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

FORM 8-K

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

Date of Report (Date of earliest event reportedprbary 22, 2011

AMERCO

( Exact name of registrant as specified in its chajte

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

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

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

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

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

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

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




Item 1.01 Entry into a MateribDefinitive Agreement

On February 14, 2011, AMERCO, a Nevada corpordtioa “Company”), and U.S. Bank National Associafias trustee (“Trustep”
entered the U-Haul Investors Club Base Indenture {tBase Indenture”)For a complete description of the terms and comwlitiof the Bas
Indenture, please refer to the Base Indenture, wisiéncorporated herein by reference and atta¢betis Current Report on Formkg-as
Exhibit 4.1.

Item 2.03 Creation of a Diredfinancial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant

The disclosures under Item 1.01 of this Currentd®epn Form 8K relating to the Base Indenture, and under 1te®@d &f this Currer
Report relating to the Series UIC-01A First Supptetal Indenture, the Series UIC-01A Security Agreainthe Series UIO2A Secon
Supplemental Indenture and the Series UIC-02A Stgcligreement are hereby incorporated by referéntethis Item 2.03.

Item 8.01 Other Events

4.5% Secured Notes Series UOTA due 2014

On February 17, 2011, the Company and the Trustesesl the First Supplemental Indenture to the Badenture (the “Series UIC-
01A First Supplemental Indenture”), and the Compang Trustee and blaul Leasing & Sales Co. entered a Pledge and Beé&greemen
(the “Series UIC-01A Security Agreementln connection with the foregoing, the Company iss$254,800 in aggregate principal amoui
4.5% Secured Notes Series UIC-01A due 2014 (theeS&JIC-01A Notes”) in a public offering. Invessan the Series UI@1A Notes mut
first join the UHaul Investors Club. The Company received appnaxely $13,700 in net cash proceeds from the offfei@nd intends to u
the proceeds to reimburse its subsidiaries antlasd® for the cost of production of specified UtH& appliance dollies (the “Collateral”
and for other general corporate purposes.

The Series UIM1A Notes bear interest at the rate of 4.5% per ged are fully amortizing over the term. Prind¢ipad interest c
the Notes will be credited to each holder'sHdul Investors Club account on a quarterly basirirars throughout the term, commencin
May 16, 2011. The Series UIC-01A notes mature oy W& 2014. The Series UIC-01A First Supplemehtdenture and the Series UIC-
01A Security Agreement contain covenants requiring maintenance of a firptiority lien on the Collateral and a prohibitioh additiona
liens on the Collateral. The Notes are not guaethby any subsidiary of the Company, and therefreffectively subordinated to all of
existing and future claims of creditors of eacthaef Company’s subsidiaries.

The Series UIC-01A Notes were offered and sold ymmsto the Company’s shelf registration statensenEorm S3 (Registratio
No. 33%-169832) under the Securities Act of 1933, as am#ndée Company has filed with the Securities amdhange Commission
prospectus supplement, dated February 3, 201 1thgeith the accompanying prospectus, dated Octob2010, relating to the offering
sale of the Series UIC-01A Notes.

For a complete description of the terms and comustiof the Series UIC-01A First Supplemental Indentand the Series UIGTA
Security Agreement, please refer to the Series QUE-First Supplemental Indenture and the Series-QI& Security Agreement, each
which is incorporated herein by reference and h#ddo this Current Report on Form 8-K as Exhibitsand 10.1, respectively.

6% Secured Notes Series UORA due 2017

On February 17, 2011, the Company and the Trustesesl the Second Supplemental Indenture to the Beenture (the Serie:
UIC-02A Second Supplemental Indenture”), and then@Gany, the Trustee and Haul Leasing & Sales Co. entered a Pledge and B¢
Agreement (the “Series UIC-02A Security Agreement?) connection with the




foregoing, the Company issued $500,000 in aggremateipal amount of 6% Secured Notes Series UIB-8@e 2017 (the “Series UIG2A
Note¢") in a public offering. Investors in the SerieddJ02A Notes must first join the Btaul Investors Club. The Company rece
approximately $8,200 in net cash proceeds fronoffezing, and intends to use the proceeds to refssitis subsidiaries and affiliates for
cost of production of specified U-Haul™ tow daddlig¢he “Collateral”) and for other general corperptirposes.

The Series UI@2A Notes bear interest at the rate of 6% per gadrare fully amortizing over the term. Principal interest on tl
Notes will be credited to each hol’s U-Haul Investors Club account on a quarterly baseriears throughout the term, commencing on
16, 2011. The Series UIC-02A notes mature on May2067. The Series UIC-02A Second Supplementiriture and the Series U2A
Security Agreement contain covenants requiring nifaéntenance of a firgiriority lien on the Collateral and a prohibitioh additional lien
on the Collateral. The Notes are not guaranteedryysubsidiary of the Company, and therefore #extévely subordinated to all of t
existing and future claims of creditors of eactihaf Company’s subsidiaries.

The Series UIC-02A Notes were offered and sold ymmsto the Company’s shelf registration statenoenForm S3 (Registratio
No. 33:-169832) under the Securities Act of 1933, as amendde Company has filed with the Securities amdhange Commission
prospectus supplement, dated February 3, 201 1thexgeith the accompanying prospectus, dated Octob2010, relating to the offering
sale of the Series UIC-02A Notes.

For a complete description of the terms and coowitiof the Series UIC-02A Second Supplemental lderand the Series UIG2A
Security Agreement, please refer to the Series Q28-Second Supplemental Indenture and the Seri€s0QRA Security Agreement, each
which is incorporated herein by reference and httddo this Current Report on Form 8-K as Exhibigsand 10.2, respectively.

Termination of 7% Secured Notes Series WA Offering

The Company has decided to terminate its offerihgmto $2,000,000 aggregate principal amount ®f7#% Secured Notes Sel
UIC-03A due 2036. Details on such terminated offedng set forth in the prospectus supplement, dagbduary 3, 2011, to the prospec
dated October 7, 2010.

A copy of the opinion and consent of Jennifer Mtti8s, Secretary of the Company, as to the validftthe Series UI@1A Note:
and the Series UIC-02A Notes is incorporated bgragfce into the Registration Statement on Form(Ei#8 No. 333169832) and filed
Exhibit 5.1 hereto.
ltem 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

4.1 U-Haul Investors Club Base Indenture, dated Febrddry2011, by and between AMERCO and U.S. Bank Nal
Association, as truste

4.2 Series UICO1A First Supplemental Indenture, dated February2041, by and between AMERCO and U.S. E
National Association, as truste

4.3 Series UICB2A Second Supplemental Indenture, dated Februan2d11, by and between AMERCO and U.S. E
National Association, as truste

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

10.1 Series UICO1A Pledge and Security Agreement dated February2@Z1 among the Company, U.S. Bank Nati

Association, and -Haul Leasing & Sales Ci




10.2 Series UICO2A Pledge and Security Agreement dated February2@Z1 among the Company, U.S. Bank Nati
Association, and -Haul Leasing & Sales Ci

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




SIGNATURES

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

AMERCO
(Registrant)

Date: February 22, 2011 /sl Jason A. Berg
Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer
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4.2

4.3

5.1

10.1

10.2
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U-Haul Investors Club Base Indenture, dated Febrddry2011, by and between AMERCO and U.S. Bank Mal
Assaociation, as truste

Series UICO1A First Supplemental Indenture, dated February2041, by and between AMERCO and U.S. E
National Association, as truste

Series UICB2A Second Supplemental Indenture, dated Februan2d11, by and between AMERCO and U.S. E
National Association, as truste

Opinion of Jennifer M. Settles, Secretary of AMER(

Series UICO1A Pledge and Security Agreement dated February2@¥1 among the Company, U.S. Bank Nati
Association, and -Haul Leasing & Sales Ci

Series UICO2A Pledge and Security Agreement dated February2@Z1 among the Company, U.S. Bank Nati
Association, and -Haul Leasing & Sales Ci

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



AMERCO,
Issuer
to
U.S. BANK NATIONAL ASSOCIATION,

Trustee

U-HAUL INVESTORS CLUB INDENTURE

Dated as of February 14, 2011

Exhibit 4.1




THIS U-HAUL INVESTORS CLUB INDENTURE, dated as ofebruary 14, 2011 (the “Indenture’is entered int
between AMERCO, a corporation duly organized anitimg under the laws of the State of Nevada (mafedr called th
“Company”),having its principal executive office located aRh3Airmotive Way, Suite 100, Reno, Nevada 89503, dr5. Ban
National Association, a national banking associafttereinafter called tHTrustee”).

RECITALS

The Company has duly authorized the execution afidetty of this Indenture to provide for the issaarirom time to tim
of its debentures, notes or other evidences ofbiedimess (hereinafter called the “Securitiegtilimited as to principal amount,
bear such rates of interest, to mature at such dimines, to be issued in one or more series arfdve such other provisions
shall be fixed as hereinafter provided.

The Company has duly authorized the execution atidety of this Indenture. All things necessaryntake this Indentu
a valid agreement of the Company, in accordande itgitterms, have been done.

This Indenture is subject to the provisions of Tmest Indenture Act of 1939, as amended, and thes mnd regulations
the Securities and Exchange Commission promulgéieeunder that are required to be part of thigmtgre and, to the exte
applicable, shall be governed by such provisions.

NOW, THEREFORE, WITNESSETH:

For and in consideration of the premises and thieh@se of the Securities by the Holders (as hetefimed) thereof, it
mutually covenanted and agreed, for the equal amploptionate benefit of all Holders of the Secestor of any series thereof
any Coupons (as herein defined) as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICA TION
Section 101 Definitions.

Except as otherwise expressly provided in or purstm this Indenture or unless the context othezwisquires, for ¢
purposes of this Indenture:

(1) the terms defined in this Article have the niegs assigned to them in this Article, and incldde plural as we
as the singular;

(2) all other terms used herein which are defimedhie Trust Indenture Act either directly or byemrnce therei
have the meanings assigned to them therein;

(3) all accounting terms not otherwise defined imehave the meanings assigned to them in accordaiticé&SAAP;




(4) the words “herein”, “hereof”, “hereto” and “lemder”and other words of similar import refer to this émdure a
a whole and not to any particular Article, Sectiwrother subdivision;

(5) the word “or” is always used inclusively (faxample, the phrase “A or B” means “A or B or bothit “either A
or B but not both”);

(6) provisions apply to successive events and aGtitns;

(7) the term “merger” includes a statutory sharehexge and the terms “merge” and “mergédVve correlativ
meanings;

(8) the masculine gender includes the femininethadeuter; and
(9) references to agreements and other instrunmesitsle subsequent amendments and supplementsothere
Certain terms used principally in certain Articheereof are defined in those Articles.

“ACH System”means the Automated Clearing House system of tlSe Ekderal Reserve Board or a successor s
providing electronic funds transfers between banks.

“Act”, when used with respect to any Holders, Hasmeaning specified in Section 104.

“Additional Amounts”means any additional amounts which are requirethisylndenture or by any Security, or by
terms of any Security established pursuant to &@&01, under circumstances specified herein aeiheto be paid by tt
Company in respect of certain taxes, duties, leviaposts, assessments or other governmental chargmsed on Holde
specified herein or therein.

“Affiliate” means, with respect to any specified Person, armgr &erson directly or indirectly controlling omtmlled by
or under direct or indirect common control with lsigpecified Person. For the purposes of this dafimi“control”, when use
with respect to any specified Person means the ptmagirect the management and policies of suckd®erdirectly or indirectl
whether through the ownership of voting securit®scontract or otherwise; and the terms “contngfliand “controlled”have
meanings correlative to the foregoing.

“Authenticating Agent’means any Person authorized by the Trustee pursodection 611 to act on behalf of
Trustee to authenticate Definitive Securities of on more series.

“Authorized Newspapermeans a newspaper, in an official language of theepof publication or in the Engli
language, customarily published on each day thatd3asiness Day in the place of publication, whetrenot published on da
that are not Business Days in the place of pulitinatind of general circulation in each place inr@xtion with which the ter
is used or in the financial community of each spldte. Where successive publications are requirdst made in Authoriz:
Newspapers, the successive publications may be nimatde same or in different newspapers in the splaee meeting tt
foregoing requirements and in each case on anyhdays a Business Day in the place of publication.




“Bearer Security” means any Security in the formaklished pursuant to Section 201 which is payablearer.
“Book-entry Securities” has the meaning specifie&ection 201.

“Board of Directors’"means the board of directors of the Company orcamymittee of that board duly authorized to
generally or in any particular respect for the Camphereunder.

“Board Resolution'means a copy of one or more resolutions, certifigdhe Secretary or an Assistant Secretary ¢
Company to have been duly adopted by the Boardrecdrs and to be in full force and effect on tfage of such certificatio
delivered to the Trustee.

“Business Day'means, unless otherwise specified with respedte@ecurities of any series pursuant to Section &,
day other than (1) a day on which the ACH Systenidsed or (2) a Saturday, Sunday or other day lunhwbanking institutior
in The City of New York, Chicago, lllinois, RenogMada or Phoenix, Arizona are authorized or obdigidty law, regulation
executive order to close; provided that such tdmaill snean, when used with respect to any paymenptio€ipal of, or premiut
or interest, if any, on, or Additional Amounts withspect to, the Securities of any series to beenaadny Place of Payment
such Securities, unless otherwise specified putdoa®ection 301 with respect to such Securitiag,day other than a Saturd
Sunday or other day on which banking institutiomsiich Place of Payment are authorized or oblighyeldw, regulation ¢
executive order to close.

“Commission”means the Securities and Exchange Commissionpastime to time constituted, or, if at any timeez
the execution of this Indenture such Commissionasexisting and performing the duties now assigteed under the Tru
Indenture Act, then the body performing such dudiesuch time.

“Common Stock’includes any stock of any class of the Company whias no preference in respect of dividends
amounts payable in the event of any voluntary woluntary liquidation, dissolution or winding up tife Company and which
not subject to redemption by the Company.

“Company” means the Person named as the “Compantyie first paragraph of this instrument untillesessor Pers
shall have become such pursuant to the applicatoeigions of this Indenture, and thereafter “Comyashall mean suc
successor Person and any other obligor upon theri§es.

“Company Request” and “Company Ordenéan, respectively, a written request or ordethasase may be, signec
the name of the Company by the Chairman, the Ghietutive Officer, the President or a Vice Presidand by the Treasur
the Secretary or an Assistant Secretary, of thegaomy and delivered to the Trustee.

“Conversion Event'means the cessation of use of (i) a Foreign Cuyrénth by the government of the country or
confederation which issued such Foreign Currenay fan the settlement of transactions by a centeaikbor other publ
institutions of or within the international bankisgmmunity or (ii) any currency unit or compositarency for the purposes
which it was established.




“Corporate Trust Office’means the office of the Trustee at which at anyetits corporate trust business shal
administered, which office at the dated hereobtsated at 209 South La Salle Street, 3rd Floorc&ju, lllinois 60604219
Attention: Corporate Trust Administration — AMERGOU-Haul Investors Club, or such other address as tiistde ma
designate from time to time by notice to the Haddand the Company, or the principal corporate toffste of any success
Trustee (or such other address as such successstedrmay designate from time to time by noticeht Holders and tl
Company).

“corporation” includes corporations, partnerships, associatibmsted liability companies and other companiesal
estate investment trusts, and business trusts.

“Coupon” means any interest coupon appertainirey B@arer Security.
“covenant defeasance” has the meaning specifi€gation 402.

“Currency”, with respect to any payment, deposit or other fearia respect of the principal of or any premiurnirdgeres
on or any Additional Amounts with respect to ang®dy, means Dollars or the Foreign Currency hesdase may be, in whi
such payment, deposit or other transfer is requioede made by or pursuant to the terms hereotioh Security and, wi
respect to any other payment, deposit or transfesyant to or contemplated by the terms hereofuch sSecurity, mea
Dollars.

“CUSIP number” means the alphanumeric designatissigaed to a Security by Standard & PeoCUSIP Servic
Bureau.

“Defaulted Payment” has the meaning specified ictiSe 307.
“defeasance” has the meaning specified in Secidén 4
“Definitive Securities” has the meaning specifiadSection 201.

“Depository” means, with respect to any Security issuable areidsn the form of one or more global Securitiés
Person designated as depository by the Companyparguant to this Indenture, and, unless otherpiisgided with respect
any Security, any successor to such Person. Ihwtiee there is more than one such Person, “Deggsishall mean, wit
respect to any Securities, the depository whichdegs appointed with respect to such Securities.

“Dollars” or “$” means a dollar or other equivalent unit of legalder for payment of public or private debts in
United States of America.

“Equivalent Terms” has the meaning specified inti®acl102.
“Event of Default” has the meaning specified in {8at501.

“Exchange Act’means the Securities Exchange Act of 1934, as aederat any successor thereto, in each ca
amended from time to time.




“Foreign Currency’means any currency, currency unit or compositeecuatr issued by the government of one or 1
countries other than the United States of Ameridayocany recognized confederation or associatiosuoch government.

“GAAP” and “generally accepted accounting princgilenean, unless otherwise specified with respect josamies ¢
Securities pursuant to Section 301, such accouptiimgiples as are generally accepted in the Uriitiedes of America as of 1
date or time of any computation required hereunder.

“Government Obligationsineans securities which are (i) direct obligatiohshe United States of America or the o
government or governments in the confederation lwlisued the Foreign Currency in which the prinlogdar any premium ¢
interest on the relevant Security or any AdditioAaiounts in respect thereof shall be payable, ohemse where the paym
or payments thereunder are supported by the fith fand credit of such government or governmentgiipobligations of :
Person controlled or supervised by and acting aagamcy or instrumentality of the United StatesAaferica or such oth
government or governments, in each case wherenttedytpayment or payments thereunder are uncomditip guaranteed as
full faith and credit obligation by the United Statof America or such other government or govertispemd which, in the ca
of (i) or (ii), are not callable or redeemablets pption of the issuer or issuers thereof, ant als® include a depository rece
issued by a bank or trust company as custodianmesipect to any such Government Obligation or aipgayment of intere
on or principal of or other amount with respecaty such Government Obligation held by such cuatottr the account of t
holder of a depository receipt, provided that (gtees required by law) such custodian is not aighdrto make any deducti
from the amount payable to the holder of such démgsreceipt from any amount received by the cdisto in respect of tt
Government Obligation or the specific payment d@éiiast on or principal of or other amount with mspto the Governme
Obligation evidenced by such depository receipt.

“Holder”, in the case of any Registered Security, means éngoR in whose name such Security is registereitie
Security Register and, in the case of any Beareur8g, means the bearer thereof and, in the casay Coupon, means 1
bearer thereof.

“Indenture” means this instrument as originally executed dt asy from time to time be supplemented or amenriui
one or more indentures supplemental hereto entatecbursuant to the applicable provisions herauf, avith respect to al
Security, by the terms and provisions of such Sgcand any Coupon appertaining thereto establighaduant to Section 3(
provided, however, that, if at any time more thae ®erson is acting as Trustee under this instryrfi@denture”shall mear
with respect to any one or more series of Secarftie which such Person is Trustee, this instrunasmriginally executed or
it may from time to time be supplemented or amenuedne or more indentures supplemental heretaeshiato pursuant
the applicable provisions hereof and shall incltite terms of those particular series of Securifieswhich such Person
Trustee established pursuant to Section 301, dxelusowever, of any provisions or terms which telsolely to other series
Securities for which such Person is not Trustegandless of when such terms or provisions were tedop

“Indexed Security’means a Security the terms of which provide thatphncipal amount thereof payable at St
Maturity may be more or less than the principakfamount thereof at original issuance.




“interest”, with respect to any Original Issue Discount Seguwhich by its terms bears interest only after Miyn
means interest payable after Maturity.

“Investment Account” has the meaning specified éct®n 307.
“Judgment Currency” has the meaning specified ictiSe 116.

“Maturity”, with respect to any Security, means the date orctwtiie principal of such Security or an installmef
principal becomes due and payable as provided pusuant to this Indenture or such Security, wiettt the Stated Matur
or by declaration of acceleration, upon redempéibthe option of the Company, upon repurchase gayment at the option
the Holder or otherwise, and includes a Redemgdiate for such Security and a date fixed for theurelpase or repayment
such Security at the option of the Holder.

“mandatory sinking fund payment” has the meanirgcHjed in Section 1201.
“Notice of Default” has the meaning specified irctien 501.

“Office” or “Agency”, with respect to any Securities, means an officeagency of the Company maintainec
designated in a Place of Payment for such Seaufitizsuant to Section 1002 or any other office ggnay of the Compal
maintained or designated for such Securities puatsisaSection 1002 or, to the extent designatecguired by Section 1002
lieu of such office or agency, the Corporate T#ice of the Trustee.

“Officers’ Certificate” means a certificate signed by the Chairman, thefExecutive Officer, the President or a \
President, and by the Treasurer, the Secretarm ésaistant Secretary of the Company, that compligls the requirements
Section 314(e) of the Trust Indenture Act and isvdeed to the Trustee.

“Opinion of Counsel’means a written opinion of counsel, who may be rapleyee of or counsel for the Compan
other counsel, that, if required by the Trust Indem Act, complies with the requirements of SectBiv(e) of the Tru
Indenture Act.

“Original Issue Discount Securityheans a Security issued pursuant to this Indemthieh provides for an amount l¢
than the principal face amount thereof to be dukpmyable upon declaration of acceleration pursim8ection 502.

“Outstanding”,when used with respect to any Securities, meangf dse date of determination, all such Secui
theretofore duly delivered under this Indentureegpt:

(@ any such Definitive Security theretofore canceligdthe Trustee delivered to the Trustee for caatiet, and ar
such Security Registered cancelled by the SecBetjistrar;

(b) any such Security for whose payment at the Matuhigreof money in the necessary amount (or, toettent the
such Security is payable at such Maturity in shafeSommon Stock or other securities or propertyméion Stoc
or such other securities or property in the necgsamount, together with, if applicable, cash uliof fractione
shares or securities) has been theretofore deggmitsuant hereto (other than pursuant to Secti@h with the




Trustee or any Paying Agent, as applicable foHbklers of such Securities and any Coupons appértpthereto,
provided that, if such Securities are to be redeemed¢caat such redemption has been duly given purgoahis
Indenture or provision therefor satisfactory to Tiastee has been mac

(c) any such Security with respect to which the Complaay effected defeasance or covenant defeasanseaptirt
Section 402, except to the extent provided in $act02;

(d) any such Security which has been paid pursuanettich 306 or in exchange for or in lieu of whidher Securitie
have been duly delivered pursuant to this Indenturdess there shall have been presented to thsteEryproc
satisfactory to it that such Security is held Hyoma fide purchaser in whose hands such Securtyadid obligatio
of the Company; an

(e) any such Security converted or exchanged as cotagdpby this Indenture into Common Stock or ogesmurities ¢
property, if the terms of such Security providegach conversion or exchange pursuant to Sectitn

provided, however that in determining whether the Holders of thquisite principal amount of Outstanding Securitiese
given any request, demand, authorization, directiotice, consent or waiver hereunder or are ptegteam meeting of Holders
Securities for quorum purposes, (i) the principabant of an Original Issue Discount Security thatynbe counted in makii
such determination and that shall be deemed touistahding for such purposes shall be equal tatheunt of the princip
thereof that pursuant to the terms of such Origisstie Discount Security would be declared (orldfaale been declared to
due and payable upon a declaration of acceler#tiereof pursuant to Section 502 at the time of sietermination, and (ii) tl
principal amount of any Indexed Security that may dounted in making such determination and thatl $fea deeme
Outstanding for such purpose shall be equal toptireipal face amount of such Indexed Security rigimal issuance, unle
otherwise provided in or pursuant to this Indentwed (iii) the principal amount of a Security derinated in a Foreic
Currency that may be counted in making such deteatioin and that shall be deemed Outstanding fdn pucposes shall be 1
Dollar equivalent, determined on the date of oagjiissuance of such Security, of the principal amdor, in the case of .
Original Issue Discount Security, the Dollar eqleve on the date of original issuance of such Sgcwf the amour
determined as provided in (i) above) of such Seégu8ecurities so owned which shall have been @ddg good faith may |
regarded as Outstanding if the pledgee establishé® satisfaction of the Trustee (A) the pledge@jht so to act with respt
to such Securities and (B) that the pledgee isthetCompany or any other obligor upon the Secsritie any Coupot
appertaining thereto or an Affiliate (other thamrast) of the Company or such other obligor.

“Patriot Act” has the meaning specified in Sect.

“Payment Date”with respect to any Security, means the Stated fiftof an installment of interest, or an instalimei
principal and interest, as applicable, on such fgcu

“Paying Agent”means any Person authorized by the Company, imgutie Company, to pay the principal of, or
premium or interest on, or any Additional Amountghwespect to, any Security or any Coupon on dedfahe Company.




“Permitted Transfermeans a transfer of a Security from one Holdemimitzer Holder that is specifically permitted k
supplemental indenture establishing the terms cf Security.

“Person” and “person’mean any individual, corporation, partnership, elgmn, limited liability company, oth
company, real estate investment trust, business, tjpint venture, joinstock company, trust, unincorporated organizatic
government or any agency or political subdivisibareof.

“Place of Payment'with respect to any Security, means the place acgd where the principal of, or any premiur
interest on, or any Additional Amounts with resptxisuch Security are payable as provided in osymamt to this Indenture
such Security.

“Redemption Date”with respect to any Security or portion thereofb® redeemed, means the date fixed for
redemption by or pursuant to this Indenture or ssietwrity.

“Redemption Price”with respect to any Security or portion thereobtoredeemed, means the price at which it is
redeemed as determined by or pursuant to this toocepr such Security.

“Registered Security” means any Security estabighesuant to Section 201 which is registered én3kcurity Register.

“Regular Record Datefor the interest payable, or the installments afigipal and interest payable, as applicable, or
Registered Security on any Payment Date therefansithe date, if any, specified in or pursuanhi® lindenture or such Secu
as the record date for the payment of such interest

“Required Currency” has the meaning specified icti®a 116.

“Responsible Officer'means, when used with respect to the Trustee, Hizgrowithin the corporate trust departmen
the Trustee, including any vice president, assistare president, assistant secretary, assistaasurer, trust officer or any ot
officer of the Trustee who customarily performsdtions similar to those performed by the Persons attthe time shall be su
officers, respectively, or to whom any corporatestmmatter is referred because of such pesskmowledge of and familiarity wi
the particular subject and who, in each case, shaat direct responsibility for the administratifrthis Indenture .

“Securities Act”means the Securities Act of 1933, as amended, Yosaccessor thereto, in each case as amende:
time to time.

“Security” or “Securities”’means any note or notes, bond or bonds, debentudeb@ntures, or any other evidence
indebtedness, as the case may be, duly deliverder uhis Indenture; provided, however,that, if at any time there is more tl
one Person acting as Trustee under this IndentBexurities”, with respect to any such Person, shall mean Sexsurdtuly
delivered under this Indenture, exclusive, howegtgecurities of any series as to which such Peisaot Trustee.

“Security Documents’'means, with respect to a particular series of S&sirany documents that may be execute
connection with the creation of a security inteiesiny collateral that secures such




Securities including, without limitation, any plexlggreement, security agreement, pledge and seagriécement, deed of trusi
mortgage.

“Security Register” and “Security Registrar” hahe respective meanings specified in Section 305.

“Special Record Datefor the payment of any Defaulted Interest on angi&ered Security means a date fixed by
Trustee pursuant to Section 307.

“Stated Maturity”,with respect to any Security or any installmenpofcipal thereof or interest thereon or any Aditia
Amounts with respect thereto, means the date ésttebl by or pursuant to this Indenture or such Sgcas the fixed date «
which the principal of such Security or such instaint of principal or interest is, or such AddittdnPAmounts are, due a
payable.

“Subsidiary”means a corporation or a partnership or a limiiguility company a majority of the outstanding vfistocl!
or partnership or membership interests, as the roayebe, of which is owned or controlled, direailyindirectly, by the Compal
or by one or more other Subsidiaries of the Comp&oy the purposes of this definition, “voting sbeneans stock having voti
power for the election of directors, or trusteesttee case may be, whether at all times or onlpisg as no senior class of st
has voting power by reason of any contingency.

“Terms of Use"means the Terms of Use, as the same may be amendgatiated from time to time, set forth on
www.uhaulinvestorsclub.com website and agreed @ @pproved by each Holder as a condition of subisgito purchas
Securities or otherwise joining the U-Haul Invest@iub.

“Trust Indenture Act’'means the Trust Indenture Act of 1939, as ameratedi any reference herein to the Trust Inde
Act or a particular provision thereof shall meaghsié\ct or provision, as the case may be, as ameadeeplaced from time
time.

“Trustee” means the Person named as the “Trustettie first paragraph of this instrument untillsessor Trustee stk
have become such with respect to one or more sefi€ecurities pursuant to the applicable provisiofi this Indenture, ai
thereafter “Trustee” shall mean each Person witiweis a Trustee hereunder.

“United States”,means the United States of America (including ttetes thereof and the District of Columbia),
territories, its possessions and other areas dutgjets jurisdiction; and the term “United StatfsAmerica” means the Unite
States of America.

“United States Alien”except as otherwise provided in or pursuant to linienture or any Security, means any Pe
who, for United States Federal income tax purpadses,foreign corporation, a non-resident alieriviidial, a nonresident alie
fiduciary of a foreign estate or trust, or a foreigartnership one or more of the members of whictior United States Fede
income tax purposes, a foreign corporation, a maident alien individual or a naesident alien fiduciary of a foreign estat:
trust.

“U-Haul Investors Club account” has the meaningcjel in Section 307.




“Vice President”,when used with respect to the Company, means aig/ ptiesident, whether or not designated
number or a word or words added before or aftetitles*Vice President”.

Section 102 Compliance Certificates.

