after &stermination Date
that the amount of Total Available Funds for théaResl Payment Date available on such Payment Daieyt Series 2010-1 Monthly Interest for such Payrbate is
less than Series 2010-1 Monthly Interest for sueynfent Date (any such insufficiency, an “ Inte@sortfall Amount’), payments of interest to the Series 2010-1
Noteholders will be reduced orproratabasis, based on the amount of interest payabledio such Series 2010-1 Noteholder, by the Int&esttfall Amount, and an
additional amount of interest (“ Additional Intet&sshall accrue on the Interest Shortfall Amountdach Interest Period at the Series 2010-1 Note. Rathe
Administrator determines that the amount of Totah#able Funds for any Payment Date occurring dfterSeries 2010-1 Expected Final Payment Datdadnaion
such Payment Date to pay Series 2010-1 Monthly i@gent Additional Interest for such Payment Datespant to clause (2)f paragraph (ixpf Section 2.8s less
than Series 2010-1 Monthly Contingent Additionakhest for such Payment Date (any such insuffigiea¢ Contingent Additional Interest Shortfall Aomt "),
payments to the Series 2010-1 Noteholders pursoaatduse (2pf paragraph (ixpf Section 2.8vill be reduced on a pnatabasis by the Contingent Additional Interest
Shortfall Amount.

Section 2.8 _Monthly Application of Total Avail&bFunds On each Payment Date, based solely on the isfiiomcontained in the Monthly
Noteholder’ Statement as of the preceding Determination utie respect to Series 2010-1 Notes, the Trusta# apply an amount equal to the Total Availableés
for such Payment Date on deposit in the Box Trucke€tion Account on or prior to such Payment Datéhe following order of priority:

(i)  tothe Fleet Manager, an amount equal to the Mpmtbdlvance Reimbursement Amount for such Paymeng @&t if the Fleet Manag
has deferred payment of any or all of the MonthtjvAnce Reimbursement Amount for such Payment Daspnt to Section 3.6(bf the SPV Fleet Owner
Agreement, an amount equal to the portion, if afiyhe Monthly Advance Reimbursement Amount forrsBayment Date for which payment has not been so
deferred);

(i) to (x) the Administrator, an amount equakie Monthly Administration Fee for the immediatphkeceding Determination Date and (y)
the Nominee Titleholder, an amount equal to the tigrNominee Titleholder Fee for the immediatelg@eding Determination Date;

(i)  to the Trustee, an amount equal to the Taes-ee for such Payment Date ginsamount equal to the Capped Trustee’'s Expensas as
such Payment Date;

(iv)  tothe Payment Account, an amount equah&Series 2010-1 Monthly Interest for such Payrdaté plushe amount of any unpaid
Interest Shortfall Amount
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as of the preceding Payment Date, together withfaiditional Interest on such Interest Shortfall Amb (such amount, the “ Monthly Interest Paynignt

(v)  tothe Interest Reserve Account, an amounaktp the lesser of (1) the Cumulative InterestdRee Account Withdrawal Amount as of
such Payment Date and (2) the excess of (x) theiRehInterest Reserve Account Amount as of sughreat Date over (y) the Available Interest Reserve
Account Amount on such Payment Date;

(vi)  on any Payment Date prior to the occurresfce Rapid Amortization Event, to the Payment Aattpan amount equal to the lesser of
(x) the Aggregate Note Balance on the immediatebg@ding Payment Date and (y) the Targeted PrihBiggment for such Payment Date;

(vii)  to the Interest Reserve Account, an amaqual to the excess of (x) the Required IntereseRe Account Amount as of such
Payment Date over (y) the Available Interest Resércount Amount on such Payment Date, after gieifigct to any amounts deposited pursuampaiagrap
(v) above;

(viii) (A) prior to the occurrence of a Rapid Antigzation Event, if the Twelvéonth DSCR as of the immediately preceding Deteatiam
Date was less than the Required Twelve-Month DS@Ruch Determination Date, to the Payment Accammount equal to the lesser of (x) the Aggregate
Note Balance on the immediately preceding Paymeaité¢ Bnd (y) (1) if the Twelve-Month DSCR as of sigtermination Date was less than 1.60 but greater
than or equal to 1.45, 25% of the remaining Totehiable Funds for such Payment Date after apjdinghereof pursuant to paragraphsifjough_(vii)above,
(2) if the Twelve-Month DSCR as of such DetermioatDate was less than 1.45 but greater than ol émda30, 50% of the remaining Total Available Egn
for such Payment Date after application thereopant to paragraphs (hrough_(vii)above or (3) if the Twelve-Month DSCR as of suclidbmination Date
was less than 1.30 but greater than or equal & 100% of the remaining Total Available Funds$och Payment Date after application thereof purtsizan
paragraphs (idhrough_(vii)above and (B) on any Payment Date after the oatceref a Rapid Amortization Event, to the Paymeetadunt, an amount equal
the lesser of (x) the Aggregate Note Balance orintimeediately preceding Payment Date and (y) theareimg Total Available Funds for such Payment Date

after application thereof pursuant to paragraphhi(ough_(v)and_(vii) above;

(ix) (1) on each Payment Date during the Sea#D-1 Scheduled Amortization Period, to the Paymeagount, an amount equal to the
Mandatory Prepayment Premium with respect to thaddtory Prepayment Amount Subject to Premium, ¥f @an such Payment Date and (2) on each Pay
Date after the Series 2010-1 Expected Final PayiDat#, to the Payment Account, an amount equdledseries 2010-1 Contingent Additional Monthly
Interest for such Payment Date pthe amount of any unpaid Contingent Additional tes¢ Shortfall Amount as of the preceding Paymeaate@such amount,
the “ Monthly Contingent Additional Interest Paynén
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(x)  tothe Trustee, an amount equal to the exak69 the fees, expenses and indemnities (othean the Trustee Fee) owing to the Trustee
under the Indenture on such Payment Date ovehé/apped Trustee’'s Expenses as of such Paymesit Dat

(xi)  to any Permitted Note Issuance Trustee,amgunts owing by any Box Truck SPV to such PermliNete Issuance Trustee under any
Box Truck SPV Permitted Note Limited Guarantee taclr such Box Truck SPV is a party; and

(xii)  at the direction of the Issuers, an amoeoial to the remaining Total Available Funds forts®ayment Date.

Section 2.9 Payment of Monthly Interest Paymistanthly Contingent Additional Interest Payment &#r@mium. (a) On each Payment Date,
based solely on the information contained in thentily Noteholders’ Statement as of the precedingeideination Date with respect to the Series 20Nbtes, the
Trustee shall, in accordance with Sectiondi.the 2010-1 Base Indenture, distribute @tato each Series 2010-1 Noteholder, from the Payeodunt (i) the
Monthly Interest Payment to the extent of the anaeposited in the Payment Account for the payroémiterest pursuant to paragraph @f)Section 2.8nd (ii) the
Monthly Contingent Additional Interest Paymenthe extent of the amount deposited in the Paymeocoéat pursuant to clause (@)paragraph (ixpf Section 2.8

(b) On each Prepayment Date, based salalythe information contained in the Monthly Notlless’ Statement as of the precec
Determination Date with respect to the Series 2DMotes, the Trustee shall, in accordance withi@e&.1of the 2010-1 Base Indenture, distribute patato eacl
Series 201 Noteholder, from the Payment Account (i) the Matody Prepayment Premium to the extent of the stifR)adhe amount, if any, deposited in the Payr
Account pursuant to_paragraph (i@} Section 2.8 and (y) any Mandatory Prepayment Premium Equityt@bution for such Payment Date and (ii) the Opa
Prepayment Premium to the extent of the amounedttieif any, deposited in the Payment Account pamstio_Section 5.1

Section 2.10 Payment of Note Principgl) The principal amount of the Series 2010eteld shall be due and payable on the Series 20&g4l
Final Maturity Date.

(b)  On each Payment Date, based solely on teenvation contained in the Monthly NoteholdeBtatement as of the preceding Determination
with respect to Series 2010-1 Notes, the Trusta#, sh accordance with Section Githe 2010-1 Base Indenture, distribute, ato each Series 2010-1 Noteholder
from the Payment Account the amount, if any, degpdsierein pursuant to Section 2.6(paragraph (vj or (viii) of Section 2.8and Section 5.in order to pay the
Aggregate Note Balance.

(c)  The Trustee shall notify the Person in whoasme a Series 2010-1 Note is registered at the disusiness on the Series 2010-1 Record Date
preceding the Payment Date on which the Issuersattpat the final installment of principal of aimlerest on such Series 201Mote will be paid. Such notice shall
made at the expense of the Administrator and Sleathailed within three (3) Business Days of recef@ Monthly Noteholders’ Statement with respecthe Series
2010-1 Notes indicating that such final payment bl made and shall
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specify that such final installment will be payabldy upon presentation and surrender of such $20&0-1 Note and shall specify the place wherbk Secies 2010-1
Note may be presented and surrendered for paynfisnth installment. Notices in connection withgagments in full of Series 20-1 Notes shall be (i) transmitted
facsimile to Series 2010-1 Noteholders holding @ldtotes and (ii) sent by registered mail to Se2i@s0-1 Noteholders holding Definitive Notes andlsbpecify that
such final installment will be payable only uporgentation and surrender of such Series 2010-1a&hatshall specify the place where such Series-2046te may be
presented and surrendered for payment of sucHlinsta.

Section 2.11 _ Administrat® Failure to Instruct the Trustee to Make a DepmsRayment The Issuers shall, pursuant to Sectiono? the
Administration Agreement, request the Administratoperform each duty required to be performedhgyAdministrator hereunder, including making eaetedninatiol
required pursuant to Section 2.7f the Administrator or any Issuer fails to ginetice or instructions to make any payment frordeposit into the Box Truck Collectic
Account or any other Series Account required tgilen by the Administrator or such Issuer, at theetspecified in the Indenture, the Administratigreement or any
other Related Document (including applicable greeeods), the Trustee shall make such paymentmosieinto or from the Box Truck Collection Accountsuch
other Series Account without such notice or ingtaicfrom the Administrator or such Issuer; prowdkat the Administrator or such Issuer, upon requétie Trustee,
promptly provides the Trustee with all informatioecessary to allow the Trustee to make such a patyoneleposit. When any payment or deposit hereuodunder
any other Related Document is required to be mgdbeé Trustee or the Paying Agent at or prior specified time, the Administrator or an Issuer ktieliver any
applicable written instructions with respect thenetasonably in advance of such specified time.

Section 2.12 _ Trustee as Securities Intermediéay The Trustee or other Person holding a S@0&€-1 Account shall be the “Securities
Intermediary”. If the Securities Intermediary gspect of any Series 2010-1 Account is not thet&€eyshe Issuers shall obtain the express agreeshenth Person to
the obligations of the Securities Intermediaryfegh in this_Section 2.12

(b) The Securities Intermediary agrees that:

(i)  The Series 2010-1 Accounts are accounts tietwhinancial assets” within the meaning of Sent®-102(a)
(9) of the New York UCC (“ Financial Assétswill be credited;

(i) All securities or other property underlyiagy Financial Assets credited to any Series 20A@ebunt shall
be registered in the name of the Securities Intdiang, indorsed to the Securities Intermediarynoblank or credited to another securities account
maintained in the name of the Securities Intermgdiad in no case will any Financial Asset creditedny Series 2010-1 Account be registered in the
name of any Issuer, payable to the order of anyelssr specially endorsed to any Issuer;
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(i) All property delivered to the Securitiestémmediary pursuant to this Series Supplementheilbromptly
credited to the appropriate Series 2010-1 Account;