Except as otherwise expressly provided in or purstathis Indenture, upon any application or rexjioy the Company
the Trustee to take any action under any provisibnhis Indenture, the Company shall furnish to Trestee an Officers
Certificate stating that all conditions precedehgny, provided for in this Indenture relating tlee proposed action have b
complied with, except that in the case of any saplication or request as to which the furnishifiguch documents or any
them is specifically required by any provision bfstIndenture relating to such particular applimator request, no additiot
certificate need be furnished.

Every certificate with respect to compliance witbaadition or covenant provided for in this Indetghall include:

(1) a statement that each individual signing susttifccate has read such condition or covenant theddefinition:
herein relating thereto;

(2) a brief statement as to the nature and scoptheofexamination or investigation upon which thateshent
contained in such certificate are based,;

(3) a statement that, in the opinion of each suxlividual, he has made such examination or invattig as i
necessary to enable him to express an informedarpas to whether or not such condition or covetmastbeen compli
with; and

(4) a statement as to whether, in the opinion ehesauch individual, such condition or covenant beasn complie
with.

Section 103 Form of Documents Delivered to Trustee.

In any case where several matters are requireck toettified by any specified Person, it is not sseey that all suc
matters be certified by only one such Person, ar tthey be so certified or covered by only one doent, but one such Per:
may certify some matters and one or more other Bathons as to other matters, and any such Peprertify such matters
one or several documents.

Where any Person is required to make, give or dreweo or more applications, requests, consenttficates, statemen
or other instruments under this Indenture or argugty, they may, but need not, be consolidatedfand one instrument.

Section 104 Acts of Holders.

(1) Any request, demand, authorization, directiootice, consent, waiver or other action providedobyursuant 1
this Indenture to be made, given or taken by Haldeay be embodied in and evidenced by one or nmateuments ¢
substantially similar tenor signed by such Holdergerson or by an agent duly appointed in writitig.but only if,
Securities of a series are issuable as Bearer iBespany request, demand, authorization, directimtice,
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consent, waiver or other action provided in or parg to this Indenture to be made, given or takeHdlders of Securitie
of such series may, alternatively, be embodiechthevidenced by the record of Holders of Securitiesuch series votit
in favor thereof, either in person or by proxiesydappointed in writing, at any meeting of HoldefsSecurities of suc
series duly called and held in accordance withpiteevisions of Article Fifteen, or a combination @fch instruments a
any such record. Except as herein otherwise esiygresovided, such action shall become effectivemvBuch instrume
or instruments or record or both are delivered he Trustee and, where it is hereby expressly reduito th
Company. Such instrument or instruments and aoh secord (and the action embodied therein andeeged thereb
are herein sometimes referred to as the “Attthe Holders signing such instrument or instruteem so voting at any su
meeting. Proof of execution of any such instrumamof a writing appointing any such agent, or aof tiolding by an
Person of a Security, shall be sufficient for anypose of this Indenture and (subject to Sectidh &lthe Trust Indentu
Act) conclusive in favor of the Trustee and the @amy and any agent of the Trustee or the Comp&mgade in th
manner provided in this Section. The record of mmeting of Holders of Securities shall be provethinmanner provide
in Section 1506.

Without limiting the generality of this Section 1,04nless otherwise provided in or pursuant to thienture, a Holde
including a Depository that is a Holder of a gloacurity, may make, give or take, by a proxy axjes, duly appointed
writing, any request, demand, authorization, dioggtnotice, consent, waiver or other Act providedr pursuant to this Indentt
or the Securities to be made, given or taken bydetsl and a Depository that is a Holder of a gl@sdurity may provide i
proxy or proxies to the beneficial owners of intgsein any such global Security through such Déposts standing instructiol
and customary practices.

(2) The fact and date of the execution by any Remsioany such instrument or writing may be provadaiy
reasonable manner which the Trustee deems suffiaigh in accordance with such reasonable rulebeadtustee me
determine; and the Trustee may in any instanceinedurther proof with respect to any of the mattesferred to in th
Section.

(3) The ownership, principal amount and serial neralpf Registered Securities held by any Persooh ttam date «
the commencement and the date of the terminatitwoloing the same, shall be proved by the Sectdgister.

(4) The ownership, principal amount and serial neratof Bearer Securities held by any Person, aadigite of th
commencement and the date of the termination dihglthe same, may be proved by the productionuch Beare
Securities or by a certificate executed, as depgsiby any trust company, bank, banker or oth@osdigary reasonak
acceptable to the Company, wherever situated,cifi @ertificate shall be deemed by the Company bhadTtustee to |
satisfactory, showing that at the date therein rmeatl such Person had on deposit with such deppsdaexhibited to i
the Bearer Securities therein described; or sucts famay be proved by the certificate or affidavittee Person holdir
such Bearer Securities, if such certificate ordaffit is deemed by the Company and the Trusteeetealisfactory. Tt
Trustee and the Company may assume that such dvimefsany Bearer Security continues until (1) dreotcertificate ¢
affidavit bearing a later date issued in respecthef same Bearer Security is produced, or (2) ®edwrer Security
produced to the Trustee by some other Person,)aut® Bearer Security is surrendered in exchangea fRegistere
Security, or
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(4) such Bearer Security is no longer Outstandlige ownership, principal amount and serial numbéBearer Securitie
held by the Person so executing such instrumenwriimg and the date of the commencement and the d& the
termination of holding the same may also be prowedny other manner which the Company and the &eusteer
sufficient.

(5) If the Company shall solicit from the Holdersany Registered Securities any request, demarttipazation
direction, notice, consent, waiver or other Acg thompany may at its option (but is not obligatey fix in advance
record date for the determination of Holders of iReged Securities entitled to give such requeastahd, authorizatio
direction, notice, consent, waiver or other Adtsuch a record date is fixed, such request, depauttiorization, directio
notice, consent, waiver or other Act may be givefote or after such record date, but only the Haldd Registere
Securities of record at the close of business aih secord date shall be deemed to be Holders ferpilrpose ¢
determining whether Holders of the requisite praéiparof Outstanding Securities have authorizedgyeed or consent
to such request, demand, authorization, directiotice, consent, waiver or other Act, and for {hatpose the Outstandi
Securities shall be computed as of such record, gateided that no such authorization, agreementamsent by tr
Holders of Registered Securities shall be deemfedtafe unless it shall become effective pursuarhe provisions of th
Indenture not later than six months after the rectate.

(6) Any request, demand, authorization, directiwotjce, consent, waiver or other Act by the Holdeany Securit
shall bind every future Holder of the same Secuaityl the Holder of every Security issued upon tgistration of
Permitted Transfer thereof or in exchange therefdn lieu thereof in respect of anything done wifexred to be done |
the Trustee, any Security Registrar, any Payingnfge the Company in reliance thereon, whetheradmotation of suc
Act is made upon such Security.

Section 105 Notices, etc. to Trustee and Company.

Any request, demand, authorization, direction,agtconsent, waiver or other Act of Holders or otthecument provide
or permitted by this Indenture to be made uporemior furnished to, or filed with,

(1) the Trustee by any Holder or the Company shallsufficient for every purpose hereunder if magieen
furnished or filed in writing to or with the Trugtat its Corporate Trust Office, or

(2) the Company by the Trustee or any Holder dhabufficient for every purpose hereunder (unlésravise herei
expressly provided) if in writing and mailed, fiuslass postage prepaid, to the Company addressibe tattention of it
Treasurer at the address of its principal officecsed in the first paragraph of this instrumemtad any other addre
previously furnished in writing to the Trustee g tCompany.

Section 106 Notice to Holders of Securities; Waiver.

Except as otherwise expressly provided in or purstathis Indenture, where this Indenture proviftgsnotice to Holdel
of Securities of any event,

-12-




(1) such notice shall be sufficiently given to Halgl of Registered Securities, in the Compargiscretion, eith
electronically through the U-Haul Investors Clubbsite, or in writing and mailed, firgtass postage prepaid, to e
Holder of a Registered Security affected by suameyif electronically through the Haul Investors Club Website, tt
via email into his U-aul Investors Club account; and if in writing amdiled, then at his address as it appears i
Security Register), not later than the latest date] not earlier than the earliest date, prescribedhe giving of suc
notice; and

(2) such notice shall be sufficiently given to Halsl of Bearer Securities, if any, if published m Authorize
Newspaper in The City of New York and, if such Sé@s are then listed on any stock exchange oaitgid United Stat
and the Trustee has been apprised in writing df $isting, in an Authorized Newspaper in such @gythe Company sh
advise the Trustee that such stock exchange saesgan a Business Day at least twice, the fushgublication to be n
earlier than the earliest date and the second puiclcation not later than the latest date presctifor the giving of suc
notice.

In any case where notice to Holders of Registemlifties is given electronically &y mail, neither the failure to deliv
electronically or mail such notice, nor any def@cany notice so electronically delivered or maijlamany particular Holder ol
Registered Security shall affect the sufficiencysofch notice with respect to other Holders of Regéxl Securities or t
sufficiency of any notice to Holders of Bearer S@@s given as provided herein. Any notice whistelectronically delivered
mailed in the manner herein provided shall be agiekly presumed to have been duly given or pralide the case by reasor
the suspension of electronic delivery or regulail sexvice, or by reason of any other cause itldf@impracticable to give su
notice by mail, then such natification as shaliniede with the approval of the Trustee shall camstiti sufficient notification fi
every purpose hereunder.

In case by reason of the suspension of publicatiany Authorized Newspaper or Authorized Newspserby reason
any other cause it shall be impracticable to phbisy notice to Holders of Bearer Securities as/igeml above, then su
notification to Holders of Bearer Securities aslisba given with the approval of the Trustee slalhstitute sufficient notice
such Holders for every purpose hereunder. Neithierré to give notice by publication to HoldersBe#arer Securities as provic
above, nor any defect in any notice so publishéd]l saffect the sufficiency of any notice mailed lwlders of Registere
Securities as provided above.

Notwithstanding any other provision of this Indemetuwhere this Indenture provides for notice of amgnt to a Holder
a global Security, such notice shall be sufficiergiven if given to the Depository (or its desighgmirsuant to standil
instructions from the Depository (or its designee).

Where this Indenture provides for notice in any ne&nsuch notice may be waived in writing by thesBe entitled t
receive such notice, either before or after thenevand such waiver shall be the equivalent of sumtice. Waivers of notice |
Holders of Securities shall be filed with the Taestbut such filing shall not be a condition preggdo the validity of any acti
taken in reliance upon such waiver.

-13-




Section 107 Language of Notices.

Any request, demand, authorization, direction,agtconsent, election or waiver required or peaditinder this Indentu
shall be in the English language, except thaheéf Company so elects, any published notice maw lam iofficial language of tl
country of publication.

Section 108 Conflict with Trust Indenture Act.

If any provision hereof limits, qualifies or corfls with any duties under any required provisiothef Trust Indenture A
imposed hereon by Section 318(c) thereof, suchiredjprovision shall control.

Section 109 Effect of Headings and Table of Contents.

The Article and Section headings herein and theleTab Contents are for convenience only and shatl affect th:
construction hereof.

Section 110 Successors and Assigns.

All covenants and agreements in this IndenturenkyGompany shall bind its successors and assidrether so express
or not.

Section 111 Separability Clause.

In case any provision in this Indenture, any Séguwi any Coupon shall be invalid, illegal or unenckeable, the validit
legality and enforceability of the remaining progiss shall not, to the fullest extent permittedl&ay, in any way be affected
impaired thereby.

Section 112 Benefits of Indenture.

Nothing in this Indenture, any Security or any Compexpress or implied, shall give to any Persdmerothan the parti
hereto, any Security Registrar, any Paying Aget their successors hereunder and the Holders afriies or Coupons, al
benefit or any legal or equitable right, remedylaim under this Indenture.

Section 113 Governing Law.

This Indenture, the Securities and any Coupong beajoverned by and construed in accordance Wwighaws of the Sta
of New York applicable to agreements made or imsémnits entered into and, in each case, performsdiihState.

Section 114 Legal Holidays.

Unless otherwise specified in or pursuant to thidehture or any Securities, in any case where agynEnt Date, Stat
Maturity or Maturity of, or any other day on whiehpayment is due with respect to, any Securityl $feabh day which is not
Business Day at any Place of Payment, then (nateitiding any other provision of this Indenture, &ggurity or any Coupt
other than a provision in any Security or Coupoimdhe Board Resolution, Officers’ Certificatesupplemental
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indenture establishing the terms of any Securigy fipecifically states that such provision shafilgjin lieu hereof) payment ne
not be made at such Place of Payment on suchlgtsuch payment may be made on the next succeddinthat is a Busine
Day at such Place of Payment with the same fordeeffiect as if made on the Payment Date, at thie&tdaturity or Maturity ¢
on any such other payment date, as the case mante)o interest shall accrue on the amount payablsuch date or at st
time for the period from and after such PaymeneD8&tated Maturity, Maturity or other payment daiethe case may be, to
next succeeding Business Day.

Section 115 Counterparts.

This Indenture may be executed in several counties;pgach of which shall be an original and aliwbfich shall constitut
but one and the same instrument.

Section 116 Judgment Currency.

The Company agrees, to the fullest extent thatay effectively do so under applicable law, thati{dr the purpose ¢
obtaining judgment in any court it is necessargdnovert the sum due in respect of the principabofremium or interest, if ar
or Additional Amounts on the Securities of any ser{the “Required Currencyifto a currency in which a judgment will
rendered (the “Judgment Currencythe rate of exchange used shall be the rate atwihi@accordance with normal bank
procedures the Company could purchase the ReqGineency with the Judgment Currency on the Busilss preceding th
on which a final unappealable judgment is given @rdts obligations under this Indenture to malegympents in the Requir
Currency (i) shall not be discharged or satisfigchby tender, or any recovery pursuant to any juglgriwhether or not enterec
accordance with clause (a)), in any currency othen the Required Currency, except to the exteattshch tender or recovi
shall result in the actual receipt, by the payddhe full amount of the Required Currency exprdstebe payable in respeci
such payments, (ii) shall be enforceable as amaltiwe or additional cause of action for the psgof recovering in the Requil
Currency the amount, if any, by which such acteakipt shall fall short of the full amount of thedriired Currency so expres
to be payable and (iii) shall not be affected lggjment being obtained for any other sum due urdgdndenture. The provisio
of this Section 116 shall not be applicable withpect to any payment due on a Security which isipiayin Dollars.

Section 117 Extension of Payment Dates.

In the event that (i) the terms of any SecurityCaupon appertaining thereto established in or @unsto this Indentu
permit the Company or any Holder thereof to extidweddate on which any payment of principal of, @mpium, if any, or interes
if any, on, or Additional Amounts, if any, with g@ect to such Security or Coupon is due and payainde(ii) the due date for a
such payment shall have been so extended, theef@lences herein to the Stated Maturity of sughmyeant (and all references
like import) shall be deemed to refer to the dats@extended.

Section 118 Immunity of Stockholders, Directors, Officers argkAts of the Company.

No recourse under or upon any obligation, covenaaggreement contained in this Indenture, or in @@ayurity, or becau
of any indebtedness evidenced thereby, shall beabathst any past, present or future stockholdepl@yee, officer or directc
as such, of the Company or of any predecessor @zessor, either directly or through the Companyay predecessor
successor, under any rule of
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law, statute or constitutional provision or by tbeforcement of any assessment or by any legal oitadde proceeding
otherwise, all such liability being expressly walvaend released by the acceptance of the Secuititise Holders and as part
the consideration for the issue of the Securities.

Section 119 Waiver of Jury Trial.

EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVO@LY WAIVES, TO THE FULLEST EXTEN"
PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDINC
ARISING OUT OF OR RELATING TO THIS INDENTURE, THE EXURITIES OR THE TRANSACTION
CONTEMPLATED HEREBY.

Section 120 Force Majeure.

In no event shall the Trustee be responsible bidifor any failure or delay in the performancétsfobligations hereund
arising out of or caused by, directly or indirectigrces beyond its control, including, without ifation, strikes, work stoppag
accidents, acts of war or terrorism, civil or naiti disturbances, nuclear or natural catastrophests of God, and interruptio
loss or malfunctions of utilities, communications @mputer (software and hardware) services; ihdpainderstood that t
Trustee shall use reasonable efforts which areistem$ with accepted practices in the banking itrgu® resume performance
soon as practicable under the circumstances.

ARTICLE TWO

SECURITIES FORMS
Section 201 Forms Generally.

Each Registered Security, Bearer Security, Coupwhtamporary or permanent global Security issuadgyant to thi
Indenture shall be in the form established by orspant to a Board Resolution and set forth in afic&@k’ Certificate, o
established in one or more indentures supplemdéraadto, shall have such appropriate insertionsssions, substitutions a
other variations as are required or permitted bpwsuant to this Indenture or any indenture suppldal hereto and may h:
such letters, numbers or other marks of identificatand such legends or endorsements placed ther®anay, consisten
herewith, be determined by the officer of the Conypaxecuting such Security or Coupon as evidengeithd execution of sui
Security or Coupon.

Unless otherwise provided in or pursuant to thidehliture or any Securities, the Securities shalk®gable as Registel
Securities in book-entry form with the Securitiesgigtrar, and shall not be certificated, executeduthenticated (“Boolentry
Securities”).

Securities that are issuable in definitive, ceardifed form and not as Boantry Securities (including, without limitatic
Bearer Securities) (“Definitive Securitiesand definitive Coupons may be printed, lithographexgraved, word processec
evidenced in electronic form or produced by any kioration of these methods or may be produced inadhgr manner, all .
determined by the officer of the Company execusingh Securities or Coupons, as evidenced by theutma of such Securiti
or Coupons.
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Section 202 Form of Trustee’s Certificate of Authentication.

Subject to Section 611, the Trusweelertificate of authentication for Definitive Seities shall be in substantially 1
following form:

This is one of the Securities of the series desaghtnerein referred to in the within-mentioneddntlre.

as Trustee

By:
Authorized Signator
Section 203 Securities in Global Form.

Unless otherwise provided in or pursuant to thidehture or any Securities, the Securities shallbeoissuable in glob
form. If Securities of a series shall be issuableemporary or permanent global form, any such 8gcmay provide that it or ar
number of such Securities shall represent the ggtgeamount of all Outstanding Securities of swafes (or such lesser amo
as is permitted by the terms thereof) from timeinme endorsed thereon or reflected on the booksrecards of the Trustee ¢
may also provide that the aggregate amount of @udgtg Securities represented thereby may from tortene be increased
reduced to reflect exchanges. Any endorsementyofSacurity in global form to reflect the amount,amy increase or decreas:
the amount, or changes in the rights of Holder©ufistanding Securities represented thereby shathdide in such manner anc
such Person or Persons as shall be specified thergiursuant to Section 301 with respect to sustufty or in the Compai
Order to be delivered pursuant to Section 303 ot @@th respect thereto. Subject to the provisiohsSection 303 and,
applicable, Section 304, the Trustee shall delarst redeliver any Security in global form in thermer and upon instructio
given by the Person or Persons specified thereipuosuant to Section 301 with respect to such $gcar in the applicabl
Company Order. If a Company Order pursuant toi@e&03 or 304 has been, or simultaneously isydedid, any instructions
the Company with respect to a Security in globamfshall be in writing but need not be accompartigdr contained in ¢
Officers’ Certificate and need not be accompanied by an @piof Counsel. Notwithstanding the foregoing prinnis of thie
paragraph, in the event a global Security is exgbable for Definitive Securities as provided in t88ct305, then, unle
otherwise provided in or pursuant to this Indentwith respect to the Securities of such series, Tthestee shall deliver a
redeliver such global Security to the extent nemgst effect such exchanges, shall endorse sudtafBSecurity to reflect al
decrease in the principal amount thereto resuftiogm such exchanges and shall take such otherrsctadl as contemplated
Section 305.

Notwithstanding the provisions of Section 307, ssletherwise specified in or pursuant to this Italenor any Securitie
payment of principal of, any premium and interest and any Additional Amounts in respect of anyuBig in temporary ¢
permanent global form shall be made to the Pers&esons specified therein.

Notwithstanding the provisions of Section 308 amxdept as provided in the preceding paragraph, thegany, th
Trustee and any agent of the Company and the Ergsial treat as the
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Holder of such principal amount of Outstanding Siti@s represented by a global Security (i) in tase of a global Security
registered form, the Holder of such global Securityegistered form, or (ii) in the case of a glbBecurity in bearer form, tl
Person or Persons specified pursuant to Section 301

ARTICLE THREE

THE SECURITIES
Section 301 Amount Unlimited; Issuable in Series.

The aggregate principal amount of Securities winigly be delivered under this Indenture is unlimifBlae Securities m:
be issued in one or more series.

With respect to any Securities to be delivered imeder, there shall be established in or pursuaint or more Boa
Resolutions and set forth in an OfficeBeértificate, or established in one or more indesguwsupplemental hereto, prior to
issuance of any Securities of a series,

(2) the title of the Securities of such series;

(2) any limit upon the aggregate principal amounthe Securities of such series which may be dedideinder thi
Indenture (except for Securities delivered uporistegtion of a Permitted Transfer of, or in excharigr, or in lieu of
other Securities of such series pursuant to Se8fdn 305, 306, 905 or 1107, upon repayment in @laginy Security ¢
such series pursuant to Article Thirteen or upameswder in part of any Security for conversion xctenge into Commc
Stock or other securities or property pursuantdddrms), and if such series may be reopened firo to time for th
issuance of additional Securities of such seride establish additional terms of such series;

(3) if such Securities are to be issuable as Regidt Securities, as Bearer Securities or alterslgtias Beare
Securities and Registered Securities, and whetteRegistered Securities are to be issued as Boti- Securities «
Definitive Securities, and whether the Bearer Séesrare to be issuable with Coupons, without Gmspor both, and a
restrictions applicable to the offer, sale or defjv of the Bearer Securities and the terms, if arpgn which Bear
Securities may be exchanged for Registered Sexsiatid vice versa;

(4) if any of such Securities are to be issuablglital form, when any of such Securities are tisbaable in glob.
form and (i) whether such Securities are to beeidsn temporary or permanent global form or bathwhether benefici
owners of interests in any such global Security maghange such interests for Securities of the sseries and of lik
tenor and of any authorized form and denomination, the circumstances under which any such exceangg occur,
other than in the manner specified in Section 3ilipthe name of the Depository with respect ty auch global Securi
and (iv) if applicable and in addition to the Pers@pecified in Section 305, the Person or Penatiasshall be entitled
make any endorsements on any such global Secunityaagive the instructions and take the othemastiwith respect
such global Security contemplated by the first geaph of Section 203;
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(5) if any of such Securities are to be issuablBearer Securities, the date as of which any swedrd Security shi
be dated (if other than the date of original isseaof the first of such Securities to be issued);

(6) if any of such Securities are to be issuabl®earer Securities, whether interest in respeanyf portion of
temporary Bearer Security in global form payablegapect of a Payment Date therefor prior to theharge, if any, «
such temporary Bearer Security for Definitive Sé@@s shall be paid to any clearing organizatiothwiespect to tt
portion of such temporary Bearer Security heldiforaccount and, in such event, the terms and tiondi(including an
certification requirements) upon which any sucleriest payment received by a clearing organizatidirbes credited to th
Persons entitled to interest payable on such PayDege;

(7) the date or dates, or the method or methods)yif by which such date or dates shall be deteion which th
principal and premium, if any, of such Securitepayable;

(8) the rate or rates at which such Securities| &fer interest, if any, or the method or methadidany, by whicl
such rate or rates are to be determined, the dadates, if any, from which such interest shallraecor the method
methods, if any, by which such date or dates atmetdetermined, the Payment Dates, if any, on whictn interest shi
be payable and the Regular Record Date, if anythiinterest payable on Registered SecuritiesngrPayment Date, tl
notice, if any, to Holders regarding the deternmiorabf interest on a floating rate Security and iti@nner of giving suc
notice, and the basis upon which interest shatldveulated if other than that of a 360-day yeamaive 30-day months;

(9) if in addition to or other than the BoroughMé&nhattan, The City of New York, the place or paeéere th
principal of, any premium and interest on or anyd#dnal Amounts with respect to such Securitiealishbe payable, ar
of such Securities that are Registered Securitigg Ipe surrendered for registration of a Permittegh3fer or exchanc
any of such Securities may be surrendered for asiore or exchange and notices or demands to or tipp@ompany i
respect of such Securities and this Indenture neagelved:;

(10) whether any of such Securities are to be madé&e at the option of the Company and, if so,d#ie or dates «
which, the period or periods within which, the prior prices at which and the other terms and camditupon which suc
Securities may be redeemed, in whole or in pathebption of the Company;

(11) if the Company is obligated to redeem or pasehany of such Securities pursuant to any sinking ol
analogous provision or at the option of any Holtlereof and, if so, the date or dates on which,piéod or perioc
within which, the price or prices at which and tiker terms and conditions upon which such Seesr#hall be redeem
or purchased, in whole or in part, pursuant to saldigation, and any provisions for the remarketirigguch Securities
redeemed or purchased;

(12) the denominations in which any of such Seimgithat are Registered Securities shall be issuélother tha
denominations of $100 and any integral multiple¢bé& and the
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denominations in which any of such Securities #ratBearer Securities shall be issuable if othen the denomination
$100;

(13) whether the Securities of the series will bavertible into and/or exchangeable for Common IStarcothe
securities or property, and if so, the terms andditons upon which such Securities will be so anible o
exchangeable, and any deletions from or modifioatior additions to this Indenture to permit ordoilitate the issuance
such convertible or exchangeable Securities oatiministration thereof;

(14) if other than the principal amount thereo& gortion of the principal amount of any of sucltB#ies that she
be payable upon declaration of acceleration ofMiaurity thereof pursuant to Section 502 or thehudtby which suc
portion is to be determined;

(15) if other than Dollars, the Foreign Currencyihich payment of the principal of, any premiumirtterest on ¢
any Additional Amounts with respect to any of s&gcurities shall be payable;

(16) if the principal of, any premium or interest or any Additional Amounts with respect to anysath Securitie
are to be payable, at the election of the Comparaytbolder thereof or otherwise, in Dollars or ik@eign Currency oth
than that in which such Securities are stated tpayable, the date or dates on which, the perigobdpds within whict
and the other terms and conditions upon which, slettion may be made, and the time and manneetafmining th
exchange rate between the Currency in which suchirfies are stated to be payable and the Currémayhich sucl
Securities or any of them are to be paid pursuastith election, and any deletions from or modifice of or additions 1
the terms of this Indenture to provide for or toilitate the issuance of Securities denominateplagable, at the election
the Company or a Holder thereof or otherwise, Koeeign Currency;

(17) if the amount of payments of principal of, gmgmium or interest on or any Additional Amountshwespect t
such Securities may be determined with referen@ntimdex, formula or other method or methods (Whiclex, formul
or method or methods may be based, without linoiteton one or more Currencies, commodities, edaodices or othe
indices), and, if so, the terms and conditions upbich and the manner in which such amounts stetidtermined ar
paid or payable;

(18) any deletions from, modifications of or aduis to the Events of Default or covenants of then@any witt
respect to any of such Securities (whether or noh €vents of Default or covenants are consistétit the Events ¢
Default or covenants set forth herein), and if Bec1007 shall be applicable with respect to arshsadditional covenant

(19) if any one or more of Section 401 relating#disfaction and discharge, Section 402(2) relatindefeasance
Section 402(3) relating to covenant defeasancé sbabe applicable to the Securities of such seaad any covenants
addition to or other than those specified in Sectio2(3) relating to the Securities of such senibich shall be subject
covenant defeasance, and, if the Securities of seigas are subject to repurchase or repaymehe aption of the Holde
thereof pursuant to Article Thirteen, if the Companobligation to repurchase or repay such Secunititse subject t
satisfaction and discharge pursuant to
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Section 401 or to defeasance or covenant defeagamseant to Section 402, and, if the Holders ahsBecurities have t
right to convert or exchange such Securities inbm@on Stock or other securities or property, if tight to effect suc
conversion or exchange will be subject to satigfacand discharge pursuant to Section 401 or teadsince or coveni
defeasance pursuant to Section 402, and any dedtiom, or modifications or additions to, the gsbans of Article Fou
(including any modification which would permit sdtction and discharge, defeasance or covenanasiefee to
effected with respect to less than all of the @uiding Securities of such series) in respect oSteurities of such series;

(20) if any of such Securities are to be issuaplenuhe exercise of warrants, and the time, maanémplace for sut
Securities to be delivered;

(21) if any of such Securities are issuable in gldlorm and are to be issuable in definitive fonwhéther upo
original issue or upon exchange of a temporary Sggonly upon receipt of certain certificates ather documents
satisfaction of other conditions, then the form &arths of such certificates, documents or condstion

(22) whether and under what circumstances the Coynpall pay Additional Amounts on such Securities dny
holder who is a United States Alien in respectmf tax, assessment or other government chargeifasm, whether th
Company will have the option to redeem such Sdesriather than pay such Additional Amounts;

(23) the Person to whom any interest on any RegidtS8ecurity of such series shall be payable,tieiothan th
Person in whose name the Registered Security isteegd at the close of business on the Regulaori@daate for suc
interest, the manner in which, or the Person tomhany interest on any Bearer Security of suchleseshall be payable
other than upon presentation and surrender of tw@hs appertaining thereto as they severally maand the extent
which, or the manner in which, any interest payainiea temporary global Security will be paid if ethhan in the mann
provided in this Indenture;

(24) whether and to what extent the Securitied lgagjuaranteed by any Person or Persons;

(25) whether and to what extent the Securitiesl dlelsecured by the collateral of any Person osdter and tf
Security Documents, if any, that shall be entengd iin connection with such collateral;

(26) any restrictions on the transfer or trandfiitst of such Securities; and

(27) any other terms of such Securities and angtidels from or modifications or additions to thrsdénture i
respect of such Securities.