(iv) Each item of property (whether investmeragerty, security, instrument or cash) credited 8e&es 2010
Account shall be treated as a Financial Asset;

(v)  If at any time the Securities Intermedianaléheceive any entitlement order from the Trustgecting
transfer or redemption of any Financial Asset netato the Series 2010-1 Accounts, the Securitiesrinediary shall comply with such entitlement
order without further consent by any Issuer orAdeninistrator;

(vi)  The Series 2010-1 Accounts shall be govellmethe laws of the State of New York, regardlesany
provision of any other agreement. For purposeslapplicable UCCs, New York shall be deemed ®Slecurities Intermediary’s jurisdiction and the
Series 2010-1 Accounts (as well as the “securéigilements” (as defined in Section 8-102(a)(1fthe New York UCC) related thereto) shall be
governed by the laws of the State of New York;

(vii)  The Securities Intermediary has not entergd, and until termination of this Series Suppéer will not
enter into, any agreement with any other Persatingl to the Series 2010-1 Accounts and/or anyrigigd Assets credited thereto pursuant to which it
has agreed to comply with entittement orders (dimeleé in Section 8-102(a)(8) of the New York UCQ@)sach other Person and the Securities
Intermediary has not entered into, and until tmeieation of this Series Supplement will not enteo, any agreement with any Issuer purporting to
limit or condition the obligation of the Securitisgermediary to comply with entitlement orderssas forth in_Section 2.12(b)(v)and

(viii) Except for the claims and interest of ffieistee and the Issuers in the Series 2010-1 Ad¢sptlre
Securities Intermediary knows of no claim to, derest, in the Series 2010-1 Accounts or in anwiidial Asset credited thereto. If the Securities
Intermediary has actual knowledge of the asselijoany other person of any lien, encumbrance, verse claim (including any writ, garnishment,
judgment, warrant of attachment, execution or sinprocess) against any Series 2010-1 Account anyrFinancial Asset carried therein, the
Securities Intermediary will promptly notify thedstee, the Administrator and the Issuers thereof.

The Trustee shall possess all right, title andréstein all funds on deposit from time to time fire tSeries 201Q-Accounts and in all proceeds ther

and shall be the only person authorized to origireattittement orders in respect of the Series 20M@counts. So long as the Trustee is the Seesrititermediary,
shall have the benefit of Section 11dflthe 2010-1 Base Indenture in such capacity.

-20-




ARTICLE Il

RAPID AMORTIZATION EVENTS

In addition to the Rapid Amortization Events setlidn Section 10.bf the 20101 Base Indenture, the following shall be a Rapidoftimation Ever
and shall constitute the Rapid Amortization Evesttferth in_Section 10.1(gjf the 2010-1 Base Indenture (without notice oeotction on the part of any Person):

(9) all principal of and interest on tBeries 2010-1 Notes is not paid in full on or beftire Series 2010-Expected Final Payment De

ARTICLE IV

FORM OF SERIES 2010-1 NOTES

Section 4.1 _Initial Issuance of Series 201Rotes. The Series 2010-1 Notes are being offered alidgothe Issuers pursuant to a Purchase
Agreement, dated October 21, 2010, among the Issuétl, Credit Suisse Securities (USA) LLC and Bebe Bank Securities, Inc. The Series 2010-1 Neiiébe
resold initially only to (1) qualified institutiohduyers (as defined in Rule 144A) (“ Qualified tingtional Buyers') in reliance on Rule 144A under the Securities &c
Rule 144A") and (2) in the case of offers outside the Unidtes, to Persons other than U.S. Persons (agdéh Regulation S of the Securities Act (* Redidn S
")) in accordance with Rule 903 of Regulation S.

Section 4.2 Restricted Global Series 2018otes. The Series 2010-1 Notes offered and sold i thitial distribution in reliance upon Rule 144A
will be issued in book-entry form and representgaie or more permanent Global Notes in fully reggisd form without interest coupons (each, a “ Retetd Global
Series2010-1 Not€'), substantially in the form set forth in Exhilfit1 , registered in the name of Cede & Co., as nomifi€T C, duly executed by each Issuer and
authenticated by the Trustee in the manner sét forBection 2.%®f the 2010-1 Base Indenture and deposited witlTthetee, as custodian of DTC. The aggregate
initial principal amount of the Restricted Globar®s 2010-1 Note may from time to time be incrdawedecreased by adjustments made on the recbtids drustee,
as custodian for DTC, in connection with a corregliog decrease or increase in the aggregate ipifiatipal amount of the Temporary Global Series@®0 Note or th
Permanent Global Series 2010-1 Note, as hereinafberded.

Section 4.3 _Temporary Global Series 2a18otes; Permanent Global Series 2Q18otes. Series 2010-1 Notes offered and sold on theeSeri
2010-1 Closing Date in reliance upon RegulationilSh& issued in the form of one or more temponasyes in registered form without interest coup@aech, a “
Temporary Global Series 2010Note”), substantially in the form set forth in Exhil#it2 , registered in the name of Cede & Co., as nomifi&TC, duly executed by
each Issuer and authenticated by the Trustee imémmer set forth in Section 26the 2010-1 Base Indenture and deposited on behtile purchasers of the Series
2010-1 Notes represented thereby with the Trusteeustodian for DTC, and registered in the nangraiminee of Cede & Co., as nominee of DTC, ferabcount
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of Euroclear or Clearstream. After the terminatidthe Restricted Period, interests in the Tempyo&obal Series 2010-1 Notes, as to which the fEribas received
from Euroclear or Clearstream, as the case mag bertificate substantially in the form of ExhiBitto the effect that Euroclear or Clearstream, adicgdpe, has
received a certificate substantially in the fornEghibit C, shall be exchanged, in whole or in part, foriiesés in one or more permanent global notes irstegid form
without interest coupons, substantially in the fahixhibits A3, as hereinafter provided (the “ Permanent GloleaieS 20161 Notes’). To effect such exchange each
Issuer shall execute and the Trustee shall auttaatand deliver to the applicable Foreign Cleafiggncy, for credit to the respective accounthefawners of the
beneficial interests in the Series 2010-1 Notehjlp executed and authenticated Permanent GloledsS2010-1 Note, representing the principal amadimterests in
the Temporary Global Series 2010-1 Note initiakgleanged for interests in the Permanent GlobaeS&010-1 Note. The aggregate principal amourtteffemporary
Global Series 2010-1 Note and the Permanent GBbaés 2010-1 Note may from time to time be inaedaw decreased by adjustments made on the Terybiaival
Series 2010-1 Note or the Permanent Global Se@i#8-2 Note, as applicable, or in the records ofTthestee, as custodian for DTC, as hereinafterigenl