All Securities of any one series and all Coupoffisariy, appertaining to Bearer Securities of suchieseshall b

substantially identical except as to Currency ofrpents due thereunder, denomination and the raiatefest, or method

determining the rate of interest, if any, Maturipd the date from which interest, if any, shatirae and except as may otherv
be provided by the Company in or pursuant to tharBdResolution and set forth in the Office@&rtificate or in any indenture
indentures supplemental hereto pertaining to secies of Securities. The terms and conditions efuBities of any series
Securities may be established, without limitatibtmough the telephonic or

-21-




written order of persons designated in the BoargoReion, Officers’Certificate or supplemental indenture, as the caag be
pertaining to such series of Securities (telephamstructions to be promptly confirmed in writing buch person). All Securiti
of any one series need not be issued at the sameeatid, if so provided by the Company as contemglhy this Section 301
series may be reopened from time to time withoatdbnsent of any Holders for issuances of additiBeaurities of such series
to establish additional terms of such series oli8tes. If any of the terms of the Securitiesaofy series shall be establishec
action taken by or pursuant to a Board Resolutio& Board Resolution shall be delivered to the tBaist or prior to the delive
of the Officers’ Certificate setting forth the tesraf such series.

Section 302 Currency; Denominations.

Unless otherwise provided in or pursuant to thdehture, the principal of, any premium and intecgsaind any Addition
Amounts with respect to the Securities shall beaply in Dollars. Unless otherwise provided in orgmant to this Indentul
Registered Securities denominated in Dollars dimlissuable in registered form without Couponsenaininations of $100 a
any integral multiple thereof, and the Bearer Siéesrdenominated in Dollars shall be issuablehia denomination of $1C
Securities not denominated in Dollars shall beab$e in such denominations as are establishedreghect to such Securities
or pursuant to this Indenture.

Section 303 Execution, Authentication, Delivery and Dating.

Definitive Securities shall be executed on behélthe Company by any authorized officer of the Campand may (b
need not) have its corporate seal or a facsiméeettf reproduced thereon. Coupons shall be exeautdsbhalf of the Compa
by any authorized officer of the Company. The sigreaof any one of these officers on the Definitiscurities or any Coupc
appertaining thereto may be electronic, manuahcsifmile.

Definitive Securities and any Coupons appertairtiregeto bearing the manual or facsimile signatofdadividuals whi
were at any time the proper officers of the Compaimall, to the fullest extent permitted by law, dithe Compan
notwithstanding that such individuals or any ofnthkave ceased to hold such offices prior to thbemiication and delivery
such Definitive Securities or did not hold suchic#$ at the date of such Definitive Securities ou@bns.

At any time and from time to time after the exeontand delivery of this Indenture, the Company melver Definitive
Securities, together with any Coupons appertairiregeto, executed by the Company, to the Trusteedithentication an
provided that the Board Resolution and Office@ertificate or supplemental indenture or indentungth respect to sut
Definitive Securities referred to in Section 301daa Company Order for the authentication and defivaf such Definitivi
Securities have been delivered to the TrusteeTtbstee in accordance with the Company Order aibjesuto the provisior
hereof and of such Definitive Securities shall autitate and deliver such Definitive Securities.althenticating such Definiti
Securities, and accepting the additional respadlitgsi under this Indenture in relation to such iDigive Securities and ai
Coupons appertaining thereto, the Trustee shadinbided to receive, and (subject to Sections 18(@ugh 315(d) of the TrL
Indenture Act) shall be fully protected in relyimgon, an Opinion of Counsel to the following effaghich Opinion of Couns
may contain such assumptions, qualifications amddtions as such counsel shall deem appropriate:
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(&) the form or forms and terms of such Definitivec&ities and Coupons, if any, have been estallish
conformity with Sections 201 and 301 of this Indeat

(b) all conditions precedent set forth in Sectigf&, 301 and 303 of this Indenture to the authatitin and deliver
of such Definitive Securities and Coupons, if aagpertaining thereto have been complied with aatl shch Securitie
and Coupons, when completed by appropriate inserti@f applicable), executed by duly authorizedicgifs of th:
Company, delivered by duly authorized officershi Company to the Trustee for authentication punsteethis Indentur:
and authenticated and delivered by the Trusteeismudd by the Company in the manner and subjeahyocondition
specified in such Opinion of Counsel, will congtitwalid and binding obligations of the Companyfpereable against ti
Company in accordance with their terms, except rdesreement thereof may be subject to or limited dankruptcy
insolvency, reorganization, moratorium, arrangemémtudulent conveyance, fraudulent transfer oreptsimilar law
relating to or affecting creditorgights generally, and subject to general princippésequity (regardless of whetl
enforcement is sought in a proceeding in equitgtdaw).

If all the Definitive Securities of any series awat to be issued at one time, it shall not be reargsto deliver an Opinic
of Counsel at the time of issuance of each Defiaitbecurity, but such opinion, with such modifioas as counsel shall de
appropriate, shall be delivered at or before theetof issuance of the first Definitive Securitysofch series. After any such f
delivery, any separate request by the Companytlieafrustee authenticate Definitive Securitieswafhsseries for original iss
will be deemed to be a certification by the Compangt all conditions precedent provided for in thiglenture relating
authentication and delivery of such Definitive S#toes continue to have been complied with.

The Trustee shall not be required to authenticatéoocause an Authenticating Agent to authentiaaig Definitive
Securities if the issue of such Definitive Seceastipursuant to this Indenture will affect the Tee& own rights, duties
immunities under the Definitive Securities and timdenture or otherwise in a manner which is nasomably acceptable to
Trustee or if the Trustee, being advised by coymstermines that such action may not lawfullyddesn.

Each Registered Security that is also a DefiniBexurity shall be dated the date of its authenticatEach Bear:
Security and any Bearer Security in global formlidhe dated as of the date specified in or purstatitis Indenture.

No Definitive Security or Coupon appertaining thershall be entitled to any benefit under this Intdee or be valid «
obligatory for any purpose, unless there appeasuch Definitive Security a certificate of autheation substantially in the foi
provided for in Section 202 or 611 executed by orbehalf of the Trustee or by the AuthenticatingeAgby the electroni
manual or facsimile signature of one of its authedi signatories. Such certificate upon any Defiaiecurity shall be conclus
evidence, and the only evidence, that such Defmifecurity has been duly authenticated and delivliereunder. Except
permitted by Section 306 or 307 or as may otherWésprovided in or pursuant to this Indenture, Thestee shall not authentic
and deliver any Bearer Security unless all Couappeertaining thereto then matured have been detaotocancelled.

-23-




Section 304 Temporary Securities.

Pending the preparation of Definitive Securitié'® Company may execute and deliver to the Trustdeupon Compar
Order, the Trustee shall authenticate and delimehe manner provided in Section 303, temporamgu8ges in lieu thereof whic
are printed, lithographed, engraved, word processegitienced in electronic form or otherwise prodijce any authorize
denomination, substantially of the tenor of the ibigfe Securities in lieu of which they are issyéul registered form or,
authorized in or pursuant to this Indenture, inrbedorm with one or more Coupons or without Coup@nd with suc
appropriate insertions, omissions, substitutiond ather variations as the officers of the Compargcating such Definitiv
Securities may determine, as conclusively evidermetheir execution of such Definitive Securiti€ich temporary Securiti
may be in global form.

Except in the case of temporary Securities in dlédman, which shall be exchanged in accordance Withprovisions s
forth in this Indenture or the provisions estal#idtpursuant to Section 301, if temporary Securdiesissued, the Company s
cause Definitive Securities to be prepared withonteasonable delay. Except as otherwise providedripursuant to th
Indenture, after the preparation of Definitive S&ts of the same series and containing termspeodsions that are identical
those of any temporary Securities, such temporacuies shall be exchangeable for such DefiniBeeurities upon surrendel
such temporary Securities at an Office or Agenaysiach Securities, without charge to any Holderdabg Except as otherwi
provided in or pursuant to this Indenture, upomexutter for cancellation of any one or more tempo&ecurities (accompanied
any unmatured Coupons appertaining thereto), thepaoy shall execute and the Trustee shall auttzatiand deliver |
exchange therefor a like principal amount of Déffnei Securities of authorized denominations of $ame series and contain
identical terms and provisionsprovided, howevey that no definitive Bearer Security, except asvigted in or pursuant to tt
Indenture, shall be delivered in exchange for apmary Registered Security; angirovided, further, that a definitive Bear
Security shall be delivered in exchange for a teragyoBearer Security only in compliance with thenditions set forth in ¢
pursuant to this Indenture. Unless otherwise pexbith or pursuant to this Indenture with respeda temporary global Securi
until so exchanged the temporary Securities ofseries shall in all respects be entitled to theeshenefits under this Indent
as Definitive Securities of such series.

Section 305 Registration, Transfer and Exchange.

With respect to the Registered Securities of eacies if any, the Company shall cause to be kapgister (each su
register being herein sometimes referred to asSkeurity Register”at an Office or Agency for such series in whichyjeat tc
such reasonable regulations as it may prescribeCtimpany shall provide for the registration of Registered Securities of st
series and of Permitted Transfers of the Regist&ecurities of such series. Such Office or Agesbgll be the Security
Registrar”for that series of Securities. Unless otherwisecifigel in or pursuant to this Indenture or the Siigs, the initia
Security Registrar for each series of Registereri®ées shall be WHaul International, Inc., an Affiliate of the Compa or its
designee. The Company shall have the right to venamd replace from time to time the Security Reaisfor any series
Registered Securities; provided that no such reinowvaeplacement shall be effective until a sucoeSecurity Registrar wi
respect to such series of Registered Securitieh bBase been appointed by the Company and shalk hescepted su
appointment. In the event that the Trustee slwtlbe or shall cease to be Security Registrar witipect to a series of Registe
Securities, it shall have the right to examineSeeurity
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Register for such series at all reasonable timdmrel shall be only one Security Register for eaghes of Registere
Securities. In addition, in the event that thestee is not the Security Registrar, the Trusted éhanot be bound to make a
investigation into the actions taken by the SeguRriegistrar, (i) may conclusively rely on the aci$ represented to have b
taken by the Security Registrar and (iii) shallunoo liability or additional liability by reasorf euch reliance.

the Trustee shall not be bound to make any invatstig into the facts or matters stated in any rgsm, certificate
statement, instrument, opinion, report, notice,uexy, direction, consent, order, bond, debentusepan or other paper
document, but the Trustee, in its discretion, makensuch further inquiry or investigation into sdabts or matters as it may :
fit, and, if the Trustee shall determine to makehsfurther inquiry or investigation, it shall beti#led to examine, during busine
hours and upon reasonable notice, the books, reeord premises of the Company, personally or bytagreattorney at the sc
cost of the Company and shall incur no liabilityagiditional liability of any kind by reason of suiclyuiry or investigation;

Except as otherwise provided in or pursuant tolthdenture, upon surrender for registration ofeanfttted Transfer of ai
Registered Security of any series at any OfficéAgency for such series, the Company shall regi&nd, in the case of a
Registered Security that is also a Definitive Sieguthe Company shall execute, and the Trustelh ahenenticate and deliver),
the name of the designated transferee or transfece® or more new Registered Securities of theessgries denominated
authorized in or pursuant to this Indenture, ofike laggregate principal amount bearing a number cooitemporaneous
outstanding and containing identical terms and igioms.

Except as otherwise provided in or pursuant to thienture, at the option of the Holder, RegisteBedturities of ar
series may be exchanged for other Registered $iesudf the same series containing identical teamd provisions, in at
authorized denominations, and of a like aggregateipal amount, upon surrender of the Securitielse exchanged at any Off
or Agency for such series. Whenever any Regist8emlirities are so surrendered for exchange, thep&oy shall register (ar
in the case of any Registered Security that is aldbefinitive Security, the Company shall execwtad the Trustee sh
authenticate and deliver), the Registered Secsistt@ch the Holder making the exchange is enttibebceive.

If provided in or pursuant to this Indenture, withkspect to Securities of any series, at the optiothe Holder, Bear:
Securities of such series may be exchanged forskRagd Securities of such series containing idehterms, denominated
authorized in or pursuant to this Indenture anthensame aggregate principal amount, upon surresidee Bearer Securities
be exchanged at any Office or Agency for such serigth all unmatured Coupons and all matured Cogga default there
appertaining. If the Holder of a Bearer Securityigble to produce any such unmatured Coupon op@usuor matured Coup
or Coupons in default, such exchange may be effdtthe Bearer Securities are accompanied by payimefunds acceptable
the Company and the Trustee in an amount equlktfate amount of such missing Coupon or Coupantheosurrender of su
missing Coupon or Coupons may be waived by the @om@nd the Trustee if there is furnished to therchssecurity ¢
indemnity as they may require to save each of thech any Paying Agent harmless. If thereafter thédétoof such Bear
Security shall surrender to any Paying Agent arghsuissing Coupon in respect of which such a payrsieall have been mai
such Holder shall be entitled to receive the amairduch paymentprovided, however that, except as otherwise provide:
Section 1002, interest represented by Coupons lsbglayable only upon presentation and surrender of
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those Coupons at an Office or Agency for such sddeated outside the United States. Notwithstamtle foregoing, in case
Bearer Security of any series is surrendered atsanl Office or Agency for such series in exchaiogea Registered Security
such series and like tenor after the close of lssirat such Office or Agency on (i) any Regulardr@édate and before t
opening of business at such Office or Agency orrdhevant Payment Date, or (ii) any Special Redaaite and before the open
of business at such Office or Agency on the reladatt for payment of Defaulted Interest, such Be&w®curity shall t
surrendered without the Coupon relating to suchniesyy Date or proposed date of payment, as the roasebe (or, if suc
Coupon is so surrendered with such Bearer Secwitgh Coupon shall be returned to the Person gersigring the Bear
Security), and interest or Defaulted Interest,hesdase may be, shall not be payable on such Paydada or proposed date
payment, as the case may be, in respect of thestRegil Security issued in exchange for such B&weurity, but shall be paya
only to the Holder of such Coupon when due in adance with the provisions of this Indenture.

If provided in or pursuant to this Indenture wittspect to Securities of any series, at the optidheoHolder, Registert
Securities of such series may be exchanged foreB&mcurities upon such terms and conditions ashegyovided in or pursue
to this Indenture with respect to such series.

Notwithstanding the foregoing, except as othervpisevided in or pursuant to this Indenture, the gloBecurities of ar
series shall be exchangeable for Definitive Seiegrivof such series only if (i) the Depository fack global Securities notifies 1
Company that it is unwilling or unable to contiraga Depository for such global Securities or gttane the Depository for su
global Securities ceases to be a clearing agergigteeed as such under the Exchange Act, if soinedjioy applicable law
regulation, and no successor Depository for sucui@es shall have been appointed within 90 ddysuch notification or of tr
Company becoming aware of the Depositergéasing to be so registered, as the case mdij) ke Company, in its discretic
determines that the Securities of such series siwalbnger be represented by one or more globalrfies and executes &
delivers to the Trustee a Company Order to thecetfeat such global Securities shall be so exchalnige or (iii) an Event «
Default has occurred and is continuing with respecuch Securities and the Depositary delivetheol rustee written notice t
such global Securities shall be so exchangeable.

If the beneficial owners of interests in a globat&ity are entitled to exchange such interestDffinitive Securities ¢
not later than the earliest date on which suctrésts may be so exchanged, the Company shall détiibe Trustee Definitiy
Securities in such form and denominations as agained by or pursuant to this Indenture, and of $hee series, containi
identical terms and in aggregate principal amoguoiéto the principal amount of such global Segugkecuted by the Compa
On or after the earliest date on which such interemy be so exchanged, such global Security bbatlurrendered from time
time by the Depository (or its custodian) as sbellspecified in the Company Order with respectetive(which the Compal
agrees to deliver), and in accordance with insioast given to the Trustee and the Depository (whidgdtructions shall be
writing but need not be contained in or accompabig@dn Officers'Certificate or be accompanied by an Opinion of Geliy a
shall be specified in the Company Order with respleereto to the Trustee, as the Compamgent for such purpose, to
exchanged, in whole or in part, for Definitive Seties as described above without charge. The €eushall authenticate
make available for delivery, in exchange for eachipn of such surrendered global Security, a $iggregate principal amount
Definitive Securities of the same series of auttextidenominations and of like
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tenor as the portion of such global Security toelsehanged, which (unless such Securities are sonlde both as Bea
Securities and as Registered Securities, in whade ¢the Definitive Securities exchanged for thédal@ecurity shall be issua
only in the form in which the Securities are isdealas provided in or pursuant to this Indentutellisbe in the form of Bear
Securities or Registered Securities, or any contisinahereof, and which shall be in such denomaretiand, in the case
Registered Securities, registered in such nameshal$ be specified by the Depository, but subjecthe satisfaction of al
certification or other requirements to the issuantd®earer Securities; provided, however, that nchsexchanges may oc
during a period beginning at the opening of bugsirEs days before any selection of Securities oftime series to be redeel
and ending on the relevant Redemption Date; pwavided, further, that (unless otherwise provided in or pursuanthie
Indenture) no Bearer Security delivered in exchdogea portion of a global Security shall be maitedbtherwise delivered to a
location in the United States. Promptly followiagy such exchange in part, such global Securitlf bhaeturned by the Trust
to such Depository (or its custodian) or such otbBepository (or its custodian) referred to aboveaotordance with ti
instructions of the Company referred to above, tred Trustee shall endorse such global Securitefieat the decrease in 1
principal amount thereof resulting from such exdenlf a Registered Security is issued in exchdagany portion of a glob
Security after the close of business at the OfficéAgency for such Security where such exchangeirscon or after (i) ar
Regular Record Date for such Security and befageotiening of business at such Office or Agencyhennext Payment Date,
(ii) any Special Record Date for such Security batbre the opening of business at such Office ankg on the related propo:
date for payment of interest or Defaulted Interestthe case may be, interest shall not be payableuch Payment Date
proposed date for payment, as the case may bespect of such Registered Security, but shall lpalga on such Payment D
or proposed date for payment, as the case maynbetmthe Person to whom interest in respect chsoortion of such glob
Security shall be payable in accordance with tlowipions of this Indenture.

All Securities issued upon any registration of enftted Transfer or exchange of Securities shathigevalid obligations «
the Company evidencing the same debt and entitfiadgHolders thereof to the same benefits undertidienture as the Securit
surrendered upon such registration of a Permittadsfer or exchange.

Every Registered Security that is also a Defini®exurity presented or surrendered for registraifaa Permitted Transt
or for exchange or redemption shall (if so requiogdhe Company or the Security Registrar for sBeburity) be duly endorse
or be accompanied by a written instrument of trangi form satisfactory to the Company and the 8gciRegistrar for suc
Security duly executed by the Holder thereof ordtierney duly authorized in writing.

Unless otherwise provided for in a supplementagiridre establishing the terms of a Security orlossd in the Terms
Use, no service charge shall be made for any ragist of transfer or exchange of Securities, or mtlemption or repayment
Securities, or any conversion or exchange of Seesirfor other types of securities or property, the Company may requ
payment of a sum sufficient to cover any tax oeotjovernmental charge that may be imposed in atiomewith any registratic
of transfer or exchange of Securities, other tharh@nges pursuant to Section 304, 905 or 1107, tgymetyment or repurchase
part of any Registered Security pursuant to Arfidirteen, or upon surrender in part of any RegistéSecurity for conversion
exchange into Common Stock or other securitieg@pgrty pursuant to its terms, in each case natiyfitvg any transfer.
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Except as otherwise provided in or pursuant to linikenture, the Company shall not be requiredo(issue, register tl
transfer of or exchange any Securities during égddreginning at the opening of business 15 dajerédhe day of the selecti
for redemption of Securities of like tenor and teramd of the same series under Section 1103 andgeatthe close of busine
on the day of such selection, or (ii) to register transfer of or exchange any Registered Securitportion thereof, so selec
for redemption, except in the case of any Regidt&ecurity to be redeemed in part, the portionethienot to be redeemed,
(iii) to exchange any Bearer Security so selectedddemption except, to the extent provided watspect to such Bearer Secu
that such Bearer Security may be exchanged forgisiReed Security of like tenor and terms and efsame series, provided 1
such Registered Security shall be simultaneougsitesdered for redemption with written instructiar payment consistent w
the provisions of this Indenture or (iv) to issuegister the transfer of or exchange any Securhichy in accordance with
terms, has been surrendered for repayment at tienogf the Holder pursuant to Article Thirteen amat withdrawn, except tl
portion, if any, of such Security not to be so idpa

The Trustee shall have no obligation or duty to itowndetermine or inquire as to compliance witly aestrictions o
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyriesg¢ in any Security (includii
any transfers between or among Depositary partitipar beneficial owners of interests in any GloBaturity) other than
require delivery of such certificates and otheruwioentation or evidence as are expressly require@uy to do so if and wh
expressly required by the terms of, this Indentarel to examine the same to determine substaotiablance as to form with t
express requirements hereof.

Neither the Trustee nor any Paying Agent shall leaweresponsibility for any actions taken or néetaby the Depositar
Section 306 Mutilated, Destroyed, Lost and Stolen Securities.

If any mutilated Definitive Security or a DefinigvSecurity with a mutilated Coupon appertaining te surrendered to tl
Trustee, subject to the provisions of this Secl06, the Company shall execute and the Trusteé al@lenticate and deliver
exchange therefor a new Definitive Security of $hene series containing identical terms and of pikecipal amount and beari
a number not contemporaneously outstanding, withupBos appertaining thereto corresponding to thepGuos, if any
appertaining to the surrendered Definitive Security

If there be delivered to the Company and to thestBi (i) evidence to their satisfaction of the desion, loss or theft «
any Definitive Security or Coupon, and (ii) sucltigéty or indemnity as may be required by themaweseach of them and ¢
agent of either of them harmless, then, in the rds@f notice to the Company or the Trustee thah $definitive Security ¢
Coupon has been acquired by a bona fide purchhge€ompany shall execute and, upon the Comparygjuest the Trustee sl
authenticate and deliver, in exchange for or im lef any such mutilated, destroyed, lost or stdbadinitive Security or i
exchange for the Definitive Security to which atd®ged, lost or stolen Coupon appertains with piburtenant Coupons r
destroyed, lost or stolen, a new Definitive Seguoit the same series containing identical terms @flike principal amount ar
bearing a number not contemporaneously outstangiiily, Coupons corresponding to the Coupons, if appertaining to sus
destroyed, lost or stolen Definitive Security othe Definitive Security to which such destroyexstlor stolen Coupon appertai
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Notwithstanding the foregoing provisions of thisc&n 306, in case any mutilated, destroyed, losstolen Definitive
Security or Coupon has become or is about to beahmeand payable, the Company in its discretion,rimesgead of issuing
new Definitive Security, pay such Definitive Setyior Coupon; provided, howeverthat payment of principal of, any premi
or interest on or any Additional Amounts with resip® any Bearer Securities shall, except as otiserprovided in Section 10(
be payable only at an Office or Agency for suchibittte Securities located outside the United Staaed, unless otherw
provided in or pursuant to this Indenture, any riede on Bearer Securities and any Additional Amsunmith respect to su
interest shall be payable only upon presentatiachsaimrender of the Coupons appertaining thereto.

Upon the issuance of any new Definitive Securitgemthis Section, the Company may require the payraka sur
sufficient to cover any tax or other governmentearge that may be imposed in relation thereto aydother expenses (includi
the fees and expenses of the Trustee) connectezhiitie

Every new Definitive Security, with any Coupons egpining thereto issued pursuant to this Sectiodieu of an
destroyed, lost or stolen Definitive Security, oreixchange for a Definitive Security to which atd®ged, lost or stolen Coup
appertains shall constitute a separate obligatfaimned Company, whether or not the destroyed, logtolen Definitive Securi
and Coupons appertaining thereto or the destrdgetpr stolen Coupon shall be at any time enfdseehy anyone, and shall
entitled to all the benefits of this Indenture diyuand proportionately with any and all other Dutive Securities of such ser
and any Coupons, if any, duly issued hereunder.

The provisions of this Section, as amended or supphted pursuant to this Indenture with respepttticular Definitive
Securities or generally, shall (to the extent ldyhe exclusive and shall preclude (to the extemtfll) all other rights ar
remedies with respect to the replacement or paywofenutilated, destroyed, lost or stolen Definit&ecurities or Coupons.

Section 307 Payment of Principal and Interest and Certain Aabdial Amounts; Rights to Interest
and Certain Additional Amounts Preserved.

Unless otherwise provided in or pursuant to thiehture, any principal and interest on and any #altil Amounts wit|
respect to any Registered Security which shalldyabple, and are punctually paid or duly provided ém any Payment Date st
be paid to the Person in whose name such Secarigistered as of the close of business on thel&eRecord Date for su
Payment Date. Unless otherwise provided in or @msto this Indenture, in case a Bearer Securispisendered in exchange
a Registered Security after the close of busineas &ffice or Agency for such Security on any Rag&ecord Date therefor a
before the opening of business at such Office aang on the next succeeding Payment Date themioh Bearer Security sk
be surrendered without the Coupon relating to 2&yment Date and principal and interest, or inteessapplicable, shall not
payable on such Payment Date in respect of thesRegd Security issued in exchange for such Begeeurity, but shall t
payable only to the Holder of such Coupon whenidweecordance with the provisions of this Indenture

Unless otherwise provided in or pursuant to thigehture, any principal and interest on and any #altal Amounts wit|
respect to any Registered Security which shalldabple, but shall not be punctually paid or dulgvided for, on any Payme
Date for such Registered Security (herein called
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“Defaulted Payment”shall forthwith cease to be payable to the Holtderdgof on the relevant Regular Record Date by eidi
having been such Holder; and such Defaulted Paymegtbe paid by the Company, at its election irhezase, as provided
Clause (1) or (2) below:

(1) The Company may elect to make payment of arfalded Payment to the Person in whose name sugisteee
Security shall be registered at the close of bssirmm a Special Record Date for the payment of Bfhulted Paymer
which shall be fixed in the following manner. TB®mpany shall notify the Trustee in writing of thenount of th
Defaulted Payment proposed to be paid on such RegisSecurity and the date of the proposed payraadtat the sar
time the Company shall deposit with the Trusteamount of money equal to the aggregate amount peapto be paid
respect of such Defaulted Payment or shall malkengements satisfactory to the Trustee for suchsiepo or prior to th
date of the proposed payment, such money when gosided to be held in trust for the benefit of #herson entitled
such Defaulted Payment as in this Clause providétereupon, the Trustee shall fix a Special Re@atd for the payme
of such Defaulted Payment which shall be not mbaa tL5 days and not less than 10 days prior tddke of the propos
payment and not less than 10 days after the rebgifite Trustee of the notice of the proposed paymeé&he Trustee sh.
promptly notify the Company of such Special Reddede and, in the name and at the expense of thep@oyrshall cau:
notice of the proposed payment of such Defaulteghteat and the Special Record Date therefore, inGbmpanys
discretion, to be electronically delivered throupk U-Haul Investors Club website or mailed, fikiss postage prepe
to the Holder of such Registered Security (if alauically through the WHaul Investors Club Website, then via email
his U-Haul Investors Club account; and if in writing ameiiled, then at his address as it appears in theriBe Registel
not less than 10 days prior to such Special RebDatgé. The Company may, in its discretion, causarélar notice to b
published at least once in an Authorized Newspapgeneral circulation in the Borough of Manhattdhe City of Nev
York, but such publication shall not be a conditpmecedent to the establishment of such Speciabi@daate. Notice «
the proposed payment of such Defaulted PaymenttaadSpecial Record Date therefor having been eleiclly
delivered or mailed as aforesaid, such Defaultegieat shall be paid to the Person in whose namk Ragistere
Security shall be registered at the close of bgsim® such Special Record Date and shall no Idmgeayable pursuant
the following clause (2). In case a Bearer Segiusisurrendered at the Office or Agency for sueb8ity in exchange fi
a Registered Security after the close of businessieh Office or Agency on any Special Record Daid before tr
opening of business at such Office or Agency onrétated proposed date for payment of the Defauhagment, suc
Bearer Security shall be surrendered without thapBo relating to such Defaulted Payment and thealfd Payme
shall not be payable on such proposed date of patymeespect of the Registered Security issueexichange for sut
Bearer Security, but shall be payable only to tieéder of such Coupon when due in accordance witptvisions of th
Indenture.

(2) The Company may make payment of any Defaultdrient in any other lawful manner not inconsisteitih the
requirements of any securities exchange on which Security may be listed, and upon such noticaag be required |
such exchange, if, after notice given by the Corggarthe Trustee of the proposed payment pursuattitis Clause, su
payment shall be deemed practicable by the Trustee.
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Unless otherwise provided in or pursuant to thdehture or a Security of any particular series supplemental indentt
establishing the terms of such Security, at théooptf the Company, principal and interest on Regéexi Securities may be pe
in the Companys discretion, by mailing a check to the addresthefPerson entitled thereto as such address gidha in th
Security Register or by the Company electronicatigditing one or more segregated accounts mairmtaigethe Company, i
Security Registrar or its Paying Agent (collectivyalhe “Investment Account”which will be maintained at an FDIC mem
financial institution. If the Investment Accourst utilized to electronically credit (which credibr the purposes of this Indent
or a Security of any particular series in a supgletal indenture establishing the terms of such &gcshall be considered,
applicable, a “payment”principal and interest payments for a Security giaaticular series, unless otherwise provided |
pursuant to this Indenture or a Security of anyipalar series in a supplemental indenture estiaibigsthe terms of such Secur
(i) the Company, its Security Registrar or its PgyiAgent will maintain record-keeping sabeounts under the Investm
Account for each Holder, referred to as “U-Hauldstors Club accountsfor administrative purposes solely to reflect bakx
and transactions concerning the funds of each Haltithe Security for such series, (ii) uninvespeihcipal and interest payme
reflected in each Holder's Baul Investors Club account may stay in the InvestimAccount indefinitely and will not e
interest, and (iii) upon a request by a Holder tigtothe UHaul Investors Club website, the Company, its Sgc&egistrar or it
Paying Agent will transfer funds from such HoldetUsHaul Investors Club account to such Holdedesignated and verifi
outside U.S. bank account through the ACH Systarhshbject to specified hold periods as disclogethé Terms of Use, a
provided such funds are not already committed ¢opilrchase of Securities, or to offset any feeslpiay pursuant to the Haul
Investors Club.