Section 4.4 _Definitive NotesNo Series 2010-1 Note Owner will receive a Diéifie Note representing such Series 2010-1 Note é@isrinterest
in the Series 2010-1 Notes other than in accordesitteSection 2.1®f the 2010-1 Base Indenture.

Section 4.5 _Transfer and Exchangé) So long as a Series 2A18ote remains outstanding and is held by or oralbeli a Clearing Agenc
or a Foreign Clearing Agency, transfers of suchkBBatry Note, in whole or in part, or interestsriia, shall only be made in accordance with thistie 4.5(a).

(i)  Transfers of BoolEntry Notes Subject to clauses (iii) and (iv) of this Senth5(a), transfers of a BooEntry Note shall be limited t
transfers of such Book-Entry Note in whole, but imgpart, to nominees of the applicable Clearingay or Foreign Clearing Agency or to a successor
Clearing Agency or Foreign Clearing Agency or ssgbcessor Clearing Agency’s or Foreign Clearingnsgés nominee.

(i)  Transfers of Interests in Restricted GloBefies 2014 Notes. The transfer by an owner of a beneficial inteies Restricted Global
Series 2010-1 Note to a Person who wishes to takeedy thereof in the form of a beneficial inter@sthe same Restricted Global Series 2010-1 No& be
made upon the deemed representation of the traesfieat:

(A) It is a Qualified Institutional Buyer andasquiring the Series 2010-1 Notes for its own antou for an account
with respect to which it exercises sole investnistretion that is a Qualified Institutional Buyer;

(B) It is aware that the sale to it is being madeeliance on Rule 144A and acknowledges thiaad received such
information regarding the Issuers as such transfeas requested pursuant to Rule 144A or has de&aimot to request such information and that it is
aware that the transferor is relying
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upon its foregoing representations in order toncldie exemption from registration provided by RIAA,;

©) It understands that the Series 2010-1 Nateshased by it will be offered, and may be transfégronly in a
transaction not involving any public offering withihe meaning of the Securities Act, and thatj thie future it decides to resell, pledge or otligew
transfer any Series 2010-1 Notes, such Series 206tes may be resold, pledged or transferred @)Iyo a person who the seller reasonably believes
is a Qualified Institutional Buyer that purchasesifs own account or for the account of a Qualifiestitutional Buyer to whom notice is given tlia¢
resale, pledge or transfer is being made in reiamcRule 144A, (b) outside the United StatesrioraU.S. Person (as such term is defined in
Regulation S of the Securities Act) in a transactiocompliance with Regulation S of the Securifies, (c) pursuant to an effective registration
statement under the Securities Act or (d) in regaon another exemption under the Securities A@ath case in accordance with any applicable
securities laws of any state of the United States;

(D) It understands that the Series 2010-1 Noi#dear a legend substantially as set forth int®ect.6(a)(i).

(i) Transfer of Interests in Restricted Glotsdries2010-1_Note to Temporary Global Series 201Rote Prior to the Exchange Datdf
an owner of a beneficial interest in the Restricdabal Series 2010-1 Note wishes at any time thange its interest in such Restricted Global S&@40-1
Note for an interest in the Temporary Global Se2e$0-1 Note, or to transfer such interest to @&ewho wishes to take delivery thereof in the fafra
beneficial interest in the Temporary Global Se#i@$0-1 Note, such owner may, subject to the rubeisprocedures of DTC, Euroclear and Clearstream‘(th
Applicable Procedurey, exchange or cause the exchange or transfaralf mterest for an equivalent beneficial intefegshe Temporary Global Series 2010-1
Note in accordance with the provisions of this ®ec#.5(a)(iii). Upon receipt by the Registrar of (1) writtentfostions given in accordance with the
Applicable Procedures from a Clearing Agency Pidict directing the Registrar to credit or causbdaredited to a specified Clearing Agency Paudiot’s
account a beneficial interest in the Temporary @l@eries 2010-1 Note in a principal amount equ#hat of the beneficial interest in the RestricBdbal
Series 2010-1 Note to be so exchanged or trandfg2ga written order given in accordance with Applicable Procedures containing information regzg
the account of the Clearing Agency Participant (Bredapplicable Foreign Clearing Agency) to be itegidwith such increase, and the account of thai@ig
Agency Participant to be debited, and (3) a cegté in substantially the form of Exhibit Dattached hereto given by the owner of such berfitierest in th
Restricted Global Series 2010-1 Note, the Regigfréris not U.S. Bank National Association, dhaktruct U.S. Bank National Association, custodad DTC,
to reduce the Restricted Global Series 2010-1 Nytihe aggregate principal amount of the benefinigrest in the Restricted Global Series 2010-feNo be
so exchanged or transferred and to increase theipal amount of the Temporary Global Series 2010ete by the aggregate principal amount of theefieial
interest in
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the Restricted Global Series 2010-1 Note to bexshanged or transferred, and to credit or cause teredited to the account of the Person spedifisdch
instructions (who shall be the Clearing Agency iegorant of the applicable Foreign Clearing Agenay)eneficial interest in the Temporary Global Se#@10-
1 Note equal to the reduction in the principal antaf the Restricted Global Series 2010-1 Note.