Subject to the foregoing provisions of this Sectand Section 305, each Security delivered under ltdenture upc
registration of a Permitted Transfer of or in exadp@ for or in lieu of any other Security shall gatfne rights to interest accrt
and unpaid, and to accrue, which were carried bl sther Security.

Section 308 Persons Deemed Owners.

Prior to due presentment of a Registered Secuoityegistration of a Permitted Transfer, the Conypéime Trustee and a
agent of the Company or the Trustee may treat #reoR in whose name such Registered Security isteegd in the Securi
Register as the owner of such Registered Secumitthe purpose of receiving payment of principalasfy premium and (subj
to Sections 305 and 307) interest on and any Aaditi Amounts with respect to such Registered Segcarnd for all othe
purposes whatsoever, whether or not any paymeiht repect to such Registered Security shall bedoesrand neither ti
Company, the Trustee or any agent of the Compatiyeof rustee shall be affected by notice to theraon

The Company, the Trustee and any agent of the Caynmathe Trustee may treat the bearer of any Be2eurity or th
bearer of any Coupon as the absolute owner of Sechrity or Coupon for the purpose of receivingrpagt thereof or on accot
thereof and for all other purposes whatsoever, indredr not any payment with respect to such SecaritCoupon shall &
overdue, and neither the Company, the Trustee wragent of the Company or the Trustee shall bectfte by notice to tt
contrary.
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No holder of any beneficial interest in any gloBa&curity held on its behalf by a Depository shald any rights und
this Indenture with respect to such global Secuatyd such Depository may be treated by the CompheyTrustee, and a
agent of the Company or the Trustee as the ownsudi global Security for all purposes whatsoeWwne of the Company, t
Trustee, any Paying Agent or the Security Registitithave any responsibility or liability for argspect of the records relating
or payments made on account of beneficial ownersthigrests of a global Security or for maintainisgpervising or reviewir
any records relating to such beneficial ownershiprests.

Notwithstanding the foregoing, nothing herein shmtvent the Company, the Trustee, any Paying Agetite Securit
Registrar from giving effect to any written cert#tion, proxy or other authorization furnished hg applicable Depository, a
Holder, with respect to a global Security or impais between such Depository and the owners offio@ldnterests in suc
global Security, the operation of customary pragtigoverning the exercise of the rights of suchdsipry (or its nominee) as 1
Holder of such global Security.

Section 309 Cancellation.

All Definitive Securities and Coupons surrendereddayment, redemption, registration of a Permiftemhsfer, exchan
or conversion or for credit against any sinkingdyrayment shall, if surrendered to any Person dttaar the Trustee, be delive
to the Trustee, and any such Definitive Securitied Coupons, as well as Definitive Securities andpgons surrendered direc
to the Trustee for any such purpose, shall be dadcpromptly by the Trustee. The Company mayrgt tame deliver to th
Trustee for cancellation any Definitive Securitigsviously authenticated and delivered hereundéctwtne Company may ha
acquired in any manner whatsoever, and all Defimitsecurities so delivered shall be cancelled ptlyryy the Trustee. N
Definitive Securities shall be authenticated inuligf or in exchange for any Definitive Securitiencelled as provided in tl
Section, except as expressly permitted by or putsieathis Indenture. All cancelled Definitive $eities and Coupons held
the Trustee shall be disposed of in accordance itgithrocedures for the disposition of cancellecusiges and the Trustee st
deliver to the Company a certificate of such digjas upon written request.

Section 310 Computation of Interest.

Except as otherwise provided in or pursuant to tihienture or in the Securities of any series,regkeon the Securiti
shall be computed on the basis of a 360-day yetwealte 30-day months.

ARTICLE FOUR

SATISFACTION AND DISCHARGE OF INDENTURE
Section 401 Satisfaction and Discharge.

Unless, pursuant to Section 301, the provisionthisf Section 401 shall not be applicable with respe the Securities
any series, upon the direction of the Company @pmpany Order, this Indenture shall cease to lfertifer effect with respect
any series of Securities specified in such Comparder and any Coupons appertaining thereto, and iihgtee, on receipt of
Company Order, at the expense of the Company, skedlute proper instruments acknowledging satisfaetnd discharge of t
Indenture as to such series, when
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(1) either

(a) all Securities of such series theretofore @éeéid and all Coupons, if any, appertaining the(etber tha
(i) Coupons appertaining to Bearer Securities ghsseries surrendered in exchange for Registeregries of suc
series and maturing after such exchange whosenglgnres not required or has been waived as provid
Section 305), (ii) Securities and Coupons, if asfysuch series which have been destroyed, lostotegrsand whic
have been replaced or paid as provided in Sec@én @@i) Coupons, if any, appertaining to Secestiof such seri
called for redemption and maturing after the reté\Redemption Date whose surrender has been waigdovide
in Section 1106, and (iv) Securities and Coupohany, of such series for whose payment money hasetofor:
been deposited in trust or segregated and heldugt by the Company and thereafter repaid to thmg2my o
discharged from such trust, as provided in Sec@®B) have been delivered to the Trustee for chaiiai; or

(b) all Securities of such series and, in the aasé) or (ii) below, if applicable, any Coupons pagstaining
thereto not theretofore delivered to the Trusteeémcellation

(i) have become due and payable, or
(i) will become due and payable at their Stateduvity within one year, or

(iii) if redeemable at the option of the Companye @ be called for redemption within one year u
arrangements satisfactory to the Trustee for thimgiof notice of redemption by the Trustee in tfaene, an
at the expense, of the Company,

and the Company, in the case of (i), (ii) or @Hove, has deposited or caused to be depositedheitfhirustee as trt
funds in trust for such purpose, money in the Gwayan which such Securities are payable in an arnsufficient to pa
and discharge the entire indebtedness on suchies@and any Coupons appertaining thereto noetb@re delivered 1
the Trustee for cancellation, including the primtipf, any premium and interest on, and, to thermthat the Securities
such series provide for the payment of Additionaidunts thereon and the amount of any such Additidmeounts whicl
are or will be payable with respect to the Se@sitf such series is at the time of deposit deteabié by the Company |
the exercise by the Company of its reasonableetiscr), any Additional Amounts with respect to, lsiBecurities and a
Coupons appertaining thereto, to the date of segoslt (in the case of Securities which have becdugeand payable)
to the Maturity thereof, as the case may be;

(2) the Company has paid or caused to be paidtadr sums payable hereunder by the Company witeoctgo th
Outstanding Securities of such series and any Q@ipppertaining thereto, and also with respechyoamounts due a
owing to the Trustee;

(3) the Company has delivered to the Trustee aic&$§ Certificate stating that all conditions precedeatélr
provided for relating to the satisfaction and dasgfe of this Indenture as to such series have templied with.
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In the event there are Securities of two or moreeseéDutstanding hereunder, the Trustee shall peinedl to execute
instrument acknowledging satisfaction and dischafgiéis Indenture only if requested to do so wigkpect to Securities of st
series as to which it is Trustee and if the otlogitions thereto are met.

Notwithstanding the satisfaction and dischargehaf Indenture with respect to any series of Sdestithe obligations
the Company to the Trustee under Section 606 &ndomey shall have been deposited with the Truptgsuant to subclau
(b) of clause (1) of this Section, the obligatimighe Company and the Trustee with respect tdSwrurities of such series un
Sections 305, 306, 403, 404, 1002, 1003 and, ilicgipe to the Securities of such series, 1004loting, without limitation, witl
respect to the payment of Additional Amounts, i anith respect to such Securities as contemplaye8ection 1004, but only
the extent that the Additional Amounts payable wigspect to such Securities exceed the amount idegds respect of su
Additional Amounts pursuant to Section 401(1)(3hy rights of Holders of the Securities of suchiesel(unless otherwi
provided pursuant to Section 301 with respect &éSkcurities of such series) to require the Compamgpurchase or repay, ¢
the obligations of the Company to repurchase oayegpuch Securities at the option of the Holdensymnt to Article Thirtee
hereof, and any rights of Holders of the Securibesuch series (unless otherwise provided pursisaSection 301 with respeci
the Securities of such series) to convert or exgbaand the obligations of the Company to convedxzhange, such Securil
into Common Stock or other securities or propestgll survive.

Section 402 Defeasance and Covenant Defeasance.

(1) Unless, pursuant to Section 301, either or lobtfi) defeasance of the Securities of or withisesies under clau
(2) of this Section 402 or (ii) covenant defeasamittne Securities of or within a series under séa(B) of this Section 4
shall not be applicable with respect to the Seiesribf such series, then such provisions, togethitbrthe other provisior
of this Section 402 (with such modifications thereis may be specified pursuant to Section 301 vefipect to ar
Securities), shall be applicable to such Securitresany Coupons appertaining thereto, and the @oynmay at its optio
at any time, with respect to the Securities of d@hiw such series and any Coupons appertainingetbeelect to hay
Section 402(2) or Section 402(3) be applied to sDalstanding Securities and any Coupons appertpitiiareto upc
compliance with the conditions set forth belowhistSection 402. To the extent that the terms gfS@curity or Coupc
appertaining thereto established in or pursuarhit Indenture permit the Company or any Holderagbéto extend tF
date on which any payment of principal of, or premj if any, or interest, if any, on, or Addition@mounts, if any, wit
respect to such Security or Coupon is due and peytden unless otherwise provided pursuant toi@e801, the right
extend such date shall terminate upon defeasarm®/enant defeasance, as the case may be.

(2) Upon the Compang’exercise of the above option applicable to tleistiBn 402(2) with respect to any Secur
of or within a series, the Company shall be deemoetlave been discharged from its obligations wébpect to suc
Outstanding Securities and any Coupons appertaitiiageto on the date the conditions set forth ausé (4) of th
Section 402 are satisfied (hereinafter, “defeasané&®r this purpose, such defeasance means that tmpay shall b
deemed to have paid and discharged the entire tiediebss represented by such Outstanding Secuaitzgny Coupol
appertaining thereto, which shall thereafter bevtk
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to be “Outstandingdnly for the purposes of clause (5) of this Sectio@ and the other Sections of this Indenture ret
to in clauses (i) through (iv) of this paragraphd @& have satisfied all of its other obligatiomglar such Securities and
Coupons appertaining thereto and this Indenturefamsas such Securities and any Coupons appergaihiereto ar
concerned (and the Trustee, at the expense of dingp@ny, shall execute proper instruments acknowigdtpe same
except for the following which shall survive untitherwise terminated or discharged hereundeméiyights of Holders «
such Outstanding Securities and any Coupons ajmiagathereto to receive, solely (except as prodide claus
(i) below) from the trust fund described in clayd®@a) of this Section 402 and as more fully sethf in this Section 4(
and 403, payments in respect of the principal ofl (aremium, if any) and interest, if any, on, amttdAional Amounts,
any, with respect to, such Securities and any Casiappertaining thereto when such payments are(idube obligation
of the Company and the Trustee with respect to Sethurities under Sections 305, 306, 1002, 1003 iiagplicable t
the Securities of such series, 1004 (includinghauit limitation, with respect to the payment of Astthal Amounts, i
any, with respect to such Securities as contentpllageSection 1004, but only to the extent thatAldelitional Amount:
payable with respect to such Securities exceedatheunt deposited in respect of such Additional Amsyursuant |
clause (4)(a) of this Section 402)), any rights Hiflders of such Securities (unless otherwise pexighursuant i
Section 301 with respect to the Securities of sefes) to require the Company to repurchase ayremd the obligatiol
of the Company to repurchase or repay, such Sexsuat the option of the Holders pursuant to Aetithirteen hereof, ai
any rights of Holders of such Securities (unleseatise provided pursuant to Section 301 with respethe Securities
such series) to convert or exchange, and the dldigaof the Company to convert or exchange, sustuf®ies int
Common Stock or other securities or property, (g rights, powers, trusts, duties and immunibésthe Truste
hereunder and (iv) this Section 402 and SectioBsa@l 404. The Company may exercise its option ruthike Section 402
(2) notwithstanding the prior exercise of its optionder Section 402(3) with respect to such Seesardnd any Coupo
appertaining thereto.

(3) Upon the Companyg’exercise of the above option applicable to tleistiSn 402(3) with respect to any Secur
of or within a series, the Company shall be relégsem its obligations under clauses (ii) and @f)Section 1005 ar
under Sections 1006, 1007, and 1008 and any othemant applicable to such Securities with respesuch Securiti¢
and any Coupons appertaining thereto shall cealse &pplicable to such Securities on and aftedé#te the conditions ¢
forth in clause (4) of this Section 402 are saisfihereinafter, “covenant defeasanceldd such Securities and
Coupons appertaining thereto shall thereafter leenéel to be not “Outstandingdr the purposes of any direction, wai
consent or declaration or Act of Holders (and tbesequences of any thereof) in connection withsrgh covenant, b
shall continue to be deemed “Outstandiigy” all other purposes hereunder. For this purpsaeh covenant defeasa
means that with respect to such Outstanding Sezuudind any Coupons appertaining thereto, the Coynpeay omit ti
comply with, and shall have no liability in respeft any term, condition or limitation set forth @amy such Section or a
such other covenant, whether directly or indiredbly reason of any reference elsewhere hereinytsach Section or su
other covenant or by reason of reference in ani Saction or such other covenant to any other pi@viherein or in ar
other document and such omission to comply shdlcoostitute a default or an Event of Default un8ection 501(4) «
501(8) or otherwise, as the case may be, but, &xsegpecified above, the remainder of this Indentind such Securiti
and Coupons appertaining thereto shall be unaffabireby.

-356-




(4) The following shall be the conditions to applioa of clause (2) or (3) of this Section 402 toy ddutstandin
Securities of or within a series and any Coupom&gpining thereto:

(a) The Company shall have paid or caused to likgai amounts due and owing to the Trustee, antrehs
irrevocably have deposited or caused to be depbugiith the Trustee (or another trustee satisfyhmgy iequiremen
of Section 607 who shall agree to comply with thevjsions of this Section 402 applicable to it)tasst funds i
trust for the purpose of making the following paynse specifically pledged as security for, and datdid solely tc
the benefit of the Holders of such Securities ang @oupons appertaining thereto, (1) an amountohlas or ir
such Foreign Currency in which such SecuritiesamdCoupons appertaining thereto are then spec8guhyable
Stated Maturity or, if such defeasance or covemlfitasance is to be effected in compliance wittsection (f
below, on the relevant Redemption Date, as the o@me be, or (2) Government Obligations applicalnesticl
Securities and Coupons appertaining thereto (d&tednon the basis of the Currency in which suchuSges ani
Coupons appertaining thereto are then specifiedagable at Stated Maturity or, if such defeasanceovenar
defeasance is to be effected in compliance witlsectiion (f) below, on the relevant Redemption Datethe cas
may be) which through the scheduled payment ofcgra and interest in respect thereof in accordamite theil
terms will provide, not later than one day befdre tue date of any payment of principal of (andniuen, if any
and interest, if any, on such Securities and anypGons appertaining thereto, money in an amount(3pe
combination thereof, in any case, in an amounficéeit, without consideration of any reinvestmehsuch principz
and interest, in the opinion of a nationally redagd firm of independent public accountants exprdsa a writte
certification thereof delivered to the Trusteep&y and discharge, and which shall be applied byltlustee (or oth
qualifying trustee) to pay and discharge, (y) thiegipal of (and premium, if any) and interestaify, on, and, to ti
extent that such Securities provide for the paynwnfdditional Amounts thereon and the amount of aoct
Additional Amounts which are or will be payable Wwitespect to the Securities of such series iseatitiie of depos
determinable by the Company (in the exercise byGhmpany of its reasonable discretion), any AddaicAmount:
with respect to, such Outstanding Securities and @oupons appertaining thereto on the Stated Mgtofi suct
principal or installment of principal or interest the applicable Redemption Date, as the case raawrd (z) ar
mandatory sinking fund payments or analogous paysreguplicable to such Outstanding Securities agdGoupon
appertaining thereto on the day on which such paysnare due and payable in accordance with thestefmthis
Indenture and of such Securities and any Coupaopearggning thereto.

(b) Such defeasance or covenant defeasance shaksdt in a breach or violation of, or constitatelefaul
under, this Indenture or any other material agregmeinstrument to which the Company or any Subsjds a part
or by which it is bound.

(c) No Event of Default or event which with notioelapse of time or both would become an Event efaDI
with respect to such Securities and any Couponsrégiping thereto shall have occurred and be comighon thi
date of such deposit, and, solely in the case fifadance under Section 402(2), no Event of Defaitift respect t
such Securities and any Coupons appertaining thenetler clause (5) or (6) of Section 501 or evehictv with
notice or lapse of time or both would become annEwé Default with respect to such
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Securities and any Coupons appertaining theret@rudaduse (5) or (6) of Section 501 shall have getliand b
continuing at any time during the period endingaoid including the 91st day after the date of sugtodit (it bein
understood that this condition to defeasance uSdetion 402(2) shall not be deemed satisfied timilexpiration ¢
such period).

(d) In the case of defeasance pursuant to Seclia(@f the Company shall have delivered to the fEris
opinion of independent counsel stating that (x)@wempany has received from, or there has beenghduliby, th
Internal Revenue Service a ruling, or (y) sincedhte of this Indenture there has been a changpplicable feder.
income tax law, in either case to the effect taat based thereon such opinion of independent ebshall confirn
that, the Holders of such Outstanding Securitiegsaary Coupons appertaining thereto will not recagimncome, ga
or loss for federal income tax purposes as a resuitich defeasance and will be subject to fedecaime tax on tr
same amounts, in the same manner and at the sareg dis would have been the case if such defeabadcro
occurred; or, in the case of covenant defeasanignt to Section 402(3), the Company shall haligeded to th
Trustee an opinion of independent counsel to tifecethat the Holders of such Outstanding Secsritiad an
Coupons appertaining thereto will not recognizeoine, gain or loss for federal income tax purposea eesult ¢
such covenant defeasance and will be subject trdéihcome tax on the same amounts, in the sanmmenand ¢
the same times as would have been the case ifcaweimant defeasance had not occurred.

(e) The Company shall have delivered to the Truate®fficers'Certificate and an Opinion of Counsel sta
that all conditions precedent to the defeasanamweenant defeasance, as the case may be, undémndbigure hav
been complied with.

(M) If the monies or Government Obligations or canation thereof, as the case may be, depositedr haes:
(a) above are sufficient to pay the principal @il premium, if any, and interest, if any, on adhe extent provide
in such clause (a), Additional Amounts with resp@¢tsuch Securities provided such Securities edeemed on
particular Redemption Date, the Company shall hgiven the Trustee irrevocable instructions to redericl
Securities on such date and to provide notice ohsedemption to Holders as provided in or pursuanthis
Indenture.

(9) Notwithstanding any other provisions of thisctsen 402(4), such defeasance or covenant defeassdral
be effected in compliance with any additional dostitute terms, conditions or limitations which mag imposed ¢
the Company in connection therewith pursuant tdi&e801.

(5) Subject to the provisions of the last paragrapBection 1003, all money and Government Obligegi(or othe
property as may be provided pursuant to Sectiof 86&luding the proceeds thereof) deposited whih Trustee (or oth
qualifying trustee—collectively for purposes ofdf8ection 402(5) and Section 403, the “Trustpefsuant to clause (4)
of Section 402 in respect of any Outstanding Séearof any series and any Coupons appertainimgtinshall be held
trust and applied by the Trustee, in accordanck thii2 provisions of such Securities and any Coupppertaining there
and this Indenture, to the payment, either direatlthrough any Paying Agent (other than the Comparany
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Subsidiary or Affiliate of the Company acting asyirg Agent) as the Trustee may determine, to thédéte of suc
Securities and any Coupons appertaining theretll cfums due and to become due thereon in respaminzipal (an
premium, if any) and interest and Additional Amayrit any, but such money need not be segregated @ther fund
except to the extent required by law.

Unless otherwise specified in or pursuant to thigehture or any Securities, if, after a depos#nrefd to in Section 402(4)

(a) has been made, (a) the Holder of a Securitgdpect of which such deposit was made is entitieend does, elect pursuan
Section 301 or the terms of such Security to rexqiayment in a Currency other than that in which dieposit pursuant
Section 402(4)(a) has been made in respect of Sachrity, or (b) a Conversion Event occurs in respéthe Foreign Curren
in which the deposit pursuant to Section 402(4&s been made, the indebtedness represented bgesagtity and any Coupc
appertaining thereto shall be deemed to have laehwill be, fully discharged and satisfied througjh payment of the princig
of (and premium, if any), and interest, if any, amd Additional Amounts, if any, with respect tock Security as the sa
becomes due out of the proceeds yielded by comgeffiom time to time as specified below in theeca§ any such election) t
amount or other property deposited in respect oh ssecurity into the Currency in which such Segubécomes payable a
result of such election or Conversion Event bage¢xpin the case of payments made pursuant tseléa) above, the applica
market exchange rate for such Currency in effecthensecond Business Day prior to each paymeni datg) with respect to
Conversion Event, the applicable market exchanggefoa such Foreign Currency in effect (as neaslyeasible) at the time of t
Conversion Event.

The Company shall pay and indemnify the Trusteénagany tax, fee or other charge, imposed on sessed against 1
Government Obligations deposited pursuant to teigti8n 402 or the principal or interest receiveddspect thereof other tr
any such tax, fee or other charge which by lawisttie account of the Holders of such OutstandieguBties and any Coupc
appertaining thereto.

Anything in this Section 402 to the contrary notwtianding, the Trustee shall deliver or pay toGoenpany from time 1
time upon Company Request any money or Governmbhg&dions (or other property and any proceedsetinem) held by it ¢
provided in clause (4)(a) of this Section 402 whiah the opinion of a nationally recognized firm wfdependent publ
accountants expressed in a written certificaticerebf delivered to the Trustee, are in excessefthount thereof which wot
then be required to be deposited to effect a dafessor covenant defeasance, as applicable, imdesue with this Section 402.

Section 403 Application of Trust Money.

Subject to the provisions of the last paragrapBextion 1003, all money and Government Obligatibeysosited with tk
Trustee pursuant to Section 401 or 402 shall b inefrust and applied by it, in accordance with grovisions of the Securitit
the Coupons and this Indenture, to the paymereiedirectly or through any Paying Agent (includihg Company acting as
own Paying Agent) as the Trustee may determinthed’ersons entitled thereto, of the principalnpuoen, interest and Addition
Amounts for whose payment such money has or Govemh@bligations have been deposited with or recebyethe Trustee; b
such money and Government Obligations need not¢dpeegated from other funds except to the extentired by law.
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Section 404 Reinstatement.

If the Trustee (or other qualifying trustee appethpursuant to Section 402(4)(a)) or any Payingnfiggeunable to app
any moneys or Government Obligations depositeduaunisto Section 401(1) or 402(4)(a)fay any principal of or premium,
any, or interest, if any, on or Additional Amountkany, with respect to the Securities of any egrby reason of any le
proceeding or any order or judgment of any courj@vernmental authority enjoining, restraining theswise prohibiting suc
application, then the Comparsyobligations under this Indenture and the Seesribf such series shall be revived and reinsta
though no such deposit had occurred, until sucle tas the Trustee (or other qualifying trustee) ayify Agent is permitted
apply all such moneys and Government Obligationpay the principal of and premium, if any, and iags, if any, on ar
Additional Amounts, if any, in respect of the Seties of such series as contemplated by Sectioh4@02 as the case may
and Section 403;provided, however, that if the Company makes any payment of thecjpal of or premium, if any, or intere
if any, on or Additional Amounts, if any, in resped the Securities of such series following thestatement of its obligations
aforesaid, the Company shall be subrogated toighesrof the Holders of such Securities to recaiveh payment from the fur
held by the Trustee (or other qualifying trusteePaying Agent.

ARTICLE FIVE

REMEDIES
Section 501 Events of Default.

“Event of Default”,wherever used herein with respect to Securitieangf series, means any one of the following e\
(whatever the reason for such Event of Default\w&hdther it shall be voluntary or involuntary or &féected by operation of le
or pursuant to any judgment, decree or order of@wyt or any order, rule or regulation of any atistrative or governmeni
body) unless such event is specifically deletednodified in or pursuant to the supplemental indemtBoard Resolution
Officers’ Certificate establishing the terms of Biseries pursuant to this Indenture:

(1) default in the payment of any interest on, my Additional Amounts payable in respect of anyisst on, any
the Securities of such series or any Coupon appirgathereto when such interest or such Additiockmlounts, as the ca
may be, become due and payable, and continuarstebfdefault for a period of 30 days; or

(2) default in the payment of any principal of eemmium, if any, on, or any Additional Amounts palgin respect «
any principal of or premium, if any, on, any of tBecurities of such series when due (whether atilifytor otherwise ar
whether payable in cash or in shares of CommorkSioother securities or property); or

(3) default in the performance, or breach, of anyemant or warranty of the Company in this Indemtar an'
Security of such series (other than a covenantaramty for which the consequences of breach op@&darmance a
addressed elsewhere in this Section 501 or a cavemawarranty which has expressly been includethis Indenture
whether or not by means of a supplemental indensmiely for the benefit of Securities of a seéiser than such serie
and continuance of such default or breach (witlsogh default or breach having been
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waived in accordance of the provisions of this hitdee) for a period of 90 days after there has lgeen, by registered
certified mail, to the Company by the Trustee othiw Company and the Trustee by the Holders afat|51% in princip
amount of the Outstanding Securities of such seriesitten notice specifying such default or breaold requiring it to k
remedied and stating that such notice is a “Naifdeefault” hereunder; or

(4) any other Event of Default provided for in gpplemental indenture establishing the terms ofSbeurities ¢
such series

Section 502 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to Securitidsaoy series occurs and is continuing, then eitherTrustee, if it he
notice or actual knowledge of such Event of Defanittthe Holders of not less than 51% in aggregaitecipal amount of tF
Outstanding Securities of such series, may dethar@rincipal of all the Securities of such ser@ssuch lesser amount as ma
provided for in the Securities of such series, anctued and unpaid interest, if any, thereon tdugeand payable immediately,
a notice in writing to the Company (and to the Teesif given by the Holders), and upon any sucHadation such principal «
such lesser amount, as the case may be, and steled@nd unpaid interest shall become immediatety and payable. If
Event of Default specified in clause (5) or (6)S#ction 501 with respect to the Securities of ames occurs, then the princi
of all of the Securities of such series, or sucsdée amount as may be provided for in the Secsigfiesuch series, and accrued
unpaid interest, if any, thereon shall ipso fadbecome and be immediately due and payable withoytdeclaration or other :
on the part of the Trustee or any Holder of theuies of such series.

At any time after Securities of any series havenlserelerated and before a judgment or decreeafgment of the mon
due has been obtained by the Trustee as hereimafteis Article provided, the Holders of not lemn a majority in aggreg:
principal amount of the Outstanding Securitieswaftsseries, by written notice to the Company amdTiustee, may rescind ¢
annul such declaration and its consequences if

(1) the Company has paid or deposited with the t€aua sum of money sufficient to pay (or, to theekthat th
terms of the Securities of such series establigheduant to Section 301 expressly provide for payne be made
shares of Common Stock or other securities or ptgpshares of Common Stock or other securitieproperty, togeths
with cash in lieu of fractional shares or secusitigufficient to pay)

(a) all overdue installments of any interest on 8egurities of such series and any Coupons appigrgaiheret
which have become due otherwise than by such d@eidarof acceleration and any Additional Amountshwiespec
thereto,

(b) the principal of and any premium on any Sem@msibf such series which have become due otherise b
such declaration of acceleration and any Additiokadounts with respect thereto and, to the exteminfited by
applicable law, interest thereon at the rate opeetve rates, as the case may be, provided for imith respect 1
such Securities, or, if no such rate or rates arprevided, at the rate or respective rates, asdise may be,
interest borne by such Securities,
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(c) to the extent permitted by applicable law, e upon installments of any interest, if any,ahhihave becon
due otherwise than by such declaration of accéteraind any Additional Amounts with respect theratohe rate ¢
respective rates, as the case may be, provided @rwith respect to such Securities, or, if notstate or rates are
provided, at the rate or respective rates, asdbe may be, of interest borne by such Securitieks, a

(d) all sums paid or advanced by the Trustee heeusnd the reasonable compensation, expensesrsistent
and advances of the Trustee, its agents and coandelll other amounts due the Trustee under 3e6€66; and

(2) all Events of Default with respect to Secust@ such series other than the mmyment of the principal of, a
premium and interest on, and any Additional Amoumith respect to Securities of such series whidildiave becorr
due solely by such declaration of accelerationll slaae been cured or waived as provided in Se@ith

No such rescission shall affect any subsequenutiefaimpair any right consequent there
Section 503 Collection of Indebtedness and Suits for Enforcdrhgmrustee.
The Company covenants that if:

(1) default is made in the payment of any intecgstor any Additional Amounts payable in respecamy interest ol
any Security or any Coupon appertaining theretonnggeh interest or Additional Amounts, as the qasg be, shall ha
become due and payable and such default contiouesgderiod of 30 days, or

(2) default is made in the payment of any principlabr premium, if any, on, or any Additional Amdarpayable i
respect of any principal of or premium, if any, any Security at its Maturity,

the Company shall, upon demand of the Trustee,tpafie Trustee, for the benefit of the Holders wérs Securities and a
Coupons appertaining thereto, the whole amountafey then due and payable with respect to suchriiesuand any Coupo
appertaining thereto, with interest upon the overgtincipal, any premium and, to the extent pegditby applicable law, up
any overdue installments of interest and Additiolmounts at the rate or respective rates, as tbe ey be, provided for or w
respect to such Securities or, if no such rateatasrare so provided, at the rate or respecties,ras the case may be, of inte
borne by such Securities, and, in addition therstmh further amount of money as shall be suffictencover the costs a
expenses of collection, including the reasonabiepansation, expenses, disbursements and advanttes Triustee, its agents ¢
counsel and all other amounts due to the TrustderuBection 606.

If the Company fails to pay the money it is reqdite pay the Trustee pursuant to the precedinggpapa forthwith upo
the demand of the Trustee, the Trustee, in its mame and as trustee of an express trust, mayuitestitjudicial proceeding for t
collection of the money so due and unpaid, and pragecute such proceeding to judgment or finalekecand may enforce i
same against the Company or any other obligor @gpeh Securities and any Coupons appertaining theret collect the moni
adjudged or decreed to be payable in the manngida by law out of the property of the
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Company or any other obligor upon such Securitiesaany Coupons appertaining thereto, wherevertsiua

If an Event of Default with respect to Securitifsaoy series occurs and is continuing, the Trusteg in its discretio
proceed to protect and enforce its rights and igjets of the Holders of Securities of such seried any Coupons appertain
thereto by such appropriate judicial proceedingthasTrustee shall deem most effectual to protadtenforce any such righ
whether for the specific enforcement of any covémaragreement in this Indenture or such Securitieig aid of the exercise
any power granted herein or therein, or to enfarggother proper remedy.

Section 504 Trustee May File Proofs of Claim.

In case of the pendency of any receivership, irsaly, liquidation, bankruptcy, reorganization, agament, adjustme
composition or other judicial proceeding relatigethe Company or any other obligor upon the Sedesritr the property of tl
Company or such other obligor or their creditohg Trustee (irrespective of whether the princigahe Securities shall then
due and payable as therein expressed or by declat otherwise and irrespective of whether thestee shall have made
demand on the Company for the payment of any oeepaincipal, premium, interest or Additional Amosnshall be entitled ai
empowered, by intervention in such proceeding betise,

(2) to file and prove a claim for the whole amouwntsuch lesser amount as may be provided forarSeacurities «
such series, of the principal and any premium,résieand Additional Amounts owing and unpaid inpext of th
Securities and any Coupons appertaining theretotarfile such other papers or documents as may doegssary (
advisable in order to have the claims of the Trigiacluding any claim for the reasonable compéosatxpense
disbursements and advances of the Trustee, it4sagenounsel) and of the Holders of Securitieargr Coupons allowe
in such judicial proceeding, and

(2) to collect and receive any monies or other prigppayable or deliverable on any such claimstardistribute th
same;

and any custodian, receiver, assignee, trusteaidétpr, sequestrator or other similar official amy such judicic
proceeding is hereby authorized by each HolderemiuSties or any Coupons to make such paymentsetdltustee and, in t
event that the Trustee shall consent to the matdragich payments directly to the Holders of Semgibr any Coupons, to pay
the Trustee any amount due to it for the reasonainigpensation, expenses, disbursements and adwainitesTrustee, its agel
and counsel and any other amounts due the Trustisr Gection 606.

Nothing herein contained shall be deemed to autbdhe Trustee to authorize or consent to or aarepdopt on behalf
any Holder of a Security or any Coupon any planredrganization, arrangement, adjustment or comipaosiffecting th
Securities or Coupons or the rights of any Holther¢of, or to authorize the Trustee to vote in eespf the claim of any Hold
of a Security or any Coupon in any such proceeding.

Section 505 Trustee May Enforce Claims without Possession ofi@&s or Coupons.

All rights of action and claims under this Indemtar any of the Securities or Coupons may be prtsdand enforced
the Trustee without the possession of any of tleen®és or Coupons or
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the production thereof in any proceeding relatimgréto, and any such proceeding instituted by tlist&e shall be brought in
own name as trustee of an express trust, and amyver/ or judgment, after provision for the paymeitthe reasonak
compensation, expenses, disbursements and advafntesTrustee, its agents and counsel, shall bthéoratable benefit of ee
and every Holder of a Security or Coupon in respéegthich such judgment has been recovered.

Section 506 Application of Money Collected.

Any money or property collected by the Trustee parns to this Article with respect to the Securitidsany series shall |
applied in the following order, at the date or ddired by the Trustee and, in case of the distigiouof such money or property
account of principal, or any premium, interest @idftional Amounts, upon presentation of such Séesror the Coupons, if ar
appertaining thereto, or both, as the case magrmkthe notation thereon of the payment if onlytiphy paid and upon surrenc
thereof if fully paid:

FIRST: To the payment of all amounts due the Teustader Section 606; and

SECOND: To the payment of the amounts then dueuwnpdid upon the Securities and any Coupons forcipah and an
premium, interest and Additional Amounts in respettwhich or for the benefit of which such moneysHaeen collecte
ratably, without preference or priority of any kjratcording to the aggregate amounts due and pagabsuch Securities ¢
Coupons for principal and any premium, interest Additional Amounts.

Section 507 Limitations on Suits.

No Holder of any Security of any series or any Gmg appertaining thereto shall have any right wtituite an
proceeding, judicial or otherwise, with respecthis Indenture, or for the appointment of a recewetrustee, or for any otr
remedy hereunder, unless

(1) such Holder has previously given written noticéhe Trustee of a continuing Event of Defaulthwiespect to tt
Securities of such series;

(2) the Holders of not less than 51% in aggregateipal amount of the Outstanding Securities aftsgeries she
have made written request to the Trustee to instproceedings in respect of such Event of Defiauits own name ¢
Trustee hereunder;

(3) such Holder or Holders have offered to the #esindemnity satisfactory to the Trustee agaihst ¢ost:
expenses and liabilities to be incurred in commléawith such request;

(4) the Trustee for 60 days after its receipt afhsnotice, request and offer of indemnity has €hile institute an
such proceeding;

(5) no direction inconsistent with such writtenuiegt has been given to the Trustee during sudtag§@eeriod by th
Holders of a majority in principal amount of thetStanding Securities of such series; and

(6) such Holder has complied with any further laiibtns on instituting a suit or proceeding, judi@a otherwise
provided for in a supplemental indenture establighihe terms of a
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Security, including, without limitation an obligati to mediate or arbitrate a dispute with respedhis Indenture, su
Security or the U-Haul Investors Club, pursuarnt® Terms of Use or otherwise,

it being understood and intended that no one oembsuch Holders shall have any right in any mamvietever by virtue of, «
by availing of, any provision of this Indentureany Security to affect, disturb or prejudice ttghts of any other such Holders
Holders of Securities of any other series, or t@ivbor to seek to obtain priority or preferenceioany other Holders or to enfo
any right under this Indenture, except in the mameeein provided and for the equal and ratablefieof all such Holders.

Section 508 Unconditional Right of Holders to Receive Principald any Premium, Interest and
Additional Amounts.

Notwithstanding any other provision in this Indestuthe Holder of any Security or Coupon shall héngeright, which i
absolute and unconditional, to receive paymenthefprincipal of, any premium, if any, and (subjeztSections 305 and 3(
interest, if any, on and any Additional Amountshwigspect to such Security or such Coupon, asabe may be, on the respec
Stated Maturity or Maturities therefor specifiedsinch Security or Coupon (or, in the case of rediempon the Redemption D:
or, in the case of repayment pursuant to Articlet€an hereof at the option of such Holder if pdd in or pursuant to tt
Indenture, on the date such repayment is due)iantle case of any Security which is convertibl® iar exchangeable for ott
securities or property, to convert or exchangdhasase may be, such Security in accordance tgitterims, and to institute s
for the enforcement of any such payment and anl sgbt to convert or exchange, and such rightlsiatl be impaired witho
the consent of such Holder.

Section 509 Restoration of Rights and Remedies.

If the Trustee or any Holder of a Security or a @mu has instituted any proceeding to enforce agiyt ior remedy und
this Indenture and such proceeding has been discet or abandoned for any reason, or has beemdetal adversely to tl
Trustee or to such Holder, then and in every swde che Company, the Trustee and each such Hdidér subject to ar
determination in such proceeding, be restored a#lyesind respectively to their former positions dherder, and thereafter
rights and remedies of the Trustee and each sutdeHshall continue as though no such proceedidgblean instituted.

Section 510 Rights and Remedies Cumulative.

To the extent permitted by applicable law and ekespotherwise provided with respect to the reprea® or payment
mutilated, destroyed, lost or stolen Securitie€oupons in the last paragraph of Section 306, gitt or remedy herein conferi
upon or reserved to the Trustee or to each ang éd@der of a Security or a Coupon is intendeddaekclusive of any other ric
or remedy, and every right and remedy, to the é&xiermitted by law, shall be cumulative and in &ddito every other right al
remedy given hereunder or now or hereafter exisdinigw or in equity or otherwise. The assertiormployment of any right
remedy hereunder, or otherwise, shall not, to ttierg¢ permitted by law, prevent the concurrent dEseor employment of at
other appropriate right or remedy.
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Section 511 Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Hololeany Security or Coupon to exercise any rightesnedy accruir
upon any Event of Default shall, to the extent paed by applicable law, impair any such right emedy or constitute a wai
of any such Event of Default or an acquiescenceetheEvery right and remedy given by this Articlkeby law to the Trustee or
any Holder of a Security or a Coupon may, to thiemxpermitted by applicable law, be exercised ftone to time, and as oft
as may be deemed expedient, by the Trustee ordbytsolder, as the case may be.

Section 512 Control by Holders of Securities.

The Holders of a majority in aggregate principaloammt of the Outstanding Securities of any seriedl $tave the right 1
direct the time, method and place of conducting progeeding for any remedy available to the Trusteexercising any trust
power conferred on the Trustee with respect tdSeurities of such series and any Coupons appedaimereto, provided that

(1) such direction shall not be in conflict withyarule of law or with this Indenture or with the ¢seities of an
series,

(2) the Trustee may take any other action deemagepiby the Trustee which is not inconsistent \withh direction,

(3) such direction is not unduly prejudicial to ttights of the other Holders of Securities of sgehies not joining i
such action, and

(4) the Holders comply with any demands made byTtlustee under Section 601(5) with respect to soatter.
Section 513 Waiver of Past Defaults.

The Holders of not less than a majority in aggregaincipal amount of the Outstanding Securitieamf series on beh
of the Holders of all the Securities of such seaied any Coupons appertaining thereto may waivepasy default hereunder w
respect to such series and its consequences, excigfault in the payment of the principal of, gmgmium or interest on, or a
Additional Amounts with respect to, any Securitysath series or any Coupons appertaining thereto.

Upon any such waiver, such default shall ceaseit, end any Event of Default arising therefroralshe deemed to ha
been cured, for every purpose of this Indenturé;nousuch waiver shall extend to any subsequentlar default or impair ai
right consequent thereon.

Section 514 Waiver of Usury, Stay or Extension Laws.

The Company covenants that (to the extent thagtit lawfully do so) it will not at any time insispan, or plead, or in ai
manner whatsoever claim or take the benefit or midgge of, any stay or extension law or any usurydaany other law wherev
enacted, now or at any time hereafter in force ctviwiould prohibit or forgive the Company from payiall or any portion of tt
principal of or premium, if any, or interest, ifyaon or Additional Amounts, if any, with respectany Securities as contemple
herein and therein or which may affect the covenanthe performance of this Indenture
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or the Securities; and the Company (to the exteattit may lawfully do so) expressly waives all béhor advantage of any st
law and covenants that it will not hinder, delayirnpede the execution of any power herein grarigti¢ Trustee or the Holde
but will suffer and permit the execution of eveogl power as though no such law had been enacted.

Section 515 Undertaking for Costs.

All parties to this Indenture agree, and each Holufeany Security by his acceptance thereof shaldbemed to ha
agreed, that any court may in its discretion reguim any suit for the enforcement of any rightemedy under this Indenture,
in any suit against the Trustee for any action iabeeomitted by it as Trustee, the filing by anytpditigant in such suit of ar
undertaking to pay the costs of such suit, and shah court may in its discretion assess reasor@ds, including reasona
attorneys’fees and disbursements, against any party litigasuch suit having due regard to the merits anadd@aith of thi
claims or defenses made by such party litigant;thetprovisions of this Section 515 shall not applyany suit instituted by tl
Trustee, to any suit instituted by any Holder, myup of Holders, holding in the aggregate more th@% in principal amount
Outstanding Securities of any series, or to anyisatituted by any Holder for the enforcementtod payment of the principal
(or premium, if any) or interest, if any, on or Atilthal Amounts, if any, with respect to any Setwun or after the respecti
Stated Maturities expressed in such Security (othé case of redemption, on or after the Redemdate, and, in the case
repayment at the option of the Holder pursuantrticks Thirteen hereof, on or after the date fgraygment) or for the enforcem:
of the right, if any, to convert or exchange angBity into Common Stock or other securities in@dance with its terms.

ARTICLE SIX

THE TRUSTEE
Sectio n 601 Certain Duties and Responsibilities of Trustee.
(1) Except during the continuance of an Event diabDk with respect to the Securities of any series,

(a) the Trustee undertakes to perform such duties anly such duties as are specifically set forththis
Indenture, and no implied covenants or obligatismall be read into this Indenture against the ®ejsand

(b) in the absence of bad faith on its part, thestee may conclusively rely, as to the trust ofdtagements al
the correctness of the opinions expressed thetgian certificates or opinions furnished to the Teasan
conforming to the requirements of this Indentunet in the case of any such certificates or opinihéch an
provision hereof are specifically required to benfshed to the Trustee, the Trustee shall be uadeéuty tc
examine the same to determine whether or not tbefocm on their face to the requirements of theehtdre (bi
need not confirm or investigate the accuracy ofrmiatatical calculations or other facts stated therei

(2) In case an Event of Default has occurred antbiginuing with respect to Securities of any serihe Truste
shall exercise such of the rights and powers vestédby the Indenture with respect to the Segesiof such series, a
use the same degree of care and skill in their
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exercise, as a prudent person would exercise onnger the circumstances in the conduct of hiseoolwn affairs.

(3) No provision of this Indenture shall be consttuo relieve the Trustee from liability from itsvo negliger
action, its own negligent failure to act, or itsrowillful misconduct,excepthat

(a) this subsection (3) of Section 601 shall nottestrued to limit the effect of subsection (1)5efiction 601;

(b) the Trustee shall not be liable for any erbjudgment made in good faith by a Responsibledeffi unless
shall be proved that the Trustee was negligens@eraining the pertinent facts;

(c) the Trustee shall not be liable with respecamy action taken or omitted to be taken by it aodj faith ir
accordance with the direction of the Holders ofajarity in principal amount of the Outstanding Setbes of an
series relating to the time, method and place ofdooting any proceeding for any remedy availablahg
Trustee, or exercising any trust or power confempdn the Trustee under this Indenture with respedhe
Securities of such series; and

(d) no provision of this Indenture shall require firustee to expend or risk its own funds or otliggvincur an
financial liability in the performance of any okiduties hereunder, or in the exercise of any ®fights o
powers.

(4) Whether or not therein expressly so providegne provision of this Indenture relating to thendact or affectin
the liability of or affording protection to the T8tee shall be subject to the provisions of Se@h

(5) Subject to the provisions of subsections (tdugh (4) of Section 601:

(a) the Trustee may conclusively rely and shallgoetected in acting or refraining from acting upany
resolution, certificate, statement, instrumentnapi, report, notice, request, direction, conserdgr, securitie
bond, debenture, note, other evidence of indebssdoeother paper or document believed by it tgdmiine an
to have been signed or presented by the proper paparties;

(b) any request or direction of the Company memtibherein shall be sufficiently evidenced by a Cany
Request or Company Order, and any resolution ofBth@d of Directors shall be sufficiently evidendeyl e
Board Resolution;

(c) whenever in the administration of this Indenttlie Trustee shall deem it desirable that a mb&egroved ¢
established prior to taking, suffering or omittiagy action hereunder, the Trustee (unless othderee be here
specifically prescribed) may, in the absence offaittl on its part, rely upon an Officers’ Certdte;

(d) the Trustee may consult with counsel of itesébn and the advice of such counsel or any OpinfcCounse
shall be full and complete authorization and pridecin
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respect of any action taken, suffered or omitted bereunder in good faith and in reliance thereon

(e) the Trustee shall be under no obligation ta@se any of the rights or powers vested in itlig tndenture ¢
to institute, conduct or defend any litigation untlés Indenture or any Security Document or iratieh to thi
Indenture or the Securities at the request or time®f any of the Holders pursuant to this Indeatwnless suc
request or direction is in writing and such Holdstsll have offered to the Trustee security or rmaligy
satisfactory to it against the costs, expensediahilities which might be incurred by it in comatice with suc
request or direction;

(f) the Trustee shall not be bound to make anydtigation into the facts or matters stated in aggolution
certificate, statement, instrument, opinion, reportice, request, direction, consent, order, seesy bonc
debenture, note, other evidence of indebtednesther paper or document, but the Trustee, in &srdiion, ma
make such further inquiry or investigation into Isuacts or matters as it may see fit at the sok ob the
Company, and, if the Trustee shall determine toarglch further inquiry or investigation, it shadl bntitled t
examine the books, records and premises of the @ompersonally or by agent or attorney at the sos of th:
Company and shall incur no liability or additiotiability of any kind by reason of such inquiry iovestigation;

(g) the Trustee shall not be liable for any actiken, suffered or omitted by it in. good faith drelieved by it t
be authorized or within the discretion or rightspmwers conferred upon it by this Indenture or &®gurity
Documents;

(h) the Trustee may execute any of the trusts arep® hereunder or perform any duties hereundeeredtinectly
or by or through agents or attorneys and the Teusit&ll not be responsible for any misconductpaatir failure
to act or negligence on the part of any agenttorray appointed with due care by it hereunder;

() the Trustee shall not be deemed to have orgetawith knowledge of any default (as defined ictlee 602
or Event of Default with respect to the Indentureany Security Documents unless (a) a Responsifflee® of
the Trustee shall have actual knowledge of suchuliebr Event of Default or (b) the Trustee shallé receive
in accordance with the terms of this Indentureryr Security Documents written notice of such defénam the
Company, from any Holder, or from any Affiliate thle Company that is a party to any Security Doaumas
pledgor or otherwise, and such notice refers to Skeurities, this Indenture and, if applicable &@wgcurity
Documents;

(j) the rights, privileges, protections, immunitiasd benefits given to the Trustee, including, withlimitation
its right to be indemnified, are extended to, ahdllsbe enforceable by, the Trustee in each otdgacitie
hereunder and under any Security Documents, arghtch agent, custodian and other Person employed
hereunder;

(k) anything in this Indenture to the contrary nithstanding, in no event shall the Trustee be diabider or i
connection with this Indenture or any Security Doents
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for indirect, special, incidental, punitive or cegsential losses or damages of any kind whatsoaauding bu
not limited to lost profits, whether or not foreabte, even if the Trustee has been advised of dssilpility
thereof and regardless of the form of action inchlduch damages are sought;

() the Trustee may request that the Company desineOfficer’s Certificate setting forth the names of indivic
and/or titles of officers authorized at such timéake specified actions pursuant to this Indentwtech Officer’s
Certificate may be signed by any person authoriaesign an Officess Certificate, including any person speci
as so authorized in any such certificate previodslvered and not superseded;

(m) in accordance with Section 326 of the USA BatAct (Title Ill of Pub. L. 10756 (signed into law ¢
October 26,2001)) (as amended, modified or suppitedefrom time to time, the “USA Patriot Actthe Truste
is required to obtain, verify and record informatibat identifies each person that opens an acauitinit and, ir
recognition thereof, the Company agrees to protgeTrustee with such information as the Trusteg fmam
time to time request in order for the Trustee tilsBathe requirements of the USA Patriot Act applicaiolehe
Trustee;

(n) before the Trustee acts or refrains from actibhgnay require an Offices’ Certificate or an Opinion
Counsel, as applicable, and the Trustee shall @digble for any action it takes, suffers or omdgake in goo
faith in reliance on such Officer’s certificate ©pinion of Counsel; and

(o) the permissive rights of the Trustee enumerhtdin shall not be construed as duties.
Section 602 Notice of Defaults.

Within 90 days after the occurrence of any defalteunder with respect to the Securities of aniesesf which th
Trustee has notice or knowledge, the Trustee $fzlbmit, in the Trusteg’'discretion, either by email or in writing and hadi
first-class postage prepaid, to each Holder of gistered Security affected by such event (if viagninto each Holder’s UHaul
Investors Club account and/or his personal emaib@at; and if in writing and mailed, then at hidegbs as it appears in
Security Register), to all Holders of Securitiessath series entitled to receive reports pursuafection 703(3), notice of st
default hereunder known to the Trustee, unless defwlt shall have been cured or waivpthvided, howevery that, except i
the case of a default in the payment of the pridegd (or premium, if any), or interest, if any,,cor Additional Amounts wit
respect to, any Security of such series, the Teustall be protected in withholding such noticarfl so long as the board
directors, the executive committee or a trust cottemiof directors and/or Responsible Officers af ffrustee in good fai
determine that the withholding of such notice isthie interest of the Holders of Securities and @omspof such series; a
provided, furthel, that in the case of any default of the charagpecified in Section 501(4) or 501(8) with respecBecurities ¢
such series, no such notice to Holders shall bengintil at least 30 days after the occurrenceetifeil~or the purpose of tl
Section, the term “defaultheans any event which is, or after notice or lagfsime or both would become, an Event of Del
with respect to Securities of such series.
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Section 603 Not Responsible for Recitals or Issuance of Seearit

The recitals contained herein and in the Securitiesept the Trusteg’certificate of authentication with respec
Definitive Securities, and in any Coupons shalltBken as the statements of the Company and neltleeflrustee nor al
Authenticating Agent assumes any responsibilitytfair correctness. The Trustee makes no reprasergas to the validity
sufficiency of this Indenture or of the Securit@sthe Coupons, or the security interest in anlatedal that secures any Securi
except that the Trustee represents that it is dutporized to execute and deliver this Indentunthenticate the Securities ¢
perform its obligations hereunder and that theegtants made by it in a Statement of Eligibility Borm T-1 supplied to th
Company are true and accurate, subject to thefipadilbns set forth therein. Neither the Trustee any Authenticating Age
shall be accountable for the use or applicatiotheyCompany of the Securities or the proceeds dffiere

Section 604 May Hold Securities.

The Trustee, any Authenticating Agent, any Payigg®, any Security Registrar or any other Persatrtiay be an age
of the Trustee or the Company, in its individuaboy other capacity, may become the owner or pkedd&ecurities or Coupc
and, subject to Sections 310(b) and 311 of thetTnaenture Act, may otherwise deal with the Compuatith the same rights
would have if it were not Trustee, Authenticatingeht, Paying Agent, Security Registrar or suchofteFson.

Section 605 Money Held in Trust.

Except as provided in Section 403 and Section 16@8)ey held by the Trustee in trust hereunder me¢de segregat
from other funds except to the extent required &y And shall be held uninvested. The Trustee &malinder no liability fc
interest on any money received by it hereundergb@® otherwise agreed in writing with the Company.

Section 606 Compensation and Reimbursement.
The Company agrees:

(1) to pay to the Trustee from time to time reakbm@ompensation for all services rendered by thustEe hereund
(which compensation shall not be limited by anyvmsion of law in regard to the compensation ofwstee of an expre
trust) as set forth in a fee letter between the @amg and the Trustee;

(2) except as otherwise expressly provided herminreimburse the Trustee upon its request for edisonabl
expenses, disbursements and advances incurredder loyethe Trustee in accordance with any provisibthis Indentur
or any Security Documents (including the reasonablapensation and the expenses and disbursemeit$sagfents ar
counsel), except any such expense, disbursemelvance as may be attributable to the Trusteegligence or bad fai
and

(3) to indemnify each of the Trustee and its officalirectors, employees and agents for, and tod th@m harmle:
against, any claim, loss, liability or expense I{iding, without limitation, the reasonable fees atisbursements of t
Trustee$ agents, legal counsel, accountants and expedsnealuding taxes other than taxes based uponsuned by c
determined by the
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income of the Trustee) incurred without negligencebad faith on their part, arising out of or innoection with th
acceptance or administration of the trust or trusider the Indenture, any supplemental indentusbkshing the terms
a particular series of Securities and any relateduty Documents, including the costs and expemdgedefendin:
themselves against any claim (whether assertechbyCompany, or any Holder or any other Person)iatility in
connection with the exercise or performance of @iheir powers or duties hereunder, or in conoectith enforcing th
provisions of this Section, except to the exteat #ny such loss, liability or expense was duéd¢oTirustees negligence «
bad faith.

As security for the performance of the obligatiofishe Company under this Section, the Trusted blazk a lien prior 1
the Securities of any series upon all property famds held or collected by the Trustee as suchepbduinds held in trust for t
payment of principal of, or premium or interest on any Additional Amounts with respect to Secustier any Coupot
appertaining thereto.

Any compensation or expense incurred by the Truafeer a default specified by Section 501(5) orig¢6intended t
constitute an expense of administration under heg applicable bankruptcy or insolvency law. Thevgions of this Section 6!
shall, to the extent permitted by law, survive &eymination of this Indenture (including, withoimltation, termination pursus
to any Bankruptcy Laws) and the resignation or reshof the Trustee.

Section 607 Corporate Trustee Required; Eligibility.

There shall at all times be a Trustee hereunddrisha corporation, organized and doing busineskeuthe laws of tt
United States of America, any state thereof omlstrict of Columbia, eligible under Section 31(@3)of the Trust Indenture A
to act as trustee under an indenture qualified wtideTrust Indenture Act and that has a combiregaital and surplus (compul
in accordance with Section 310(a)(2) of the Trastehture Act) of at least $50,000,000 subject fmestision or examination |
Federal or state authority. If at any time the Teasshall cease to be eligible in accordance waighprovisions of this Section
shall resign immediately in the manner and withdffect hereinafter specified in this Article.

Section 608 Resignation and Removal; Appointment of Successor.

(1) No resignation or removal of the Trustee andappointment of a successor Trustee pursuant $oAttticle shal
become effective until the acceptance of appointrogrthe successor Trustee pursuant to Section 609.

(2) The Trustee may resign at any time with resp@¢he Securities of one or more series by givinijten notice
thereof to the Company. If the instrument of acaepe by a successor Trustee required by Sectiost@&lBnot have be:
delivered to the Trustee within 30 days after theng of such notice of resignation, the resignifigistee may, at tl
Companys expense, petition any court of competent jurtsaticfor the appointment of a successor Trustebl véspect t
such series.

(3) The Trustee may be removed at any time witheeisto the Securities of any series by Act of odders of
majority in principal amount of the Outstanding Géiies of such series, delivered to the Trustekthe Company.
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(4) If at any time:

(a) the Trustee shall fail to comply with the obligns imposed upon it under Section 310(b) of Thes!
Indenture Act with respect to Securities of anyeseafter written request therefor by the Compangry Holder of
Security of such series who has been a bona fidéedof a Security of such series for at leastnsonths, or

(b) the Trustee shall cease to be eligible undeti®@e607 and shall fail to resign after writtemuest theref
by the Company or any such Holder, or

(c) the Trustee shall become incapable of actinghail be adjudged a bankrupt or insolvent or aivee of the
Trustee or of its property shall be appointed or public officer shall take charge or control oéthrustee or of i
property or affairs for the purpose of rehabildati conservation or liquidation,

then, in any such case, (i) the Company may rentloeel rustee with respect to all Securities or teeuBities of such series,
(i) subject to Section 315(e) of the Trust Indeatéct, any Holder of a Security who has been aalfate Holder of a Security
such series for at least six months may, on beffalfimself and all others similarly situated, petit any court of compete
jurisdiction for the removal of the Trustee witlspect to all Securities of such series and theiappent of a successor Truste:
Trustees.

(5) If the Trustee shall resign, be removed or bezdéncapable of acting, or if a vacancy shall odauhe office o
Trustee for any cause, with respect to the Seeardf one or more series, the Company shall prgrapiboint a success
Trustee or Trustees with respect to the Secuidti¢sat or those series (it being understood thgtsaich successor Trus
may be appointed with respect to the Securitiesnef or more or all of such series and that at ang there shall be or
one Trustee with respect to the Securities of amyiqular series) and shall comply with the apfilearequirements
Section 609. If, within one year after such resigmma removal or incapability, or the occurrencesoich vacancy,
successor Trustee with respect to the Securitieengfseries shall be appointed by Act of the Haldefra majority il
principal amount of the Outstanding Securities o€hs series delivered to the Company and the rgtifirustee, th
successor Trustee so appointed shall, forthwitmufsoacceptance of such appointment in accordasiitethe applicabl
requirements of Section 609, become the successsteE with respect to the Securities of such senwl to that exte
supersede the successor Trustee appointed by tin@ady. If no successor Trustee with respect toStheurities of ar
series shall have been so appointed by the Compathe Holders of Securities and accepted appoimtrimethe manne
required by Section 609, any Holder of a Securitpwas been a bona fide Holder of a Security ofi sacies for at lee
six months may, on behalf of himself and all othgimsilarly situated, petition any court of competg@risdiction for thi
appointment of a successor Trustee with respebiet@ecurities of such series.

(6) The Company shall give notice of each resigmatind each removal of the Trustee with respetitedSecuritie
of any series and each appointment of a successsteE with respect to the Securities of any sdrjemailing writtet
notice of such event by firefass mail, postage prepaid, to the Holders of Red Securities, if any, of such serie
their names and
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addresses appear in the Security Register andscliries of such series are issued as Bearer iBesuby publishin
notice of such event once in an Authorized Newspapeach Place of Payment located outside theedriitates. Ea
notice shall include the name of the successortdeuwith respect to the Securities of such senesthe address of
Corporate Trust Office.

Section 609 Acceptance of Appointment by Successor.