(iv)  Transfer of Interests in Restricted GlobatiSs 20161 Note to Permanent Global Series 201Rote After the Restricted Periodf,
after the Restricted Period, an owner of a beradfinterest in the Restricted Global Series 20MNefe wishes at any time to exchange its interestigh
Restricted Global Series 2010-1 Note for an intarethe Permanent Global Series 2010-1 Note, tratusfer its interest in such Restricted Globale3e2010-
1 Note to a Person who wishes to take delivenettfen the form of an interest in the Permanent@l@eries 2010-1 Note, such owner may, subjeitteto
Applicable Procedures, exchange or cause the eget@mtransfer of such interest for an equivalemdficial interest in the Permanent Global Ser@021
Note in accordance with the provisions of this Bec#.5(a)(iv). Upon receipt by the Registrar of (1) written istions given in accordance with the
Applicable Procedures from a Clearing Agency Pidict directing the Registrar to credit or causbdaredited to a specified Clearing Agency Pandiot’s
account a beneficial interest in the Permanent &I8kries 2010-1 Note in a principal amount equhat of the beneficial interest in the RestricBdbal
Series 2010-1 Note to be exchanged or transfef2¢d, written order given in accordance with thepligable Procedures containing information regagydire
account of the Clearing Agency Participant (andapplicable Foreign Clearing Agency) to be creditétth, and the account of the Clearing Agency Bgréint
to be debited for, such increase and (3) a catdiin substantially the form of ExhibitPattached hereto given by the owner of such beréfitierest in the
Restricted Global Series 2010-1 Note, the Regigfréris not U.S. Bank National Association, dhaktruct U.S. Bank National Association, as cdgia of
DTC, to reduce the Restricted Global Series 20N®tE by the aggregate principal amount of the beiainterest in the Restricted Global Series 2Q1ote
to be so exchanged or transferred and to incréasgrincipal amount of the Permanent Global S&H9-1 Note by the aggregate principal amount ef th
beneficial interest in the Restricted Global Sefi@$0-1 Note to be so exchanged or transferrediaockdit or cause to be credited to the accolititeoPerson
specified in such instructions (which shall be @earing Agency Participant for the Foreign Clegrikgency) a beneficial interest in the Permaneob@l
Series 2010-1 Note equal to the reduction in tlirecgral amount of the Restricted Global Series 20Mote.

(v)  Transfer of Interests in Temporary Globali€&&2010-1 Note or Permanent Global Series 20Nbote to Restricted Global Series 2010
1 Note. If an owner of a beneficial interest in the Temgyy Global Series 2010-1 Note or the Permaneoib&ISeries 2010-1 Note wishes at any time to
exchange its interest in such Temporary GlobaleSe&2010-1 Note or Permanent Global Series 2010t& fdoan interest in the Restricted Global Se2i@s0-1
Note, or to transfer its interest in such Tempofatybal Series 2010-1 Note or Permanent GlobakS&010-1 Note to a Person who wishes to takeatgliv
thereof in the form of an interest in the Restdo®obal Series 2010-1 Note, such owner may, stilgpethe Applicable Procedures, exchange or cawese t
exchange or transfer of such interest for an edgivdeneficial
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interest in the Restricted Global Series 2010-leNiwtaccordance with the provisions of this Sectidi(a)(v). Upon receipt by the Registrar of (1) written
instructions given in accordance with the ApplieaBrocedures from a Clearing Agency Participaratiing the Registrar to credit or cause to be teddi
beneficial interest in the Restricted Global Sefi@$0-1 Note equal to the beneficial interest & Tlemporary Global Series 2010-1 Note or PermaBéoiial
Series 2010-1 Note, as the case may be, to be myetiar transferred, (2) a written order givendoaadance with the Applicable Procedures containing
information regarding the account of the ClearirgeAcy Participant (and the applicable Foreign @igaf\gency) to be credited with, and the accourthef
Clearing Agency Participant to be debited for, sinchease and (3) with respect to a transfer adrgeficial interest in the Temporary Global Seri@@®1 Note
a certificate substantially in the form of Exhibi3 attached hereto given by the owner of such bemgfitierest in such Temporary Global Series 20 Nbte,
the Registrar, if it is not U.S. Bank National Asidion, shall instruct U.S. Bank National Assoiciat as custodian of DTC, to reduce the Tempordop&
Series 2010-1 Note or the Permanent Global Sefi#8-2 Note, as the case may be, by the aggregatggal amount of the beneficial interest in the
Temporary Global Series 2010-1 Note or Permaneoib@ISeries 2010-1 Note to be exchanged or traesfeand to increase the principal amount of the
Restricted Global Series 2010-1 Note by the aggeggancipal amount of the beneficial interesttie Temporary Global Series 2010-1 Note or Permanent
Global Series 2010-1 Note to be so exchanged osfeered, and to credit or cause to be creditéde@ccount of the Person (which shall be a Clgakigency
Participant) specified in such instructions a bemefinterest in the Restricted Global Series 2Q1Qote equal to the reduction in the principal amtaof the
Temporary Global Series 2010-1 Note or the PerntaBtbal Series 2010-1 Note.

(b) In the event that a Global Note evidencirfgeaies 2010-1 Note or any portion thereof is exgedrfor Definitive Notes, such Series 2010-1

Notes may in turn be exchanged (upon transfert@ratise) for Definitive Notes or for a beneficiatérest in a Global Note (if any is then outstagjlionly in
accordance with such procedures, which shall bstanbally consistent with the provisions of Sewti@l.5(a)including the certification requirement intendecenhsure
that transfers and exchanges of beneficial intelieshe Series 2010-1 Notes comply with Rule 1é44/Regulation S under the Securities Act, as tlse caay be) and
any applicable procedures, as may be adopted froentb time by the Issuers and the Registrar.