(1) Upon the appointment hereunder of any succélasmtee with respect to élecurities, such successor Truste
appointed shall execute, acknowledge and deliveheoCompany and the retiring Trustee an instruraenéepting suc
appointment, and thereupon the resignation or ramof/the retiring Trustee shall become effectivel @uch success
Trustee, without any further act, deed or convegastall become vested with all the rights, powstssts and dutie
hereunder of the retiring Trustee; but, on the esgof the Company or such successor Trustee,retidhg Trustee, upc
payment of all amounts due and owing under thigmtare, shall execute and deliver an instrumemisfearing to suc
successor Trustee all the rights, powers and tafstse retiring Trustee and, subject to Sectiof3lGhall duly assig
transfer and deliver to such successor Trustepraperty and money held by such retiring Trusteestmader, subje
nevertheless to its claim, if any, provided fofSeaction 606.

(2) Upon the appointment hereunder of any succebsmtee with respect to the Securities of one orenfbut nc
all) series, the Company, the retiring Trustee augdh successor Trustee shall execute and delivemaantur
supplemental hereto wherein each successor Trg$t@e accept such appointment and which (1) shaditain suc
provisions as shall be necessary or desirablatster and confirm to, and to vest in, such suceebsistee all the right
powers, trusts and duties of the retiring Trustdth wespect to the Securities of that or thoseesetp which th
appointment of such successor Trustee related, &) retiring Trustee is not retiring with respeégc all Securities, sh:
contain such provisions as shall be deemed negessdesirable to confirm that all the rights, posydrusts and duties
the retiring Trustee with respect to the Securitifthat or those series as to which the retiringsiee is not retiring sh
continue to be vested in the retiring Trustee, @dhall add to or change any of the provisionthis Indenture as shall
necessary to provide for or facilitate the admmison of the trusts hereunder by more than onest€gy it bein
understood that nothing herein or in such suppleatendenture shall constitute such Trusteedrustees of the sar
trust, that each such Trustee shall be trustee wiist or trusts hereunder separate and apart &oyntrust or trus
hereunder administered by any other such Trustdetl@t no Trustee shall be responsible for anyceogiven to, ¢
received by, or any act or failure to act on the paany other Trustee hereunder, and, upon teewion and delivery
such supplemental indenture, the resignation oovairof the retiring Trustee shall become effectivéhe extent provide
therein, such retiring Trustee shall have no furthesponsibility for the exercise of rights and gosv or for th
performance of the duties and obligations vestdtienTrustee under this Indenture with respechéoSecurities of that
those series to which the appointment of such ssocelrustee relates other than as hereinafteessiyr set forth, ar
such successor Trustee, without any further aed @e conveyance, shall become vested with altigigs, powers, trus
and duties of the retiring Trustee with respecthi®m Securities of that or those series to whichappointment of suc
successor Trustee relates; but, on request of thep@ny or such successor Trustee, such retiringtdeyupon payment
its charges with respect to the Securities of tirathose series to which the appointment of sualtessor relates a
subject to Section 1003
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shall duly assign, transfer and deliver to sucltsssor Trustee, to the extent contemplated by suggplemental indentui
the property and money held by such retiring Trudtereunder with respect to the Securities of thahose series
which the appointment of such successor Trustegeglsubject to its claim, if any, provided foiSaction 606.

(3) Upon request of any Person appointed hereussler successor Trustee, the Company shall executara al
instruments for more fully and certainly vestingaind confirming to such successor Trustee all sigtits, powers ar
trusts referred to in paragraph (1) or (2) of ®éxction, as the case may be.

(4) No Person shall accept its appointment herausgla successor Trustee unless at the time ofaweiptance su
successor Person shall be qualified and eligibteeuthis Article.

Section 610 Merger, Conversion, Consolidation or SuccessioBusiness.

Any corporation into which the Trustee may be mdrge converted or with which it may be consolidated an
corporation resulting from any merger, conversionconsolidation to which the Trustee shall be aypasr any corporatic
succeeding to all or substantially all of the cagbe trust business of the Trustee, shall be theessor of the Trustee hereur
(provided that such corporation shall otherwisegbalified and eligible under this Article), withotlite execution or filing of at
paper or any further act on the part of any ofglgies hereto. In case any Definitive Securitlealshave been authenticated
not delivered by the Trustee then in office, anghsauccessor to such authenticating Trustee magt adch authentication a
deliver the Definitive Securities so authenticatéith the same effect as if such successor Trusaeeitself authenticated st
Definitive Securities. In case any Definitive Satias shall not have been authenticated by sucbegessor Trustee, any s
successor Trustee may authenticate and deliverBBefhitive Securities in either its own name aattbf its predecessor Trustee.

Section 611 Appointment of Authenticating Agent.

The Trustee may appoint one or more Authenticatiggnts acceptable to the Company with respect éoasrmore seri¢
of Definitive Securities which shall be authorizedact on behalf of the Trustee to authenticateirilefe Securities of that
those series issued upon original issue, exchaaggstration of transfer, partial redemption, @rtepayment, partial convers
or exchange for Common Stock or other securitiesprperty, or pursuant to Section 306, and DefiaitiSecurities ¢
authenticated shall be entitled to the benefitthiaf Indenture and shall be valid and obligatonydth purposes as if authentica
by the Trustee hereunder. Wherever reference i®rmathis Indenture to the authentication and @elivof Definitive Securitie
by the Trustee or the Trusteetertificate of authentication, such referencdl sfsadeemed to include authentication and deli
on behalf of the Trustee by an Authenticating Agamd a certificate of authentication executed omalieof the Trustee by
Authenticating Agent.

Each Authenticating Agent shall be acceptable ®Gompany and, except as provided in or pursuatttisolndenture
shall at all times be a corporation that would bengtted by the Trust Indenture Act to act as gaginder an indenture qualif
under the Trust Indenture Act, is authorized uraggplicable law and by its charter to act as an Antiicating Agent and has
combined capital and surplus (computed in accomlanth Section 310(a)(2) of the Trust Indenture)Axdtat least
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$50,000,000. If at any time an Authenticating Algeimall cease to be eligible in accordance withptowisions of this Section,
shall resign immediately in the manner and withdffect specified in this Section.

Any corporation into which an Authenticating Agenay be merged or converted or with which it maycbesolidated, «
any corporation resulting from any merger, conwarsir consolidation to which such Authenticatingeigshall be a party, or &
corporation succeeding to all or substantiallycdlthe corporate agency or corporate trust businéss Authenticating Ager
shall be the successor of such Authenticating Agentunder, provided such corporation shall be otherwise eligible urtti
Section, without the execution or filing of any pajpr any further act on the part of the TrustetherAuthenticating Agent.

An Authenticating Agent may resign at any time lhyirgg written notice thereof to the Trustee and @ampany. Th
Trustee may at any time terminate the agency dkhenticating Agent by giving written notice theféo such Authenticatir
Agent and the Company. Upon receiving such a naifceesignation or upon such a termination, or @eat any time su
Authenticating Agent shall cease to be eligibleaotordance with the provisions of this Section, Tnestee may appoint
successor Authenticating Agent which shall be atat#e to the Company and shall (i) mail writtenio@tof such appointment
first-class mail, postage prepaid, to all Holders of Regéd Securities that are also Definitive Seagitif any, of the series w
respect to which such Authenticating Agent shallaseas their names and addresses appear in theitgdeegister, and (ii)
Definitive Securities of the series are issued ear8r Securities, publish notice of such appointragteast once in an Authoriz
Newspaper in the place where such successor Aithtng Agent has its principal office if such @ffiis located outside t
United States. Any successor Authenticating Ageptn acceptance of its appointment hereunder, beathme vested with
the rights, powers and duties of its predecessmumeler, with like effect as if originally named & Authenticating Agent. I
successor Authenticating Agent shall be appointéess eligible under the provisions of this Section

The Company agrees to pay each Authenticating Afyent time to time reasonable compensation foséssices und
this Section. If the Trustee makes such paymérgball be entitled to be reimbursed for such pagts.

The provisions of Sections 308, 603 and 604 shalifiplicable to each Authenticating Agent.

If an Authenticating Agent is appointed with regpecone or more series of Definitive Securitiesspiant to this Sectio
the Definitive Securities of such series may hamdoesed thereon, in addition to or in lieu of theusiees certificate c
authentication, an alternate certificate of auticatipn in substantially the following form:
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This is one of the Securities of the series des@ghherein referred to in the within-mentioned Imtdiee.

As Trustee
By:

As Authenticating Ager
By:

Authorized Signator
If all of the Definitive Securities of any seriesaynnot be originally issued at one time, and if Thestee does not have
office capable of authenticating Definitive Sedestupon original issuance located in a Place ghteat where the Compa
wishes to have Definitive Securities of such sedathenticated upon original issuance, the Trustesgy requested in writir
(which writing need not be accompanied by or comdiin an OfficersCertificate of the Company), shall appoint in actzorce
with this Section an Authenticating Agent havingaddfice in a Place of Payment designated by the @om with respect to su
series of Definitive Securities.

Section 612 Appointment of Co-Trustee.

It is the purpose of this Indenture that there shall ®eialation of any law of any jurisdiction denyimyg restricting th
right of banking corporations or associations smsact business as trustee in such jurisdictiois. fiecognized that in case
litigation under this Indenture, and in particulacase of the enforcement thereof on defaulthdhé case the Trustee deems
by reason of any present or future law of any dicigon it may not exercise any of the powers, téghr remedies herein grante:
the Trustee or hold title to the properties, irstyias herein granted or take any action which bwylesirable or necessan
connection therewith, it may be necessary thatTthestee appoint an individual or institution asegparate or cérustee. Th
following provisions of this Section are adoptedtese ends.

In the event that the Trustee appoints an additiomvidual or institution as a separate or tcastee, each and e
remedy, power, right, claim, demand, cause of actimmunity, estate, title, interest and lien exger or intended by tl
Indenture to be exercised by or vested in or coegtdp the Trustee with respect thereto shall becesable by and vest in st
separate or co-trustee but only to the extent secggo enable such separate onrostee to exercise such powers, rights
remedies, and only to the extent that the Trusyethd laws of any jurisdiction is incapable of evising such powers, rights
remedies and every covenant and obligation negessahe exercise thereof by such separate drustee shall run to and
enforceable by either of them.

Should any instrument in writing from the Compareyrequired by the separate ortoastee so appointed by the Tru:
for more fully and certainly vesting in and confing to it such properties, rights, powers, trudigjes and obligations, any ¢
all such instruments in writing shall, on requés, executed, acknowledged and delivered by the @owprovided, that if €
Event of Default shall have occurred and be compuif the Company does not execute any suchunsnt within fifteen (1¢
days after request therefor, the Trustee shalhiygogvered as an attorney-in-fact for the Compargxecute
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any such instrument in the Company’s name and steazhse any separate or ttostee or a successor to either shall die, be
incapable of acting, resign or be removed, allabiates, properties, rights, powers, trusts, datiesobligations of such sepal
or coirustee, so far as permitted by law, shall vestrid be exercised by the Trustee until the appoimtroka new trustee
successor to such separate or co-trustee.

Every separate trustee andtcastee shall, to the extent permitted by law, ppainted and act subject to the follow
provisions and conditions:

() all rights and powers, conferred or imposednphe Trustee shall be conferred or imposed upahraay b
exercised or performed by such separate trustee-bustee; and

(i) no trustee hereunder shall be personallyldiddy reason of any act or omission of any othest&e hereunder.

Any naotice, request or other writing given to theugtee shall be deemed to have been given to datle then separe
trustees and co-trustees, as effectively as ifrgieeeach of them. Every instrument appointing s@parate trustee or tauster
shall refer to this Indenture and the conditionthés Article.

Any separate trustee or co-trustee may at any dippoint the Trustee as its agent or attornefai-with full power an
authority, to the extent not prohibited by lawdmany lawful act under or in respect of this Indes on its behalf and in its nar
If any separate trustee or trotstee shall die, become incapable of actinggrest be removed, all of its estates, propertights
remedies and trusts shall vest in and be exertigete Trustee, to the extent permitted by lawhuiit the appointment of a n
Or successor trustee.

ARTICLE SEVEN

HOLDERS LISTS AND REPORTS BY TRUSTEE AND COMPANY

Section 701 Company to Furnish Trustee Names, U-Haul Investihud account Contact Information,
Email Account Addresses and Mailing Addresses tdéts.

In accordance with Section 312(a) of the Trust imdee Act, the Company shall furnish or cause tduseished to th
Trustee

(1) semiannually with respect to Securities of each satiéist, in each case in such form and as of subtésdss th
Trustee may reasonably require, of the nameblaul Investors Club account contact informatiorrspeal outside em:
account addresses and mailing addresses of Haderkthe applicable date, and

(2) at such other times as the Trustee may reguegtiting, within 30 days after the receipt by tBempany of an
such request, a list of similar form and contentfas date not more than 15 days prior to the sonzh list is furnished,

provided, howeve, that so long as the Trustee is the Security Regino such list shall be required to be furnished
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Section 702 Preservation of Information; Communications to Helsl

The Trustee shall comply with the obligations imgebsipon it pursuant to Section 312 of the Truseitdre Act if it is th
Securities Registrar.

Every Holder of Securities or Coupons, by receivamgl holding the same, agrees with the Companyttendrustee th
neither the Company, the Trustee, any Paying Ageahy Security Registrar shall be held accounthbpleason of the disclosi
of any such information as to the names, email @uicaddresses and mailing addresses of the Hadl&scurities in accordar
with Section 312(c) of the Trust Indenture Act,amtjess of the source from which such informatiaswlerived, and that 1
Trustee shall not be held accountable by reasanailing any material pursuant to a request madesuSection 312(b) of tl
Trust Indenture Act.

Section 703 Reports by Trustee.

(1) Within 60 days after May 15th of each year camnoing with the first May 15th following the firéésuance ¢
Securities pursuant to Section 301, if requiredskgtion 313(a) of the Trust Indenture Act, the Teasshall transmit, pursuani
Section 313(c) of the Trust Indenture Act, a brigfort dated as of such May 15th with respect toadrthe events specified
said Sections 313(a) and 313(b)(2) which may haesimed since the later of the immediately preagditay 15t and the date
this Indenture.

(2) The Trustee shall transmit the reports requlvgdSection 313(a) of the Trust Indenture Act & thmes specifie
therein.

(3) Reports pursuant to this Section shall be tréited in the manner and to the Persons require8dmrgions 313(c) al
313(d) of the Trust Indenture Act.

Section 704 Reports by Company.
(a) The Company, pursuant to Section 314(a) offtiast Indenture Act, shall:

(1) deliver to the Indenture Trustee, within 12@slafter the end of each fiscal year of the Comp@oynmencin
with the Company'’s fiscal year ending March 31, PQlan Officers Certificate stating, as to the Authorized Off
signing such Officer’s Certificate, that (i) a rewi of the activities of the Company during theri@nth period ending
the end of such fiscal year (or in the case offibeal year ending March 31, 2011, the period frtiva date of thi
Indenture to March 31, 2011) and of performanceeuritlis Indenture has been made under such Augth@fficers
supervision, and (i) to the best of such Authaligfficer's knowledge, based on such review, the Compangdragliec
with all conditions and covenants under this Indemtthroughout such year, or, if there has beerefautt in the
compliance of any such condition or covenant, $piegj each such default known to such Authorizedidgef and th
nature and status thereof;

(2) on the date of each issuance of Securities rutide Indenture, the Company shall furnish to firestee a
Opinion of Counsel either stating that, in the dminof such counsel, such action has been takem regpect to tt
recording and filing of this Indenture, any indeet supplemental hereto, and any other requisiterdents, and wi
respect to the execution and
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filing of any financing statements and continuatdatements, as are necessary to perfect and rffekéve any lien an
security interest in any collateral securing suelkusities, as applicable, under this Indenture, supplemental indentu
establishing the terms of such Securities and @oyi®ies Documents applicable to such Securitied,reciting the deta
of such action, or stating that, in the opinionsath counsel, no such action is necessary to madtelen and securi
interest effective;

(3) on or before February 28 in each calendar yeginning in 2011, the Company shall furnish te thdentur
Trustee an Opinion of Counsel either stating timathhe opinion of such counsel, such action has lbaleen with respect
the recording, filing, reecording and refiling of this Indenture, any intieles supplemental hereto and any other req
documents and with respect to the execution amagfibf any financing statements and continuaticateshents as
necessary to maintain any lien and security inténeany collateral securing such Securities, gdiegble, created by tf
Indenture, any supplemental indenture establistiingerms of such Securities and any SecuritieuDeats applicable
such Securities, and reciting the details of sudfipa or stating that in the opinion of such counmse such action
necessary to maintain such lien and security iater8uch Opinion of Counsel shall also descrilgerétording, filing, re-
recording and refiling of this Indenture, any intlemes supplemental hereto and any other requisiteirdents and tl
execution and filing of any financing statementsd aontinuation statements that will, in the opinmnsuch counsel, |
required to maintain any lien and security inteiesany collateral securing such Securities, adiegdpe, created by tr
Indenture, any supplemental indenture establistiingerms of such Securities and any SecuritiesuDeats applicable
such Securities until February 28 in the followaslendar year;

(4) file with the Trustee, within 15 days after tBiempany files the same with the Commission, copfake annu:
reports and of the information, documents and othports (or copies of such portions of any of ibeegoing as tr
Commission may from time to time by rules and ragjahs prescribe) which the Company may be requodile with the
Commission pursuant to Section 13 or Section 16{dhe Exchange Act; or, if the Company is not tieeg to file
information, documents or reports pursuant to eitfiesaid Sections, then it shall file with the $tee and the Commissi
in accordance with rules and regulations prescribeu time to time by the Commission, such of tapementary ar
periodic information, documents and reports whickyrbe required pursuant to Section 13 of the Exghact in respe:
of a security listed and registered on a natioseligties exchange as may be prescribed from tntiene in such rules a
regulations;

(5) file with the Trustee and the Commission, ikadance with rules and regulations prescribed ftiome to time
by the Commission, such additional information, wtnents and reports with respect to compliance byGbmpany, wit
the conditions and covenants of this Indenture ag bbe required from time to time by such rules mgllations; and

(6) transmit within 30 days after the filing thefewith the Trustee, in the manner and to the exf@owvided ir
Section 313(c) of the Trust Indenture Act, such mames of any information, documents and reporgsiired to be file
by the Company pursuant to paragraphs (1) andf(@)i® Section as may be required by rules andlagigns prescribe
from time to time by the Commission. Delivery ofchureports, information and documents to the Teuste fo
informational purposes only and the Trustee’s pgagfi such shall not constitute constructive
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notice of any information contained therein or datieable from information contained therein, indhglthe Company
compliance with any of its covenants hereundert@asvhich the Trustee is entitled to rely exclusyve@n Officers’
Certificates).

(b) The Company intends to file the reports refér@ in Section 704(a)(48] hereof with the Commission in electrc
form pursuant to Regulation S-T of the Commissising the Commissios’ Electronic Data Gathering, Analysis and Retri
system. Compliance with the foregoing, or any sssgeelectronic system approved by the Commissioal) constitute delive
by the Company of such reports to the Trustee apttldds in compliance with the provision of Sectiti(a) and Tl/
Sections 314(a). Notwithstanding anything to thatry herein, the Trustee shall have no duty tarae for or obtain ar
electronic or other filings that the Company makeéth the Commission, regardless of whether sucimgd are periodi
supplemental or otherwise. Delivery of the reparigrmation and documents to the Trustee purstatitis Section 704(b) sh
be solely for the purposes of compliance with tBection 704(b) and with TIA Section 314(a). The Stegs receipt of suc
reports, information and documents shall not ctutstinotice to it of the content thereof or of angtter determinable from t
content thereof (and the Trustee shall not have duty to ascertain or inquire as to such contentnatter), including tr
Company’s compliance with any of its covenants tieder, as to which the Trustee is conclusivelytieatito rely upon Officers’
Certificates.

ARTICLE EIGHT

CONSOLIDATION, MERGER AND SALES
Section 801 Company May Consolidate.

The Company and/or one or more of its Subsidiariag, without limitation and without the consenttioé Trustee or tt
Holders, in any transaction or series of relataddactions, consolidate with or merge into anyd®ecs sell, assign, transfer, le
or otherwise convey all or substantially all itejperties and assets to any Person.

Section 802 Successor Person Substituted for Company.

Upon any consolidation by the Company with or memfethe Company into any other Person or any sssignmen
transfer, lease or conveyance of all or substéytél of the properties and assets of the Compangny Person in accordal
with Section 801, the successor Person formed bly sansolidation or into which the Company is mdrge to which such sa
assignment, transfer, lease or other conveyang®gike shall succeed to, and be substituted forpadexercise every right a
power of, the Company under this Indenture with sheme effect as if such successor Person had laeradnas the Compe
herein; and thereafter, except in the case of selethe predecessor Person shall be released frabligations and covenar
under this Indenture, the Securities and the Cosipon
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ARTICLE NINE

SUPPLEMENTAL INDENTURES
Section 901 Supplemental Indentures without Consent of Holders.

Without the consent of any Holders of Securitie€oupons, the Company and the Trustee, at anydmderom time t
time, may enter into one or more indentures supglaai hereto, for any of the following purposes:

(1) to evidence the succession of another Persdinet@ompany, and the assumption by any such ssmces the
covenants of the Company contained herein andeifstcurities or to evidence the addition or reledsay guarantor; or

(2) to add to the covenants of the Company fobibreefit of the Holders of all or any series of Séims (as shall k
specified in such supplemental indenture or indesfuor to surrender any right or power herein eoefl upon tr
Company with respect to all or any series of Sé¢iesriissued under this Indenture (as shall be fpédcin sucl
supplemental indenture or indentures); or

(3) to add to or change any of the provisions &f thdenture to provide that Bearer Securities fpayegistrable i
to principal, to change or eliminate any restricticon the payment of principal of, any premium reliest on or ar
Additional Amounts with respect to Securities, termit Bearer Securities to be issued in exchangeRfegistere
Securities, to permit Bearer Securities to be exghd for Bearer Securities of other authorized denations or to perrr
or facilitate the issuance of Securities in unéiegted or global form, provided any such actioalshot adversely affe
the interests of the Holders of Securities of aayes or any Coupons appertaining thereto; or

(4) to establish the form or terms of Securitiesany series and any Coupons appertaining therepemitted b
Sections 201 and 301, including, without limitati@my conversion or exchange provisions applicébl8ecurities whic
are convertible into or exchangeable for other sges or property, and any deletions from or aiddis or changes to tt
Indenture in connection therewith (provided thay anch deletions, additions and changes shall eaigdplicable to ar
other series of Securities then Outstanding); or

(5) to evidence and provide for the acceptanceppbetment hereunder by a successor Trustee wéient to th
Securities of one or more series and to add tchange any of the provisions of this Indenture adl 4ke necessary
provide for or facilitate the administration of ttrasts hereunder by more than one Trustee, pursoidine requirements
Section 609; or

(6) (a) to cure any ambiguity or to correct or depgent any provision herein which may be defectivevhich ma
be inconsistent with any other provision herein{lmrto make any other provisions with respect tatters or questiol
arising under this Indenture which shall not adersaffect the interests of the Holders of Secesitof any series th
Outstanding or any Coupons appertaining theresmynmaterial respect; or
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(7) to add any additional Events of Default witkpect to all or any series of Securities (as dt&@bpecified in sut
supplemental indenture); or

(8) to supplement any of the provisions of thisdntdire to such extent as shall be necessary tatparfacilitate the
defeasance, covenant defeasance and/or satisfastwbrdischarge of any series of Securities purst@amrticle Four
providedthat any such action shall not adversely affectitiberests of any Holder of a Security of sucheserdnd ar
Coupons appertaining thereto or any other Secarityoupon in any material respect; or

(9) to secure or otherwise or to add guaranteethéobenefit of the Securities; or
(10) to make provisions with respect to conversioexchange rights of Holders of Securities of seses; or

(11) to amend, supplement or eliminate any prowigiontained herein or in any supplemental indenturgn any
Securities (which amendment or supplement may amplyne or more series of Securities or to one orengecuritie
within any series as specified in such supplement®nture or indenturesprovided that such amendment, supplen
or elimination does not apply to any OutstandinguBi¢y issued prior to the date of such supplenieindenture an
entitled to the benefits of such provision; or

(12) in the case of any series of Securities wiaigh convertible into or exchangeable for CommorciStar othe
securities or property, to safeguard or providetiier conversion or exchange rights, as the casebmagf such Securiti
in the event of any reclassification or change ofstanding shares of Common Stock or any mergersatmlation
statutory share exchange or combination of the Gmypwith or into another Person or any sale, leassignmen
transfer, disposition or other conveyance of akwabstantially all of the properties and asseth@fCompany to any ott
Person or other similar transactions, if expresstyired by the terms of such series of Securésablished pursuant
Section 301; or

(13) to add to, delete from or revise the condgidimitations or restrictions on issue, authertiizaand delivery ¢
Securities; or

(14) to conform any provision in an indenture te tequirements of the Trust Indenture Act; or

(15) to make any change that does not adversedgtatie legal rights under an indenture of any Eolf Securitie
of any series issued under that indenture.

Section 902 Supplemental Indentures with Consent of Holders.

With the consent of the Holders of not less thanagority in principal amount of the Outstanding Geties of each seri
affected by such supplemental indenture, by Actaofl Holders delivered to the Company and the €aygshe Company, and
Trustee may enter into an indenture or indentungpplemental hereto for the purpose of adding awyipions to or changing
any manner or eliminating any of the provisionshi$ Indenture or of the Securities of such sesiesf modifying in any mann
the rights of the Holders of Securities of sucheseunder this Indentureprovided that
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no such supplemental indenture, without the consktite Holder of each Outstanding Security affé¢tesreby, shall

(1) change the Stated Maturity of the principalafpremium, if any, or any installment of intefgbtiny, on, or an
Additional Amounts, if any, with respect to, anyc8sty, or reduce the principal amount thereofte premium, if an
thereon or the rate (or modify the calculation atls rate) of interest thereon, or reduce the amgaygble upc
redemption thereof at the option of the Compangepayment thereof at the option of the Holder,eoluce any Addition
Amounts payable with respect thereto, or changeotiligation of the Company to pay Additional Amasimursuant i
Section 1004 (except as contemplated by Sectio(l8Gihd permitted by Section 901(1)), or reduce ghunt of th
principal of any Original Issue Discount Securityat would be due and payable upon a declarati@atoéleration of tt
Maturity thereof pursuant to Section 502 or the antothereof provable in bankruptcy pursuant to iBadi04, o
adversely affect the right of repayment at theaptf any Holder as contemplated by Article Thirteer extend the tin
of payment of interest on any Security or any Aidd&l Amounts, or change any of the conversionharge c
redemption provisions of any Security or changeRlaee of Payment where or the Currency in whiehptincipal of, an
premium or interest on, or any Additional Amountishwespect to any Security is payable, or implag tight to institut
suit for the enforcement of any such payment oaftar the Stated Maturity thereof (or, in the cabeedemption, on «
after the Redemption Date or, in the case of regayrpursuant to Article Thirteen at the optiontod Holder, on or aft
the date for repayment) in each case as such Stwtedity, Redemption Date or date for repaymeny nifeapplicable, b
extended in accordance with the terms of such 8gaurany Coupon appertaining thereto, or in theecof any Securi
which is convertible into or exchangeable for otkecurities or property, impair the right to inst# suit to enforce tl
right to convert or exchange such Security in atance with its terms or release any guarantors ftair guarantees
the Securities, or, except as contemplated in applemental indenture, make any change in a gusganfta Security th
would adversely affect the interests of the Holddrthose Securities, or modify the ranking or ptjoof the Securities i
a manner adverse to the Holders of the Securidies,

(2) reduce the percentage in principal amount ef @utstanding Securities of any series, the conskmthos:
Holders is required for any such supplemental ingten or the consent of whose Holders is requitedahy waiver (c
compliance with certain provisions of this Indeetar certain defaults hereunder and their consexps@rprovided for i
Section 513 or 1010 of this Indenture, or redueeréiguirements of Section 1504 for quorum or votorg

(3) modify any of the provisions of this SectionS®ection 513, except to increase any such percematp provid
that certain other provisions of this Indentureraznbe modified or waived without the consent o tHolder of eac
Outstanding Security affected thereby.

A supplemental indenture which changes or elimgatgy covenant or other provision of this Indentuhéch shall hav
been included solely for the benefit of one or mpaeticular series of Securities, or which modifiee rights of the Holders
Securities of such series with respect to such maveor other provision, shall be deemed not tecafthe rights under tt
Indenture of the Holders of Securities of any otexies.
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Anything in this Indenture to the contrary notwitlreding, if more than one series of Securities igs@nding, th
Company shall be entitled to enter into a suppldaiéndenture under this Section 902 with respedrty one or more series
Outstanding Securities without entering into a seipental indenture with respect to any other sari@3utstanding Securities.

It shall not be necessary for any Act of HoldersSefcurities under this Section to approve the @der form of an
proposed supplemental indenture, but it shall figcfent if such Act shall approve the substanoerdiof.

Section 903 Execution of Supplemental Indentures.

As a condition to executing, or accepting the add#l trusts created by, any supplemental indenparenitted by thi
Article or the modifications thereby of the truséated by this Indenture, the Trustee shall beledtio receive, and shall be ft
protected in relying upon, an OfficeiGertificate and an Opinion of Counsel to the efthet the execution of such suppleme
indenture is authorized or permitted by this Indemtand that such supplemental indenture has hdgradthorized, executed &
delivered by, and is a valid, binding and enfor¢eatbligation of, the Company, subject to customexgeptions and that
conditions precedent under the Indenture have batisfied. The Trustee may, but shall not be oldigdo, enter into any su
supplemental indenture which affects the Trustee/s rights, duties or immunities under this Indeatar otherwise.

Section 904 Effect of Supplemental Indentures.

Upon the execution of any supplemental indenturdeurthis Article, this Indenture shall be modified accordanc
therewith, and such supplemental indenture shathfa part of this Indenture for all purposes; amdrg Holder of a Securi
theretofore or thereafter delivered hereunder drashp Coupon appertaining thereto shall be bourdetty.

Section 905 Reference in Securities to Supplemental Indentures.