(c) Until the termination of the Restricted Periterests in the Temporary Global Series 20Nbtes may be held only through Clearing Agency

Participants acting for and on behalf of a Foréiggaring Agency; providedthat this Section 4.5(shall not prohibit any transfer in accordance v@tttion 4.5
(a). After the expiration of the Restricted Periatterests in the Permanent Global Series 2010-1sNo&y be transferred without requiring any cediiiens.

Section 4.6 Legending of Notega) The Restricted Global Series 2010-1 Ndie,Tiemporary Global Series 2010-1 Note and the &sent

Global Series 2010-1 Note shall bear the followegends to the extent indicated:
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(i)  The Restricted Global Series 2010-1 Note #iedPermanent Global Series 2010-1 Note shall thediollowing legend:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.SESURITIES ACT OF 1933, AS AMENDED (THE “SECURITIESCT"), OR ANY STATE
SECURITIES LAWS. THE HOLDER OF THIS NOTE BY ITS ATEPTANCE HEREOF AGREES TO OFFER, SELL OR OTHERWIBEANSFER THI¢
NOTE ONLY (A) TO 2010 U-HAUL S FLEET, LLC, 2010 TM; LLC, 2010 DC-1, LLC OR 2010 TT-1, LLC (THE “ISERS’), B8) PURSUANT TO ¢
REGISTRATION STATEMENT THAT HAS BEEN DECLARED EFFEXQVE UNDER THE SECURITIES ACT, (C) FOR SO LONG ASHE SECURITIES
ARE ELIGIBLE FOR RESALE PURSUANT TO RULE 144A UNDERHE SECURITIES ACT (“RULE 144A")TO A PERSON IT REASONABLY BELIEVE
IS A “QUALIFIED INSTITUTIONAL BUYER” AS DEFINED IN RULE 144A (A “QIB”) THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR T
ACCOUNT OF A QIB TO WHOM NOTICE IS GIVEN THAT THE RANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (DURSUANT TC
OFFERS AND SALES THAT OCCUR OUTSIDE THE UNITED STEB WITHIN THE MEANING OF REGULATION S UNDER THE SHARITIES ACT OF
(E) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACSUBJECT TO THI
RIGHT OF THE ISSUERS, THE TRUSTEE AND THE TRANSFBR&ENT, PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER REUANT TO CLAUSE
(E), TO REQUIRE THE DELIVERY OF AN OPINION OF COUNER, CERTIFICATION AND/OR OTHER INFORMATION SATISFATORY TO THEM, IN
EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY THER
JURISDICTION. THE HOLDER WILL, AND EACH SUBSEQUENHOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER FROM IOF THE RESALE
RESTRICTIONS SET FORTH ABOVE.”

(i) ~ The Temporary Global Series 2010-1 Note lshehr the following legend:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.SESURITIES ACT OF 1933, AS AMENDED (THE “SECURITIEACT”), OR ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTER JURISDICTION OF THE UNITED STATES. UNTIL 40 DAY AFTER THE
LATER OF THE COMMENCEMENT OF THE OFFERING AND THERIGINAL ISSUE DATE OF THE NOTES (THE “RESTRICTED REOD”) IN
CONNECTION WITH THE OFFERING OF THE NOTES IN THE UWRED STATES AND OUTSIDE OF THE UNITED STATES, THEARE, PLEDGE
OR TRANSFER OF THIS NOTE IS SUBJECT TO CERTAIN CONDDNS AND RESTRICTIONS. THE HOLDER HEREOF, BY PURIASING OF
OTHERWISE ACQUIRING THIS NOTE, ACKNOWLEDGES THAT T3 NOTE HAS NOT BEEN REGISTERED UNDER THE SECURIHRCT AND
AGREES FOR THE BENEFIT OF 2010 U-HAUL S FLEET, LL2010 TM-1, LLC, 2010 DC-1, LLC AND 2010 TT-1, LLOHE “ISSUERS”)THAT THIS
NOTE MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISRANSFERRED ONLY IN COMPLIANCE WITH THE SECURITIES
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ACT AND OTHER APPLICABLE LAWS OF THE STATES, TERRORIES AND POSSESSIONS OF THE UNITED STATES GOVERBINHE OFFEF
AND SALE OF SECURITIES, AND PRIOR TO THE EXPIRATIONF THE RESTRICTED PERIOD, ONLY (1) IN AN OFFSHORIRANSACTION IN
ACCORDANCE WITH REGULATION S UNDER THE SECURITIES @Y, (2) PURSUANT TO AND IN ACCORDANCE WITH RULE 14/ UNDER
THE SECURITIES ACT OR (3) TO ANY ISSUER.”

(iii) Each of the Global Notes evidencing thei€e2010-1 Notes shall bear the following legends:

“THIS NOTE IS A GLOBAL NOTE WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS REGISTER IN THE
NAME OF THE DEPOSITORY TRUST COMPANY (“DTC")A NEW YORK CORPORATION, NEW YORK, NEW YORK 10004,FOA NOMINEE
THEREOF. THIS NOTE MAY NOT BE EXCHANGED IN WHOLE B IN PART FOR A SECURITY REGISTERED, AND NO TRANSREOF THIS
NOTE IN WHOLE OR IN PART MAY BEREGISTERED, IN THE NAME OF ANY PERSON OTHER THAN [CTOR A NOMINEE THEREOF, EXCEF
IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENURE.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REERENTATIVE OF DTC TO ANY ISSUER OR THE REGISTRARND ANY NOTE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. ORNISUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZE
REPRESENTATIVE OF DTC, AND ANY PAYMENT IS MADE TO EDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTEDYBAN
AUTHORIZED REPRESENTATIVE OF DTC, ANY TRANSFER, PIOE6SE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BRQO ANY
PERSON IS WRONGFUL BECAUSE THE REGISTERED OWNEROEE& CO., HAS AN INTEREST HEREIN.”