Securities of any series delivered after the execwf any supplemental indenture pursuant toAnigle may, and shall
required by the Trustee, bear a notation in formreywed by the Trustee as to any matter providedifasuch supplemen
indenture. If the Company shall so determine, n@gu8ties of any series so modified as to confoirmthe opinion of th
Company, to any such supplemental indenture magrepared and delivered in exchange for Outstan8iecurities of suc
series.

Section 906 Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuaihmigoArticle shall conform to the requirements df ffrust Indenture A
as then in effect.
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ARTICLE TEN

COVENANTS
Section 1001 Payment of Principal, Premium, Interest and i#iddal Amounts.

The Company covenants and agrees for the benetheoHolders of the Securities of each series ithaill duly anc
punctually pay the principal of, any premium antkiast on and any Additional Amounts with respecthie Securities of su
series, whether payable in cash, shares of Comrimk $r other securities or property, in accordanith the terms thereof, a
Coupons appertaining thereto and this Indentursgy. iAterest due on any Bearer Security on or befloeeMaturity thereof, ar
any Additional Amounts payable with respect to sumferest, shall be payable only upon presentasiod surrender of tl
Coupons appertaining thereto for such interesheg $everally mature.

Section 1002 Maintenance of Office or Agency.

Unless otherwise provided pursuant to Section 3 respect to any series of Securities, the Comsérall maintain i
each Place of Payment for any series of Secuatie®ffice or Agency where Securities of such seies not Bearer Securiti
except as otherwise provided below, unless suchePtd Payment is located outside the United Statesy be presented
surrendered for payment, where Securities of seches may be surrendered for registration of temsi exchange, whe
Securities of such series that are convertiblexcshangeable may be surrendered for conversion aragxye, and where noti
and demands to or upon the Company in respecteobéturities of such series relating thereto aisditidenture may be serw
provided that, if (i) the Borough of Manhattan, TG&y of New York is a Place of Payment for the &#tees of any serie
(ii) there shall be another Place of Payment in Wmited States of America for such Securities iditohn to the Borough «
Manhattan, The City of New York, and (iii) all Seities of such series are originally issued solalyhe form of one or mo
permanent global Securities, then the Company stwlbe required to maintain any such office ornagein the Borough «
Manhattan, The City of New York unless and untilcalany portion of such global Securities shallexehanged for or otherwi
issued as definitive certificated Securities oftsgeries as contemplated by the last paragraghisoSection 1002. If Securities
a series are issuable as Bearer Securities, thep@onshall maintain, subject to any laws or regutat applicable thereto,
Office or Agency in a Place of Payment for suchesewnhich is located outside the United States wit@curities of such ser
and any Coupons appertaining thereto may be pessamntd surrendered for paymernpyrovided, howeverthat if the Securities
such series are listed on the London Stock Exchangbe Luxembourg Stock Exchange or any otherkstochange locatt
outside the United States and such stock exchangi so require, the Company shall maintain a Raykgent in Londor
Luxembourg or any other required city located @léghe United States, as the case may be, so $othg &Securities of such se
are listed on such exchange. The Company will grnaampt written notice to the Trustee of the locatiand any change in 1
location, of such Office or Agency. If at any tinlee Company shall fail to maintain any such reqgliddfice or Agency or she
fail to furnish the Trustee with the address th&rsoch presentations, surrenders, notices and m#srraay be made or serve:
the Corporate Trust Office of the Trustee, excbkat Bearer Securities of such series and any Caugopertaining thereto may
presented and surrendered for payment at the glaeeified for the purpose with respect to such Bees as provided in
pursuant to this Indenture, and the Company heagippints the Trustee as its agent to receive all puesentations, surrend:
notices and demands.
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Except as otherwise provided in or pursuant to khéenture, no payment of principal, premium, iaggror Additione
Amounts with respect to Bearer Securities shalinaele at any Office or Agency in the United Statebyocheck mailed to al
address in the United States or by transfer tocanunt maintained with a bank located in the UniB¢ates; provided, however
if amounts owing with respect to any Bearer Seimsrishall be payable in Dollars, payment of priatipf, any premium ¢
interest on and any Additional Amounts with respectany such Security may be made at the Corpdratst Office of th:
Trustee or any Office or Agency designated by tben@any in the Borough of Manhattan, The City of Néark, if (but only if)
payment of the full amount of such principal, premj interest or Additional Amounts at all officeatside the United Stat
maintained for such purpose by the Company in alecare with this Indenture is illegal or effectivgdyecluded by exchan
controls or other similar restrictions.

The Company may also from time to time designat @nmore other Offices or Agencies where the Seéesiof one ¢
more series may be presented or surrendered fooralf such purposes and may from time to timeinessuch designatior
provided, howeve, that no such designation or rescission shalhinraanner relieve the Company of its obligatiomtaintain a
Office or Agency in each Place of Payment for Sigiesrof any series for such purposes. The Comghayl give prompt writte
notice to the Trustee of any such designation sgission and of any change in the location of amh®ther Office or Agency.

Unless otherwise provided in or pursuant to thifelture, the Company hereby designates the Boroultanhattan, th
City of New York as a Place of Payment for eaclesesf Securities, initially appoints the Corporatest Office of the Trustee
the Borough of Manhattan, The City of New York e Companys Office or Agency in the Borough of Manhattan, ity of
New York for such purpose and initially appointg thrustee as the Security Registrar for each sefi&ecurities and, if tl
Securities of any series are convertible into arhexgeable for Common Stock or other securitiegroperty, initially appoint
the Trustee as conversion or exchange agent, aasigemay be, for the Securities of such series.dmpany may subsequel
appoint a different Office or Agency in the BoroughManhattan, The City of New York and, as prodde Section 305, m:
remove and replace from time to time the SecuragiRrar.

As set forth above in this Section 1002, and uniéssrwise provided pursuant to Section 301 witpeet to any series
Securities, in the event that the Securities okres are originally issued solely in the form @fecor more permanent glo
Securities and if at any time thereafter Securitiesuch series are issued in definitive certifdatorm in exchange for all or e
portion of such global Securities (whether pursuanSection 305 or otherwise pursuant to the teomsuch Securities), tl
Company shall, at all times from and after the ddtéhe first such exchange until such time as rousities of such series
definitive certificated form are Outstanding, esisfband maintain an Office or Agency in the Borbuagf Manhattan, The City
New York (in addition to any other Offices or Agéesthe Company is required to maintain in respéstuch Securities) whe
Securities of suctseries may be surrendered and where notices andndisnin respect of Securities of such series ars
Indenture may be served for the purposes spedifieahd as contemplated by, the first paragrapghisfSection 1002.
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Section 1003 Money for Securities Payments to Be Held irsiru

If the Company shall at any time act as its owniftpygent with respect to any series of Securitieshall, on or befol
each due date of the principal of, any premiumntgrest on, or any Additional Amounts with respiecany of the Securities
such series, segregate and hold in trust for theflieof the Persons entitled thereto a sum inGherency or Currencies in whi
the Securities of such series are payable suffi¢@pay the principal, any premium, interest aratidional Amounts, as the c:
may be, so becoming due until such sums shall lwktpasuch Persons or otherwise credited into ®exfson’s UHaul Investor
Club account or disposed of as herein provided.

Whenever the Company shall have one or more Pagremts for any series of Securities, it shall, opdor to each du
date of the principal of, or any premium or intéres or any Additional Amounts with respect to, égcurities of such seri
deposit with any Paying Agent a sum (in the Curyeoic Currencies described in the preceding pardgrapfficient to pay tr
principal, premium, interest and Additional Amounds the case may be, so becoming due, such sb lteld in trust for tr
benefit of the Persons entitled thereto.

The Company shall cause each Paying Agent for erigssof Securities other than the Trustee to eremund deliver to tf
Trustee an instrument in which such Paying Ageatl stgree with the Trustee, subject to the prowisiof this Section, that st
Paying Agent shall:

(1) give the Trustee notice of any default by thepany (or any other obligor upon the Securitiesuwth series)
the making of any payment of principal, any premiominterest on or any Additional Amounts with respto th
Securities of such series; and

(2) at any time during the continuance of any sdefault, upon the written request of the Trusteethfvith pay ti
the Trustee all sums so held in trust by such Rp&ment.

To the extent that the terms of any Securitiesbéisteed pursuant to Section 301 provide that amycppal of, or premiur
or interest, if any, on or any Additional Amount&twrespect to any such Securities is or may bealpi@yin Common Stock
other securities or property, then the provisionhis Section 1003 shall apply, mutatis mutandssuch Common Stock or ot
securities or property.

The Company may at any time, for the purpose ddiabitg the satisfaction and discharge of this Itdenor for any othe
purpose, pay, or by Company Order direct any Pagiggnt to pay, to the Trustee all sums held intthysthe Company or su
Paying Agent, such sums to be held by the Trugtee the same terms as those upon which such suresheigl by the Compa
or such Paying Agent; and, upon such payment byPayng Agent to the Trustee, such Paying Agent bleareleased from ¢
further liability with respect to such sums.

Except as otherwise provided herein or pursuargtbesubject to applicable law any money deposititlal the Trustee «
any Paying Agent, or then held by the Companyrusttfor the payment of the principal of, any premior interest on or a
Additional Amounts with respect to any Securityanly series or any Coupon appertaining thereto andining unclaimed fi
two years after such principal or such premiumnoerest or Additional Amount shall have become dne payable shall be pi
to the Company on Company Request, or (if then bglthe Company) shall be discharged from such;tarsd the Holder «
such Security or any Coupon appertaining theretdl hereafter, as an unsecured general credidok only to the Company f
payment thereof, and all liability of the
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Trustee or such Paying Agent with respect to sucst tnoney, and all liability of the Company asstae thereof, shall thereuy
cease; provided, howeverthat the Trustee or such Paying Agent, beforadhedquired to make any such repayment, may
later than 30 days after the Compangequest for such repayment, at the expense d@ohgpany cause to be published onc
an Authorized Newspaper in each Place of Paymensuoh series or to be mailed to Holders of ReggsteéSecurities of su
series, or both, notice that such money remainsaimed and that, after a date specified thereinchvishall not be less th
30 days from the date of such publication or mgilior shall it be earlier than two years after spighcipal and any premium
interest or Additional Amounts shall have become dad payable, any unclaimed balance of such mitvegyremaining will b
repaid to the Company.

Section 1004 Additional Amounts.

If any Securities of a series provide for the paytref Additional Amounts, the Company agrees to fmyhe Holder ¢
any such Securities or any Coupon appertainingethekdditional Amounts as provided in or pursuanthis Indenture or su
Securities. Whenever in this Indenture there is tioead, in any context, the payment of the principlaor any premium ¢
interest on, or in respect of, any Security of aayies or any Coupon, such mention shall be degaméttlude mention of t
payment of Additional Amounts provided by the teraissuch series established hereby or pursuantcherehe extent that,
such context, Additional Amounts are, were or wdakdpayable in respect thereof pursuant to suahstegind express mentior
the payment of Additional Amounts (if applicabla)dny provision hereof shall not be construed atueing Additional Amount
in those provisions hereof where such express meiginot made.

Except as otherwise provided in or pursuant to lihienture or the Securities of any series, if $igeurities of a seri
provide for the payment of Additional Amounts, aast 10 days prior to the first Payment Date witspect to such series
Securities (or if the Securities of such seriedl st bear interest prior to Maturity, the firshylon which a payment of princij
is made), and at least 10 days prior to each dgtayenent of principal or interest if there hasme@&y change with respect to
matters set forth in the below-mentioned OfficaCgrtificate, the Company shall furnish to the Tegsand the Paying Agent
Paying Agents, if other than the Trustee, an Offic€ertificate instructing the Trustee and such Payiggnt or Paying Agen
whether such payment of principal of and premiuimaniy, or interest, if any, on the Securities oftsseries shall be made
Holders of Securities of such series or the Couppyertaining thereto who are United States Alifteout withholding o
deduction for or on account of any tax, assessremther governmental charge described in the 8&=uof such series
pursuant to Section 301 with respect to the Seesrdf such series. If any such withholding or deidun shall be required, th
such Officers'Certificate shall specify by country the amountaiiy, required to be withheld on or deducted frarchspaymen
to such Holders of Securities or Coupons, and tbmgany agrees to pay to the Trustee or such Pa\geat the Additione
Amounts required by the terms of such Securitidee Tompany covenants to indemnify the Trustee aydPaying Agent fo
and to hold them harmless against, any loss, iiglil expense reasonably incurred without negléigear bad faith on their pi
arising out of or in connection with actions takemomitted by any of them in reliance on any Off&¢eCertificate furnishe
pursuant to this Section. Nothing in this Secti®04 or elsewhere in this Indenture shall limit di®igation of the Company
pay Additional Amounts with respect to the Secastiof any series pursuant to the terms, if anyabéished pursuant
Section 301 with respect to the Securities of serfes.

-68-




Section 1005 W aiver of Certain Covenants.

The Company may omit in any particular instancectomply with any term, provision or condition setrtfo in
Sections 1002 to 1004, inclusive, with respech&$ecurities of any series and, if expressly pleipursuant to Section 301(’
any additional covenants applicable to the Seegritif such series if before the time for such cémpk the Holders of at leas
majority in principal amount of the Outstanding Gdties of such series, by Act of such Holdersheitshall waive suc
compliance in such instance or generally shall vea®wed compliance with such term, provision ordition, but no such waiv
shall extend to or affect such term, provision ondition except to the extent so expressly waiadi, until such waiver sh
become effective, the obligations of the Company thie duties of the Trustee in respect of any $ewh, provision or conditic
shall remain in full force and effect.

ARTICLE ELEVEN

REDEMPTION OF SECURITIES
Section 1101 Applicability of Article.

Redemption of Securities of any series at the aptdb the Company as permitted or required by thengeof suc
Securities shall be made in accordance with thegesf such Securities and (except as otherwiseigedvherein or pursue
hereto) this Article.

Section 1102 Notice to Trustee.

In case of any redemption at the election of then@any of less than all of the Securities of anyesethe Company she
at least 60 days prior to the Redemption Date fixgdhe Company (unless a shorter notice shallpeeiied with respect to tl
Securities of any series pursuant to Section 304ddfy the Trustee of such Redemption Date andhef principal amount
Securities of such series to be redeemed andgeievbnt that the Company shall determine that doeir8ies of any series to
redeemed shall be selected from Securities of sadks having the same issue date, interest rdtaavest rate formula, Stal
Maturity and other terms (the “Equivalent Termshle Company shall notify the Trustee of such EdeivaTerms.

In the case of any redemption of Securities (Adiptd the expiration of any restriction on suchemagtion provided in tf
terms of such Securities or elsewhere in this Ihgdenor (B) pursuant to an election of the Comparhych is subject to
condition specified in the terms of such Securitteslsewhere in this Indenture, the Company dhatlish to the Trustee
Officers’ Certificate evidencing compliance withcburestriction or condition.

Section 1103 Selection by Trustee of Securities to be Redeemed.

If less than all of the Securities of any series &r be redeemed or if less than all of the Seearitf any series wi
Equivalent Terms are to be redeemed, the partiGgdaurities to be redeemed shall be selected na than 60 days prior to t
Redemption Date by the Trustee from the Outstan8icurities of such series or from the Outstan@agurities of such ser
with Equivalent Terms, as the case may be, notipusly called for redemption, by lot or such metlasdthe Trustee shall de
fair and appropriate and which may provide forgkkction for redemption of portions of
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the principal amount of Registered Securities ahsseries; provided, howevey that such method must be consistent witt
terms and conditions regarding redemption providedn a supplemental indenture establishing themseof a Securityprovidec
further, howeve, that no such partial redemption shall reducepibrtion of the principal amount of a Security otlsiseries n
redeemed to less than the minimum denominatioraf8ecurity of such series established herein csyaumt hereto. Any su
method determined by the Trustee shall be finalamtlusive.

The Trustee shall promptly notify the Company amel $ecurity Registrar (if other than itself) in tivig of the Securitie
selected for redemption and, in the case of anyrBixs selected for partial redemption, the pmatiamount thereof to
redeemed.

For all purposes of this Indenture, unless the exdnbtherwise requires, all provisions relatingtie redemption «
Securities shall relate, in the case of any Seeariedeemed or to be redeemed only in part, tpantgon of the principal of su
Securities which has been or is to be redeemed.

Unless otherwise specified in or pursuant to thiehture or the Securities of any series, if amguBty selected for parti
redemption is converted or exchanged for CommorckStr other securities or property in part befoeemination of th
conversion or exchange right with respect to theigro of the Security so selected, the converteé>ahanged portion of su
Security shall be deemed (so far as may be) théeortion selected for redemption. Securities Wwiiave been converted
exchanged during a selection of Securities to deemed shall be treated by the Trustee as Outstafali the purpose of su
selection.

Section 1104 Notice of Redemption.

Unless otherwise specified with respect to the 8tesi of any series pursuant to Section 301, eaticredemption may |
given any manner provided in Section 106, not teas 10 nor more than 30 days prior to the Redemgdate, unless a shoi
period is specified in the Securities to be redekne the Holders of Securities to be redeemeduiéato give notice in tr
manner herein provided to the Holder of any Reggst&ecurities designated for redemption as a winoiie part, or any defect
the notice to any such Holder, shall not affectualidity of the proceedings for the redemptioraaf/ other Securities or portic
thereof.

Any notice that is delivered in the manner conteatgd in Section 106 shall be conclusively presutodtave been du
given, whether or not such Holder receives thecnoti

All notices of redemption shall state:
(1) the Redemption Date,
(2) the Redemption Price,

(3) if less than all Outstanding Securities of aayies are to be redeemed, the identification (anithe case of parti
redemption, the principal amount) of the partici8arcurity or Securities to be redeemed,

(4) that, in case any Security is to be redeemegzhihonly, on and after the Redemption Date, uponender of suc
Security, the Holder of such Security will receiwgthout charge, a
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new Security or Securities of authorized denomamegtifor the principal amount thereof remaining desmed,

(5) that, on the Redemption Date, the RedemptidgcePhall become due and payable upon each suchitgear
portion thereof to be redeemed, together (if applie) with accrued and unpaid interest, if anyrabe (subject,
applicable, to the provisos to the first paragraptSection 1106), and, if applicable, that interdtreon shall cease
accrue on and after said date,

(6) the place or places where such Securitiesiliegéin the case of Bearer Securities) with alu@ans appertainir
thereto, if any, maturing after the Redemption Date to be surrendered for payment of the Redemrice and ar
accrued interest and Additional Amounts pertairthmgyeto,

(7) that the redemption is for a sinking fund,uth is the case,

(8) that, unless otherwise specified in such nodgarer Securities of any series, if any, surresdiéor redemptic
must be accompanied by all Coupons maturing sulesgdo the date fixed for redemption or the amaafnény suc
missing Coupon or Coupons will be deducted fromRleelemption Price, unless security or indemnitistattory to th
Company, the Trustee and any Paying Agent is fheas

(9) if Bearer Securities of any series are to lieeeed and any Registered Securities of such sagesot to b
redeemed, and if such Bearer Securities may beaegel for Registered Securities not subject tomgden on th
Redemption Date pursuant to Section 305 or otherwtise last date, as determined by the Companyylaoh sucl
exchanges may be made,

(10) in the case of Securities of any series thatanvertible or exchangeable into Common Stoaltloer securitie
or property, the then current conversion or exckapdce or rate, the date or dates on which thit rig convert ¢
exchange the principal of the Securities of suciesao be redeemed will commence or terminatapgdicable, and tf
place or places where and the Persons to whomSemlrities may be surrendered for conversion dnaxge,

(11) the CUSIP number or the Euroclear or the Ceefidrence numbers of such Securities, if any (or ethe
numbers used by a Depository to identify such Seesly, and

(12) if the Redemption Price or any portion thersiodll be payable, at the option of the CompangnyrHolders, i
cash or in Common Stock or other securities or @ryp(or a combination thereof), a statement aghether the Compai
has elected to pay the Redemption Price in ca€oormon Stock or other securities or property oomlgination theret
and, if applicable, the portion of the Redemptioicd’that is to be paid in cash, Common Stock beosecurities «

property.
A naotice of redemption published as contemplate@égtion 106 need not identify particular Secwsit® be redeemed.

Notice of redemption of Securities to be redeenmdtaelection of the Company shall be given byGleenpany or, at tt
Company’s request delivered at least 10 days béfierdate such notice is to
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be given (unless a shorter period shall be acclptalthe Trustee), by the Trustee in the nameadride expense of the Compa
Section 1105 Deposit of Redemption Price.

On or prior to noon (local time in New York Cityh@ny Redemption Date, the Company shall depogh, nespect to tF
Securities of any series called for redemption yams to Section 1104, with the Trustee or with gifa Agent (or, if th
Company is acting as its own Paying Agent, segeegatl hold in trust as provided in Section 1003a@ount of money in ti
applicable Currency sufficient to pay the Redemmpfuice of, and (except if the Redemption Dateldfeah Payment Date, unl
otherwise specified pursuant to Section 301 fdndahe Securities of such series) any accruedeastesn and Additional Amour
with respect to, all such Securities or portiorsrélof which are to be redeemed on that date, exbaptif the Securities of su
series are convertible or exchangeable into Com8tonk or other securities or property, no such diegahall be required wi
respect to any such Securities (or portions th¢mebich have been converted or exchanged prioutb ®edemption Date.

Section 1106 Securities Payable on Redemption Date.

Notice of redemption having been given as aforedhiel Securities so to be redeemed (except, ircdlse of Securitit
which are convertible or exchangeable into CommtmtiSor other securities or property, any such 8ges which shall hay
been so converted or exchanged prior to the afpdiddedemption Date) shall, on the Redemption D@epme due and paya
at the Redemption Price therein specified, togetith (unless otherwise provided with respect te 8ecurities of such ser
pursuant to Section 301) accrued and unpaid inteifeany, thereon and from and after such datde@smthe Company sh
default in the payment of the Redemption Price atctued interest, if any) such Securities shalkeda bear interest and
Coupons for such interest appertaining to any BeBeeurities so to be redeemed, except to the eptenided below, shall |
void. Upon surrender of any such Security for reptéom in accordance with said notice, together vathCoupons, if an
appertaining thereto maturing after the Redempiarte, such Security shall be paid by the CompartyheitRedemption Pric
together with, unless otherwise provided in or parg to this Indenture, any accrued and unpaideatehereon and Additior
Amounts with respect thereto to but excluding tleel&@mption Date; provided, howeverthat, except as otherwise provided i
pursuant to this Indenture or the Bearer Securitiesuch series, installments of interest on Be&ecurities whose Stal
Maturity is on or prior to the Redemption Date $hal payable only upon presentation and surrentd€oapons for such intere
(at an Office or Agency located outside the UniBtdtes except as otherwise provided in Section)1@®@l provided, further,
that, except as otherwise specified in or purswarthis Indenture or the Registered Securitiesumhsseries, installments
interest on Registered Securities whose Stated iaia on or prior to the Redemption Date shallgagable to the Holders
such Securities registered as such at the clobaisiness on the Regular Record Dates therefor @iogpto their terms and t
provisions of Section 307.

If any Bearer Security surrendered for redemptioallshot be accompanied by all appurtenant Coupaaisiring after th
Redemption Date, such Security may be paid aftducteng from the Redemption Price or, at the optdrthe Company, aft
payment to the Trustee for the benefit of the Camypaf, an amount equal to the face amount of alhsmissing Coupons, or 1
surrender of such missing Coupon or Coupons maydieed by the Company and the Trustee if thereubeished to them su
security or indemnity as they may require to sagheof them and any Paying Agent
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harmless. If thereafter the Holder of such Secusfitgll surrender to the Trustee or any Paying Agegtsuch missing Coupon
respect of which a deduction shall have been mahe the Redemption Price, such Holder shall beledtto receive the amot
so deducted; provided, however that any interest or Additional Amounts represdnlby Coupons shall be payable only t
presentation and surrender of those Coupons afffaae ©r Agency for such Security located outsidehe United States, exce
as otherwise provided in Section 1002.

If any Security called for redemption shall not ¢ paid upon surrender thereof for redemption,pitiiecipal and an
premium, until paid, shall bear interest from thedBmption Date at the rate prescribed therefohénSecurity or, if no rate
prescribed therefor in the Security, at the ratmi@rest, if any, borne by such Security.

Section 1107 Securities Redeemed in Part.

Any Registered Security that is also a Definitivec@ ity which is to be redeemed only in part sbhallsurrendered at &
Office or Agency for such Security, or as otherwgpecified pursuant to Section 301 with respech feegistered Security, (wi
if the Company or the Trustee so requires, due msedoent by, or a written instrument of transfefarm satisfactory to tt
Company or the Trustee duly executed by, the Haldereof or his attorney duly authorized in wrifirand the Company sh
execute and the Trustee upon receipt of a Compadgr@hall authenticate and deliver to the Holdesuzh Definitive Securit
without service charge, a new Registered Secundy is also a Definitive Security of the same seramntaining identical terr
and provisions, of any authorized denomination euested by such Holder in aggregate principal amneqgual to and
exchange for the unredeemed portion of the primhcpthe Security so surrendered. If a Securitglivbal form is so surrender:
the Company shall execute, and the Trustee shtikaticate and deliver to the Depository for sueleci8ity in global form
shall be specified in the Company Order with resfieereto to the Trustee, without service chargeewa Security in global for
in a denomination equal to and in exchange for theedeemed portion of the principal of the Secunityglobal form s
surrendered.

ARTICLE TWELVE

SINKING FUNDS
Section 1201 Applicability of Article.

The provisions of this Article shall be applicalbbeany sinking fund for the retirement of Secusti a series that by
terms provides for such a sinking fund, excepttheravise permitted or required in or pursuant is thdenture or any Security
such series issued pursuant to this Indenture.

The minimum amount of any sinking fund payment jmed for by the terms of Securities of any sergehdrein referre
to as a “mandatory sinking fund paymerdfid any payment in excess of such minimum amouwntiged for by the terms
Securities of such series is herein referred tara%optional sinking fund paymentlf provided for by the terms of Securities
any series, the cash amount of any sinking fundngsy may be subject to reduction as provided irti@ed202. Each sinkir
fund payment shall be applied to the redemptioBeaxfurities of any series as provided for by theseof Securities of such sel
and this Indenture.
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Section 1202 Satisfaction of Sinking Fund Payments with 8gées.

The Company may, in satisfaction of all or any pdrany sinking fund payment with respect to theuBities of any serie
to be made pursuant to the terms of such Secufiiedeliver Outstanding Securities of such sefmtber than any of su
Securities previously called for redemption or arfysuch Securities in respect of which cash shallehbeen released to
Company), together in the case of any Bearer Stsurof such series with all unmatured Coupons dgipéng thereto, ar
(2) apply as a credit Securities of such serieswhave been redeemed either at the election d@@dnepany pursuant to the ter
of such series of Securities or through the apfitinaof permitted optional sinking fund paymentgguant to the terms of sL
Securities, provided that such Securities have not been previouslyredited. Such Securities shall be received anditextfol
such purpose by the Trustee at the Redemption Bpieeified in such Securities for redemption thioogeration of the sinkir
fund and the amount of such sinking fund paymeal &t reduced accordingly. If as a result of teévery or credit of Securitit
of any series in lieu of cash payments pursuarthi® Section 1202, the principal amount of Secesitof such series to
redeemed in order to exhaust the aforesaid cagheratyshall be less than $100,000, the Trustee needall Securities of su
series for redemption, except upon Company Regaadtsuch cash payment shall be held by the TrastaePaying Agent ai
applied to the next succeeding sinking fund paymentovided, howevery that the Trustee or such Paying Agent shall €
request of the Company from time to time pay ovet deliver to the Company any cash payment so dedtdby the Trustee
such Paying Agent upon delivery by the Companyh&Trustee of Securities of that series purchagetido Company having
unpaid principal amount equal to the cash payneguested to be released to the Company.

Section 1203 Redemption of Securities for Sinking Fund.

Not less than 75 days prior to each sinking funghpent date for any series of Securities, the Comséiall deliver to th
Trustee an Officer<Certificate specifying the amount of the next engunandatory sinking fund payment for that seri@sipan
to the terms of that series, the portion therdadniy, which is to be satisfied by payment of casld the portion thereof, if ar
which is to be satisfied by delivering and credjtinf Securities of that series pursuant to Sed202, and the optional amoun
any, to be added in cash to the next ensuing marndsinking fund payment, and will also deliverth@ Trustee any Securities
be so credited and not theretofore delivered. dhsDfficers’ Certificate shall specify an optional amount tcaldeed in cash to t
next ensuing mandatory sinking fund payment, then@amy shall thereupon be obligated to pay the atmibenein specified. N
less than 60 days before each such sinking fundhpal date the Trustee shall select the Securibidsetredeemed upon si
sinking fund payment date in the manner specifie&éction 1103 and cause notice of the redemptieretf to be given in tl
name of and at the expense of the Company in thenengprovided in Section 1104. Such notice haviegrbduly given, tt
redemption of such Securities shall be made upenetims and in the manner stated in Sections 1104 807.
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ARTICLE THIRTEEN

REPAYMENT AT THE OPTION OF HOLDERS
Section 1301 Applicability of Article.

Securities of any series which are repayable appiien of the Holders thereof before their Sta#aturity shall be repa
in accordance with the terms of the Securitiesuchsseries. The repayment of any principal amotiStegurities pursuant to st
option of the Holder to require repayment of Sa@sibefore their Stated Maturity, for purposes$ettion 309, shall not oper
as a payment, redemption or satisfaction of thebtebiness represented by such Securities unlesgndihthe Company, at i
option, shall deliver or surrender the same to Thestee with a directive that such Securities beceled. Notwithstandir
anything to the contrary contained in this Secfi@f1, in connection with any repayment of Secugjtiae Company may arrar
for the purchase of any Securities by an agreeméhtone or more investment bankers or other pwgetgato purchase st
Securities by paying to the Holders of such Seiesribn or before the applicable repayment datenaouat not less than t
repayment price payable by the Company on repayroemtuch Securities, and the obligation of the Canypto pay th
repayment price of such Securities shall be satisfind discharged to the extent such paymentpaisdy such purchasers.