(b)  Upon any transfer, exchange or replacemeBeoies 2010-1 Notes bearing such legend, orefjaest is made to remove such legend on a
Series 2010-1 Note, the Series 2010-1 Notes sedsshall bear such legend, or such legend shablenotmoved, as the case may be, unless therkvisrdd to the
Issuers and the Trustee such satisfactory evideriieh may include an opinion of counsel, as maydasonably required by the Issuers that neithelr Bgend nor the
restrictions on transfer set forth therein are imeglto ensure that transfers thereof comply withgrovisions of Rule 144A, Rule 144 or RegulaonUpon provision
of such satisfactory evidence, the Trustee, atliteetion of the Issuers, shall authenticate aridelea Series 2010-1 Note that does not bear kgdnd.

ARTICLE V
GENERAL
Section 5.1 _Optional Prepayment
(@) . In addition to the principal payments madehe Series 2010-1 Notes with funds availabksymant to paragraph (M (viii) of Section
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2.80r Section 2.2(e)the Issuers shall have the option to prepay éree$2010-1 Notes in whole, or from time to timgoart, on any Payment Date during the Series
2010-1 Scheduled Amortization Period with fundsilalée pursuant to paragraph (x@) Section 2.8r other funds (other than Collections); providémwever, that as
a condition precedent to any such optional prepaynua or prior to any such Prepayment Date theelssshall have paid all Issuer Obligation dueamghid as of suc
Prepayment Date to the applicable Person. Theidsshall give Trustee at least ten (10) BusinesssDprior written notice of any Prepayment Dateadrich the
Issuers intend to exercise such option to prefde Optional Prepayment Premium with respect tahgonal Prepayment Amount being paid on such &nmeent
Date shall be due and payable by the Issuers dnR@payment Date. Not later than 11:00 a.m., Mevk City time, on the Business Day immediatelyqa@ing such
Prepayment Date, the Issuers shall deposit in dyenBnt Account an amount equal to the Optional 8ney@nt Amount pluthe Optional Prepayment Premium, if any,
with respect thereto in immediately available fun@&e funds deposited into the Payment Accourithveilpaid by the Trustee to the Series 2010-1 Niddigins on such
Prepayment Date pursuant to Section 2.8(g) Section 2.10(b)

Section 5.2 Informatiofihe Issuers hereby agree to provide to the Trueteeach Determination Date, a Monthly Notehold8tatement
with respect to the Series 2010-1 Notes, substhnitiethe form of Exhibit E, setting forth as of the last day of the Relatezhily Period and for such Monthly Period
the information set forth therein. The Trustedlghake each Monthly Noteholders’ Statement avédab the Series 2010-1 Noteholders on or priggaoh Payment
Date via the Trustee’s internet website at www.nkbmom\abon a password protected basis, and shall supply agsword to each Person who delivers a confiom
to the Trustee to the effect that such Persos @ Note Owner of a Series 2010-1 Note, (i) isiesting the Monthly Noteholders’ Statement solelyuse in evaluating
its investment in the Series 2010-1 Notes andwiii)otherwise keep the Monthly Noteholders’ Statmt strictly confidential. The Trustee shall lerpitted to change
the method by which it makes any Monthly Notehatd&tatement available to Series 2010-1 Noteholselsng as such method is no more burdensomeytSeares
2010-1 Noteholder; providetiat the Trustee shall provide timely and adequoati#ication to the Series 2010-1 Noteholders of samch change. Notwithstanding any of
the foregoing to the contrary, a copy of each MyniNoteholders’ Statement will be made availableifspection at the Corporate Trustee Office apdnureceipt of
the prior written consent of USF, the Trustee stafiply a paper copy of any Monthly NoteholdSttement to any Person that requests it. Thedeshall provide t
the Series 2010-1 Noteholders, or their designageat, copies of all information furnished to thestee pursuant to the Related Documents (inclugimguant to
Section 4.1of the 2010-1 Base Indenture), as such informatitates to the Series 2010-1 Notes or the Seri#8-2Collateral.

Section 5.3 _Exhibits The following exhibits attached hereto supplehtlea exhibits included in the Indenture.

Exhibit A- 1: Form of Restricted Global Series 2-1 Note
Exhibit A-2: Form of Temporary Global Series 2(-1 Note
Exhibit A-3: Form of Permanent Global Series 2-1 Note
Exhibit B : Form of Clearing System Certifica
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Exhibit C: Form of Certificate of Beneficial Ownerst

Exhibit D-1 : Form of Transfer Certificate for Exchange or Trangfom Restricted Global Series 2i-1 Note to Temporary Glob.
Series 201-1 Note

Exhibit D-2 : Form of Transfer Certificate for Exchange or Trandfom Restricted Global Series 2i-1 Note to Permanent Glok
Series 201-1 Note

Exhibit D-3 : Form of Transfer Certificate for Exchange or Tfangrom Temporary Global Series 2010-1 Note totReted Global
Series 201-1 Note

Exhibit E : Form of Monthly Noteholde’ Statemen

Section 5.4 Ratification of the 2010Base Indenture As supplemented by this Series Supplement,@i6-2 Base Indenture is in all respects
ratified and confirmed and the 2010-1 Base Indenasrso supplemented by this Series Supplemehbsghaad, taken, and construed as one and theisamenent.

Section 5.5 CounterpartsThis Series Supplement may be executed in ampauof counterparts, each of which so executelll shaleemed to be
an original, but all of such counterparts shalkthgr constitute but one and the same instrument.

Section 5.6 _Governing Law THIS SERIES SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

Section 5.7 _AmendmentsThis Series Supplement may be modified or ame:frien time to time in accordance with the termshef 2010-1 Base
Indenture.

Section 5.8 _Termination of Series Supplemefihis Series Supplement shall cease to be didugffect when all outstanding Series 2010-1 Notes
theretofore authenticated and issued have beeredsti (other than destroyed, lost, or stolen S@049-1 Notes which have been replaced or paith)edrustee for
cancellation and the Issuers have paid all sumalpayhereunder.

Section 5.9 Entire Agreemen(This Series Supplement, together with the 20B&de Indenture and all exhibits, annexes and sédetiereto and
thereto, contain a final and complete integratiballoprior expressions by the parties hereto wébpect to the subject matter hereof and therebshall constitute the
entire agreement among the parties hereto wittecédp the subject matter hereof and thereof, sepkng all previous oral statements and writingh wéspect thereto.
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IN WITNESS WHEREOF, each Issuer and the Trustee ltawused this Series Supplement to be duly exetytedeir respective officers thereu
duly authorized as of the day and year first ahoxten.

2010 U-HAUL S FLEET, LLC,
as Issuer

By:

Name:
Title:

2010 TM-1, LLC,
as Issuer

By:

Name:
Title:

2010 DC-1, LLC,
as Issuer

By:

Name:
Title:

2010 TT-1, LLC,
as Issuer

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:

[Signature page to Indenture Supplement]







EXHIBIT 31.1

Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:

1. | have reviewed this quarterly report on Forn-Q of AMERCO (the*Registrar”);

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ort éonstate a material fact necessary to make #iersents made, in
light of the circumstances under which such statgswere made, not misleading with respect to #reod covered by this repo

3. Based on my knowledge, the financial statement$ osimer financial information included in this repdairly present in all material respects theafigial condition
results of operations and cash flows of the Remistas of, and for, the periods presented in gpsnt;

4. The Registrant’s other certifying officer(s)anare responsible for establishing and maintgimiisclosure controls and procedures (as definékamange Act
Rules 13-15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and ha\

@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and proceduties diesigned under our supervision, to ensure
material information relating to the Registranirg;luding its consolidated subsidiaries, is madevikm to us by others within those entities, particiyl
during the period in which this report is beinggaeed,;

Designed such internal control over financial réipg; or caused such internal control over finahegorting to be designed under our supervisiol
provide reasonable assurance regarding the réjabilfinancial reporting and the preparation ioiaicial statements for external purposes in acourel
with generally accepted accounting princip

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presenthi report our conclusions about the effectessof the
disclosure controls and procedures, as of the étitegeriod covered by this report based on swatuation; anc

Disclosed in this report any change in the Regit's internal control over financial reporting thatomed during the Registre’s most recent fiscal quar
(the Registrant’s fourth fiscal quarter in the casan annual report) that has materially affecteds reasonably likely to materially affect, tRegistrant’s
internal control over financial reporting; a

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internairobover financial reporting, to the Registr's
auditors and the audit committee of the Regis’s board of directors (or persons performing thevedent functions)

@)

(b)

All significant deficiencies and materiad¢aknesses in the design or operation of internatabover financial reporting which are reasondidgly to
adversely affect the Registr’s ability to record, process, summarize and refpmahcial information; an

Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registra’s internal control ove
financial reporting

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: November 3, 201







EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

I, Jason A. Berg, certify that:

1. | have reviewed this quarterly report on Forn-Q of AMERCO (the*Registrar”);

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ort éonstate a material fact necessary to make #iersents made, in
light of the circumstances under which such statgswere made, not misleading with respect to #reod covered by this repo

3. Based on my knowledge, the financial statement$ osimer financial information included in this repdairly present in all material respects theafigial condition
results of operations and cash flows of the Remistas of, and for, the periods presented in gpsnt;

4. The Registrant’s other certifying officer(s)anare responsible for establishing and maintgimiisclosure controls and procedures (as definékamange Act
Rules 13-15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and ha\

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures tlesigned under our supervision, to ensure
material information relating to the Registranirg;luding its consolidated subsidiaries, is madevikm to us by others within those entities, particiyl
during the period in which this report is beinggaeed,;

(b) Designed such internal control over financial réipgr or caused such internal control over finah@aorting to be designed under our supervisiol
provide reasonable assurance regarding the réjabilfinancial reporting and the preparation ioiaicial statements for external purposes in acourel
with generally accepted accounting princip

(c) Evaluated the effectiveness of the Regis’s disclosure controls and procedures and preséanthid report our conclusions about the effecteganof the
disclosure controls and procedures, as of the étitegeriod covered by this report based on swatuation; anc

(d) Disclosed in this report any change in the Regi¢'s internal control over financial reporting thatored during the Registre’s most recent fiscal quar
(the Registrant’s fourth fiscal quarter in the casan annual report) that has materially affecteds reasonably likely to materially affect, tRegistrant’s
internal control over financial reporting; a

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internairobover financial reporting, to the Registr's
auditors and the audit committee of the Regis’s board of directors (or persons performing thevedent functions)

(@) All significant deficiencies and materiataknesses in the design or operation of internatabover financial reporting which are reasondiigly to
adversely affect the Registr’s ability to record, process, summarize and refpmahcial information; an

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a signifioéain the Registra’s internal control ove
financial reporting

/s| Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: November 3, 2010







EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexh September 30, 2010 of AMERCO (the “Compangy,filed with the Securities and Excha

Commission on November 3, 2010 (the “Report’)Edward J. Shoen, President and Chairman of therdBof the Company, certify, pursuant to Sectiof f the
Sarbanes-Oxley Act of 2002, that:

1) The Report fully complies with the requirementsSefttion 13(a) or 15(d) of the Securities Exchangeof 1934; anc
2) The information contained in the Report fairly @nets, in all material respects, the financial ctadiand results of operations of the Comps
AMERCO,

a Nevada corporation
[s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: November 3, 2010







EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Form 10-Q for the quartedexh September 30, 2010 of AMERCO (the “Compangy,filed with the Securities and Excha

Commission on November 3, 2010 (the “Report”)akah A. Berg, Chief Accounting Officer of the Compacertify, pursuant to Section 906 of the SarlsaDeley Act
of 2002, that:

Q) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly @nets, in all material respects, the financial ctadiand results of operations of the Comps
AMERCO,

a Nevada corporation
/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer
Date: November 3, 2010