Unless otherwise expressly stated in this Indemurgursuant to Section 301 with respect to theuBges of any series
unless the context otherwise requires, all referenn this Indenture to the repayment of Securdiethe option of the Holde
thereof (and all references of like import) sha&ldeemed to include a reference to the repurchaSeaunrrities at the option of t
Holders thereof.

ARTICLE FOURTEEN

SECURITIES IN FOREIGN CURRENCIES
Section 1401 Applicability of Article.

Whenever this Indenture provides for (i) any actiyn or the determination of any of the rightstéglders of Securities
any series in which not all of such Securitiesdgrominated in the same Currency or (ii) any distion to Holders of Securiti
of any series in which not all of such Securities denominated in the same Currency, in the abseheay provision to tF
contrary in or pursuant to this Indenture or theuBiges of such series, any amount in respechngf$ecurity denominated ir
Currency other than Dollars shall be treated for such action, determination or distribution ag timaount of Dollars that cot
be obtained for such amount on such reasonable biskchange and as of the record date with réspé&tegistered Securities
such series (if any) for such action, determinatiordistribution (or, if there shall be no applitalbecord date, such other c
reasonably proximate to the date of such distrdm)tas the Company may specify in a written nota¢he Trustee or, in tl
absence of such written notice, as the Trusteedatgrmine.
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ARTICLE FIFTEEN

MEETINGS OF HOLDERS OF SECURITIES
Section 1501 Purposes for Which Meetings May Be Called.

A meeting of Holders of Securities of any seriey e called at any time and from time to time parguo this Article t
make, give or take any request, demand, authasizadiirection, notice, consent, waiver or other piatvided by this Indenture
be made, given or taken by Holders of Securitiesugh series.

Section 1502 Call, Notice and Place of Meetings.

(1) The Trustee may at any time call a meeting ofders of Securities of any series for any purpssecified il
Section 1501, to be held at such time and at slatepn the Borough of Manhattan, The City of Newrl, or, i
Securities of such series have been issued in wdrale part as Bearer Securities, in London ortinhsplace outside t
United States as the Trustee shall determine. Blofievery meeting of Holders of Securities of aayies, setting forth tl
time and the place of such meeting and in generaig the action proposed to be taken at such ngestiall be given,
the manner provided in Section 106, not less tland2 more than 180 days prior to the date fixedtie meeting.

(2) In case at any time the Company or the Holdéwst least 10% in principal amount of the Outstagdsecuritie
of any series shall have requested the Trusteealt@ aneeting of the Holders of Securities of seehes for any purpo
specified in Section 1501, by written request sgttiorth in reasonable detail the action proposedd taken at tt
meeting, and the Trustee shall not have mailecceatf or made the first publication of the notidesoch meeting withi
21 days after receipt of such request (whichevall 8le required pursuant to Section 106) or shatlithereafter proceed
cause the meeting to be held as provided herain,tthe Company or the Holders of Securities of sggtes in the amot
above specified, as the case may be, may detetiméngme and the place in the Borough of Manhaftdre, City of Nev
York, or, if Securities of such series are to mésl as Bearer Securities, in London for such mgethd may call su
meeting for such purposes by giving notice theesoprovided in clause (1) of this Section.

Section 1503 Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of HoldersSeturities of any series, a Person shall be Hglder of one or moi
Outstanding Securities of such series, or (2) adPeappointed by an instrument in writing as priotya Holder or Holders of ol
or more Outstanding Securities of such series bi glolder or Holders. The only Persons who shakititled to be present or
speak at any meeting of Holders of Securities gfseries shall be the Persons entitled to votect smeeting and their coun:
any representatives of the Trustee and its coamgkhny representatives of the Company and itssabun
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Section 1504 Quorum; Action.

The Persons entitled to vote a majority in printiganount of the Outstanding Securities of a sesigall constitute
qguorum for a meeting or duly reconvened meetingaltlers of Securities of such serieprovided, howeverthat if any action
to be taken at such meeting with respect to a cormewaiver which this Indenture expressly progideay be given by tl
Holders of at least 66-2/3% in principal amounthe Outstanding Securities of a series, the Persotided to vote 6&/3% ir
principal amount of the Outstanding Securities wths series shall constitute a quorum. In the alssefia quorum within &
minutes after the time appointed for any such mgethe meeting shall, if convened at the requikliiniders of Securities of su
series, be dissolved. In any other case the meeatmgbe adjourned for a period of not less thanley® as determined by -
chairman of the meeting prior to the adjournmerguwath meeting. In the absence of a quorum at arty adjourned meeting, st
adjourned meeting may be further adjourned for riodeof not less than 10 days as determined byclizérman of the meetil
prior to the adjournment of such adjourned meefiwice of the reconvening of any adjourned meesingil be given as provid
in Section 1502(1), except that such notice neegivEn only once not less than five days prioti® date on which the meeting
scheduled to be reconvened. Notice of the recongeni an adjourned meeting shall state expresgyptrcentage, as provic
above, of the principal amount of the Outstandiegusities of such series which shall constitut@argm.

Except as limited by the proviso to Section 902y aesolution presented to a meeting or adjourneetimg duly
reconvened at which a quorum is present as afaresay be adopted only by the affirmative vote & Holders of a majority
principal amount of the Outstanding Securities lwdttseries; provided, however that, except as limited by the provisc
Section 902, any resolution with respect to anyuesty demand, authorization, direction, notice,seot, waiver or other A
which this Indenture expressly provides may be mgolen or taken by the Holders of at least8% in principal amount of tl
Outstanding Securities of a series may be adoptadv@eeting or an adjourned meeting duly convemetad which a quorum
present as aforesaid only by the affirmative voteghe Holders of at least 653% in principal amount of the Outstanc
Securities of that series; angrovided, further, that, except as limited by the proviso to Seci68, any resolution with respec
any request, demand, authorization, direction,cepttonsent, waiver or other Act which this Indeatexpressly provides may
made, given or taken by the Holders of a specffietentage, which is less than a majority, in ppi@icamount of the Outstandi
Securities of a series may be adopted at a meetiag adjourned meeting duly reconvened and athwhiquorum is present
aforesaid by the affirmative vote of the Holderssath specified percentage in principal amounhef@utstanding Securities
such series.

Any resolution passed or decision taken at any imgpetf Holders of Securities of any series dulydhiel accordance wi
this Section shall be binding on all the HoldersSeturities of such series and the Coupons appigaihereto, whether or r
such Holders were present or represented at théngee

Section 1505 Determination of Voting Rights; Conduct and Adjauant of Meetings

(1) Notwithstanding any other provisions of thiglémture, the Trustee may make such reasonableatemd as
may deem advisable for any meeting of Holders aliBtes of such series in regard to proof of tb&ing of Securities «
such series and of the appointment of
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proxies and in regard to the appointment and dutfeimspectors of votes, the submission and exatimimapf proxies
certificates and other evidence of the right teeyaind such other matters concerning the condutieafneeting as it sh
deem appropriate. Except as otherwise permittecequired by any such regulations, the holding afusiées shall b
proved in the manner specified in Section 104 aedappointment of any proxy shall be proved inrttemner specified
Section 104 or by having the signature of the peescecuting the proxy withessed or guaranteed lyytiarst compan:
bank or banker authorized by Section 104 to cettifthe holding of Bearer Securities. Such regofetimay provide th
written instruments appointing proxies, regular tbeir face, may be presumed valid and genuine withbe proc
specified in Section 104 or other proof.

(2) The Trustee shall, by an instrument in writiagpoint a temporary chairman of the meeting, wnthe meetin
shall have been called by the Company or by HoldérSecurities as provided in Section 1502(2), imich case tr
Company or the Holders of Securities of the ser@bng the meeting, as the case may be, shalkénrhanner appoint
temporary chairman. A permanent chairman and a qmeent secretary of the meeting shall be electedddy of the
Persons entitled to vote a majority in principaloamt of the Outstanding Securities of such sergsesented at t
meeting.

(3) At any meeting, each Holder of a Security oftsseries or proxy shall be entitled to one votedach $10
principal amount of Securities of such series loeldepresented by him;provided, howeverthat no vote shall be cast
counted at any meeting in respect of any Secuhigfienged as not Outstanding and ruled by the wtairof the meetir
to be not Outstanding. If the Securities of sudtieseare issuable in minimum denominations of ss $100, then
Holder of such a Security in a principal amountest than $100 shall be entitled to a fractionra wote which is equal
the fraction that the principal amount of such Siggbears to $100. The chairman of the meetindl $tave no right t
vote, except as a Holder of a Security of suchesesr proxy.

(4) Any meeting of Holders of Securities of anyiegrduly called pursuant to Section 1502 at whiajuarum i
present may be adjourned from time to time by Rersmtitled to vote a majority in principal amowfithe Outstandir
Securities of such series represented at the ngeetind the meeting may be held as so adjournedutifiurther notice.

Section 1506 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any mgedif Holders of Securities of any series shalbpevritten ballots o
which shall be subscribed the signatures of thalétsl of Securities of such series or of their repméatives by proxy and f
principal amounts and serial numbers of the OutltanSecurities of such series held or represebyethem. The permane
chairman of the meeting shall appoint two inspeciafr votes who shall count all votes cast at thetng for or against ai
resolution and who shall make and file with therstry of the meeting their verified written reggoin triplicate of all votes cast
the meeting. A record, at least in triplicate, loé fproceedings of each meeting of Holders of Stesirof any series shall
prepared by the secretary of the meeting and ek be attached to said record the original respofrthe inspectors of votes
any vote by ballot taken thereat and affidavitsoy or more persons having knowledge of the fastting forth a copy of tt
notice of the meeting and showing that said natias given as provided in Section 1502 and, if
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applicable, Section 1504. Each copy shall be sigmetiverified by the affidavits of the permanenaiaiman and secretary of 1
meeting and one such copy shall be delivered t&Ctirapany, and another to the Trustee to be preddaywehe Trustee, the lat
to have attached thereto the ballots voted at thetimg. Any record so signed and verified shallcbeclusive evidence of t
matters therein stated.

* % %k *x *

This instrument may be executed in any number ohtrparts, each of which so executed shall be ddetm be a
original, but all such counterparts shall togettmrstitute but one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg a@nd year fir:
above written.

AMERCO, as the Company

By:

Name: Jason A. Bert

Title: Principal Accounting Office

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:

Name:

Title:
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AMERCO,
Issuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

FIRST SUPPLEMENTAL
INDENTURE

Dated as of
February 17, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

4.5% SECURED NOTES SERIES UIC-01A DUE 2014




THIS FIRST SUPPLEMENTAL INDENTURE, dated as of Fadwry 17, 2011 (the “Supplemental Indenturés)entere
into between AMERCO, a corporation duly organized axisting under the laws of the State of Nevddagjnafter called tt
“Company”),having its principal executive office located aRh3Airmotive Way, Suite 100, Reno, Nevada 89503, dr5. Ban
National Association, a national banking associafttereinafter called tHTrustee”).

RECITALS

The Company and the Trustee entered into théauk Investors Club Indenture, dated as of Febradry2011 (th
“Base Indenture”, and together with the Supplenieim@denture, the “Indenture”Xo provide for the issuance by the Comg
from time to time of its debentures, notes or othddences of indebtedness (hereinafter calledSeeurities”),unlimited as t
principal amount, to bear such rates of interestature at such time or times, to be issued inobmeore series.

The Company has duly authorized, and desires teectaibe established, a series of its notes tonbevik as its 4.5%
Secured Notes Series UIC-01A due 2014” (the “Ngtetsie form and substance of and the terms, provisamts condition
thereof to be set forth as provided in the Basemtute and this Supplemental Indenture.

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

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

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

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

ARTICLE ONE

GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “4.5% Secured NotessSgIC-01A due 2014"are hereby authorized and establish
series of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

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

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

Section 1.03 Principal, Maturity and Interest; Payment AmortiantSchedule.

The Notes accrue interest at a rate of 4.5% pergedhe outstanding principal amount, and havé sither terms as ¢
stated herein, in the form of definitive Notesmthe Indenture.

The Notes are fully amortizing. Payments of piatiand interest on the Notes will be creditedaoheHolder’'s UHaul
Investors Club account, in arrears every three hwowver three years in 12 installments, commenoimdviay 16, 2011, at
ending on May 16, 2014, the final date of Stateduvty with respect to the Notes (each such dat€&radit Date”). Interest o
the Notes is calculated based upon the outstarwitance of principal of the Notes at the time ies¢iis due, as reflected in
following principal and interest installment amastiion schedule:

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 11.25 $ 1.13 $ 12.38
2 88.75 11.25 1.00 12.25
3 77.50 11.25 0.87 12.12
4 66.25 11.25 0.75 12.00
5 55.00 8.25 0.62 8.87
6 46.75 8.25 0.53 8.78
7 38.50 8.25 0.43 8.68
8 30.25 8.25 0.34 8.59
9 22.00 5.50 0.25 5.75
10 16.50 5.50 0.19 5.69
11 11.00 5.50 0.12 5.62
12 5.50 5.50 0.06 5.56
Total $ 100.00 $ 6.29 $ 106.29

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

Section 1.04 Limit on Amount of Series.




The Notes will be limited to $254,800 in aggregati@cipal amount.
Section 1.05 Ranking.

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

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee andHaul Leasing & Sales Co., a Nevada corporatior§ubsidiary of the Compa
(“Pledgor”), will enter into a Pledge and Secuitgreement, substantially in the form attached least Exhibit A(the “Pledgt
and Security Agreement’;oncurrently with the execution of this Supplemémtaenture. The Trustee is hereby directe
execute the Pledge and Security Agreement and rforpeits duties as specified therein. Pursuantht Pledge and Secul
Agreement, the obligations of the Company with eesgo the Notes will be initially secured by asfipriority lien, equally an
ratably, on a specified pool of assets owned bydd®le (as fully described in the Pledge and Secubigreement, th
“Collateral”). Pursuant to the Pledge and Security AgreementCtiateral is being pledged by Pledgor to the Teesfor th:
benefit of the Holders of the Notes. Subject tdate conditions set forth therein, the Company thasright, in its sole discretic
to make Collateral substitutions. The Pledge aecliBty Agreement describes, without limitatione tBompanys right to mak
Collateral substitutions and the release of thesfBeis security interest in the Collateral.

With respect to the Notes, “Event of Defauiti,addition to the meaning given in Section 501h&f Base Indenture, st
include (i) the Company’s or Pledgsriefault in the performance, or breach of any nawueor representation and warranty ir
Pledge and Security Agreement, and continuancedf default or breach (without such default or bhehaving been waived
accordance of the provisions of this Indenture)afqreriod of 90 days after there has been givemetigtered or certified mail,
the Company and the Pledgor by the Trustee orédCthmpany, the Pledgor and the Trustee by the Ioldfeat least 51%
principal amount of the Outstanding Notes a writbetice specifying such default or breach and migiiit to be remedied a
stating that such notice is a “Notice of Defaultider the Indenture, (ii) the repudiation or disafation by the Company or t
Pledgor of its material obligations under the Pedgd Security Agreement, and (iii) the determorain a judicial proceedir
that the Pledge and Security Agreement is unenfteeor invalid against the Pledgor for any reastth respect to a mater
portion of the Collateral.

Section 1.07 Maturity Date.
The Notes will mature on May 16, 2014, the Creditdthat is the final date of Stated Maturity wiéspect to the Notes.

Section 1.08 Further Issues.




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

Section 1.09 Optional Redemption; Sinking Fund.

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

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

Section 1.10 Payment.

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

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

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




Section 1.11 Restrictions on Transfer.

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

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

Section 1.12 Fees.

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

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documeardemunications, notices, contracts, securitidsrioig materials
account statements, agreements and tax documeeitging IRS Form 1099s, arising from theHawl Investors Club, or requir
to be delivered by the Indenture or any Securitcuboents applicable to the Notes, and to submitdatluments, statemer
communications, records and notices due from thkeléde to the Company, electronically through théHalil Investors Clu
website and the Holders’ Haul Investors Club accounts. In addition, theugiée Registrar agrees to deliver on behalf of
Trustee, and the Holders of the Notes agree tduecelectronically through the U-Haul Investorsi€website and the Holders’
U-Haul Investors Club accounts, all reports of thasiee required to be delivered to the Holders efNotes pursuant to t
Indenture (including, without limitation, Sectio@3 of the Base Indenture) or any Security Documapsicable to the Notes.

Section 1.14 Place of Payment.

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

Section 1.15 Security Registrar and Paying Agent.

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

Section 1.16 Non-Applicable Provisions.




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

ARTICLE TWO

ORIGINAL ISSUE OF NOTES

Section 2.01 Oiriginal Issue of Notes.

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

ARTICLE THREE

MISCELLANEQOUS

Section 3.01 Arbitration.

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

@) Any party in its reasonable discretion mayegivritten notice to the other applicable partlest the
Dispute be submitted to arbitration for final rag@n. Within fifteen (15) calendar days afteragat of such notice, the receiving
parties shall submit a written response. If thepDie remains following the exchange of the writietice and response, the
parties involved in the Dispute shall mutually sélene arbitrator within fifteen (15) calendar dafjseceipt of the response and
shall submit the matter to that arbitrator to bi#lesk in accordance with this Section 3.01(a)th#se parties cannot mutually ag
on a single arbitrator during such fifteen (15) gayiod, these parties shall no later than theratipi of that fifteen (15) day
period jointly submit the matter to the AmericarbAration Association (“AAA”) for expedited arbittian proceedings to be
conducted at the AAA offices, or at another mutualjreeable location, in Phoenix, Arizona pursuarihe Association
Commercial Arbitration Rules then in effect (theulBs”). The AAA will follow the Rules to selectsingle arbitrator within
fifteen (15) calendar days from the date the madt@intly submitted to the AAA. The arbitratostiether selected by the parties
or by the AAA) shall hold a hearing within fortyvg (45) calendar days following the date that tietimator is selected and shall
provide a timeline for the parties to submit argnteeand supporting materials with sufficient advanotice to enable the
arbitrator to hold the hearing within that foffiye (45) day period. The arbitrator shall issuetative ruling with findings of fa
and law within fifteen (15) calendar days after da¢e of the hearing. The arbitrator shall provitkeparties an opportunity to
comment on the tentative ruling within a timefraestablished by the arbitrator, provided that thuti@tor shall render a final
ruling within thirty (30) calendar days after thatel of the hearing. The arbitrator




shall have the authority to grant any equitable l@gél remedies that would be available in anydiadiproceeding to resolve
disputed claim, including, without limitations, tlathority to impose sanctions, including attorndges and costs, to the se
extent as a competent court of law or equity.

(b) The Company, Trustee and each of the Holders algagégudgment upon any award rendered by the
arbitrator may be entered in the courts of theeStéArizona or in the United States District Ceddcated in Arizona. Such co
may enforce the provisions of this Section 3.014by the party seeking enforcement shall be ettilean award of all costs and
fees, including reasonable attorneys’ fees, todie ppy the party against whom enforcement is oleféhe parties involved in a
Dispute may terminate any arbitration proceedingniyually resolving any Dispute prior to the issceof a final arbitration
ruling pursuant to this Section 3.01.

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

Section 3.02 Ratification of Indenture.

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

Section 3.03 Trustee Not Responsible for Recitals.

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

Section 3.04 Governing Law.

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

Section 3.05 Separability.
In case any one or more of the provisions containgkis Supplemental Indenture, the Notes willdoy reason be held

be invalid, illegal or unenforceable in any respeath invalidity, illegality or unenforceabilityilvnot affect any other provisio
of this Supplemental




Indenture or of the Notes, but this Supplementaleiure and the Notes will be construed as if smefalid or illegal o
unenforceable provision had never been containeglrher therein.

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

counterparts will together constitute but one draldame instrument. This Supplemental Indentulleb@ieffective when one
more counterparts has been signed by the partietohend delivered (including by electronic transsion) to the other parties.

[ Signature Pages Follow ]




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

AMERCO, as the Company

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

U.S. BANK NATIONAL ASSOCIATION, as the
Trustee

By:
Name:
Title:
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THIS SECOND SUPPLEMENTAL INDENTURE, dated as of Rery 17, 2011 (the “Supplemental Indenturdy),
entered into between AMERCO, a corporation dulyaoiged and existing under the laws of the Statbl@fada (hereinaft
called the “Company”)having its principal executive office located ah3Airmotive Way, Suite 100, Reno, Nevada 89502
U.S. Bank National Association, a national bankasgociation (hereinafter called the “Trustee”).

RECITALS

The Company and the Trustee entered into théauk Investors Club Indenture, dated as of Febradry2011 (th
“Base Indenture”, and together with the Supplenieim@denture, the “Indenture”Xo provide for the issuance by the Comg
from time to time of its debentures, notes or othddences of indebtedness (hereinafter calledSeeurities”),unlimited as t
principal amount, to bear such rates of interestature at such time or times, to be issued inobmeore series.

The Company has duly authorized, and desires teectm be established, a series of its notes tonbevik as its 6%
Secured Notes Series UIC-02A due 2017” (the “Ngtetsie form and substance of and the terms, provisamts condition
thereof to be set forth as provided in the Basemtute and this Supplemental Indenture.

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

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

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

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

ARTICLE ONE

GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “6% Secured NoteesSgtC-02A due 2017'are hereby authorized and established a ¢
of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

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

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

Section 1.03 Principal, Maturity and Interest; Payment AmortiantSchedule.

The Notes accrue interest at a rate of 6% per gedhe outstanding principal amount, and have silslr terms as &
stated herein, in the form of definitive Notesmthe Indenture.

The Notes are fully amortizing. Payments of piatiand interest on the Notes will be creditedaoheHolder’'s UHaul
Investors Club account, in arrears every three hwoaver six years in 24 installments, commencind/lay 16, 2011, and endi
on May 16, 2017, the final date of Stated Maturityh respect to the Notes (each such date, a “Cizafie”). Interest on th
Notes is calculated based upon the outstandinghbalaf principal of the Notes at the time intersstue, as reflected in t
following principal and interest installment amastiion schedule:

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.00 $ 4.17 $ 1.50 $ 5.67

95.83 4.17 1.44 5.61
3 91.66 4.17 1.37 5.54
4 87.49 4.17 1.31 5.48
5 83.32 4.17 1.25 5.42
6 79.15 4.17 1.19 5.36
7 74.98 4.17 1.12 5.29
8 70.81 4.17 1.06 5.23
9 66.64 4.17 1.00 5.17
10 62.47 4.17 0.94 5.11
11 58.30 4.17 0.87 5.04
12 54.13 4.17 0.81 4.98
13 49.96 4.17 0.75 4.92
14 45.79 4.17 0.69 4.86
15 41.62 4.17 0.62 4.79
16 37.45 4.17 0.56 4.73
17 33.28 4.17 0.50 4.67
18 29.11 4.17 0.44 4.61
19 24.94 4.17 0.37 4.54
20 20.77 4.17 0.31 4.48
21 16.60 4.17 0.25 4.42
22 12.43 4.17 0.19 4.36
23 8.26 4.17 0.12 4.29
24 4.09 4.09 0.06 4.15

Total $ 100.00 $ 18.72 $ 118.72




The Regular Record Date for installments of priatignd interest payments on the Notes is the diagt of the mont
preceding the related Credit Dappvided, however that if a Credit Date falls on a day that is adBusiness Day, the requi
payment installment payment of principal and irdeneill be made on the next Business Day as if n@déhe applicable Cre:
Date, and no interest will accrue on that paymentte period from and after the applicable Cr8dite to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $500,000 in aggregati@cipal amount.
Section 1.05 Ranking.

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

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee andHaul Leasing & Sales Co., a Nevada corporatior§ubsidiary of the Compa
(“Pledgor”), will enter into a Pledge and Secuitgreement, substantially in the form attached least Exhibit A(the “Pledgt
and Security Agreement’;oncurrently with the execution of this Supplemémtaenture. The Trustee is hereby directe
execute the Pledge and Security Agreement and rforpeits duties as specified therein. Pursuantht Pledge and Secul
Agreement, the obligations of the Company with eesgo the Notes will be initially secured by asfipriority lien, equally an
ratably, on a specified pool of assets owned bydd®le (as fully described in the Pledge and Secubigreement, th
“Collateral”). Pursuant to the Pledge and Security AgreementCtiateral is being pledged by Pledgor to the Teesfor th:
benefit of the Holders of the Notes. Subject tdate conditions set forth therein, the Company thasright, in its sole discretic
to make Collateral substitutions. The Pledge aecliBty Agreement describes, without limitatione tBompanys right to mak
Collateral substitutions and the release of thestBeis security interest in the Collateral.

With respect to the Notes, “Event of Defauiti,addition to the meaning given in Section 501ha&f Base Indenture, st
include (i) the Company’s or Pledgsriefault in the performance, or breach of any pawueor representation and warranty ir
Pledge and Security Agreement, and continuancedf default or breach (without such default or bhehaving been waived
accordance of the provisions of this Indenture)afqreriod of 90 days after there has been givemetigtered or certified mail,
the Company and the Pledgor by the Trustee orédCthmpany, the Pledgor and the Trustee by the Ioldfeat least 51%
principal amount of the Outstanding Notes a writbetice specifying such default or breach and mixgiiit to be remedied a
stating that such notice is a “Notice of Defaultider the




Indenture, (ii) the repudiation or disaffirmatiog the Company or the Pledgor of its material oltliggs under the Pledge ¢
Security Agreement, and (iii) the determinatioraijudicial proceeding that the Pledge and Seciégiyeement is unenforceable
invalid against the Pledgor for any reason witlpees to a material portion of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature on May 16, 2017, the Creditdthat is the final date of Stated Maturity wiéspect to the Notes.

Section 1.08 Further Issues.

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

Section 1.09 Optional Redemption; Sinking Fund.

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

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

Section 1.10 Payment.

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

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




with respect to the Notes. Funds in the Investmeabunt will always be maintained at an FDIC menfbencial institution.

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

Section 1.11 Restrictions on Transfer.

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

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

Section 1.12 Fees.

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

Section 1.13 Company and Trustee Notices.

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

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentiar¢he contrary, no Place of Payment for the Netesl be maintaine
by the Company. The Notes may only be presented or




surrendered for payment, surrendered for registratif transfer or exchange, or surrendered in octiore with an option:
redemption by the Company described in Section bf0®is Supplemental Indenture, electronicallyotigh the Company’s U-
Haul Investors Club website.

Section 1.15 Security Registrar and Paying Agent.

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

Section 1.16 Non-Applicable Provisions.

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

ARTICLE TWO

ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

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

ARTICLE THREE

MISCELLANEQOUS

Section 3.01 Arbitration.

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

@) Any party in its reasonable discretion mayegivritten notice to the other applicable partlest the
Dispute be submitted to arbitration for final reg@n. Within fifteen (15) calendar days afteregt of such notice, the receiving
parties shall submit a written response. If thepDte remains following the exchange of the writietice and response, the
parties involved in the Dispute shall mutually selene arbitrator within fifteen (15) calendar dayseceipt of the response and
shall submit the matter to that arbitrator to bitlesk in accordance with this Section 3.01(a)th#se parties cannot mutually ag
on a single arbitrator during such fifteen (15) gayiod, these parties shall no later than theratiph of that fifteen (15) day
period jointly submit the matter to the AmericarbAration Association (“AAA”) for expedited arbittian proceedings to be
conducted at the AAA offices, or at another mutualjreeable location, in Phoenix, Arizona pursdarihe Association
Commercial Arbitration




Rules then in effect (the “Rules”'he AAA will follow the Rules to select a singlebitrator within fifteen (15) calendar de
from the date the matter is jointly submitted te thAA. The arbitrator (whether selected by thetiparor by the AAA) shall ho
a hearing within fortyfive (45) calendar days following the date that #nkitrator is selected and shall provide a timeefior the
parties to submit arguments and supporting masevigth sufficient advance notice to enable theteatwr to hold the hearil
within that fortyfive (45) day period. The arbitrator shall issuiatative ruling with findings of fact and law Wih fifteen (15
calendar days after the date of the hearing. Thigraor shall provide the parties an opporturnidycomment on the tentati
ruling within a timeframe established by the adiir, provided that the arbitrator shall rendeinalfruling within thirty (30
calendar days after the date of the hearing. Thigrator shall have the authority to grant anyitahle and legal remedies t
would be available in any judicial proceeding tealee a disputed claim, including, without limitats, the authority to impo
sanctions, including attorneys’ fees and costtheécsame extent as a competent court of law otyequi

(b) The Company, Trustee and each of the Holders digaégudgment upon any award rendered by the
arbitrator may be entered in the courts of theeStétArizona or in the United States District Caeddcated in Arizona. Such co
may enforce the provisions of this Section 3.014by the party seeking enforcement shall be ettilean award of all costs and
fees, including reasonable attorneys’ fees, todie py the party against whom enforcement is oleféhe parties involved in a
Dispute may terminate any arbitration proceedingniyually resolving any Dispute prior to the issceof a final arbitration
ruling pursuant to this Section 3.01.

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

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Suppleméntinture, is in all respects ratified and conédn and thi
Supplemental Indenture will be deemed part of tiiehture in the manner and to the extent hereirtteareéin providedprovidec
that the provisions of this Supplemental Indenapply solely with respect to the Notes and notip @her Securities that may
issued pursuant to the Maul Investors Club. To the extent there is a lictnbetween the Indenture and this Supplem:
Indenture with respect to the Notes, the term$isf$upplemental Indenture will govern.

Section 3.03 Trustee Not Responsible for Recitals.

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




Section 3.04 Governing Law.

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

Section 3.05 Separability.
In case any one or more of the provisions containgkis Supplemental Indenture, the Notes willdoy reason be held
be invalid, illegal or unenforceable in any respeath invalidity, illegality or unenforceabilityilvnot affect any other provisio

of this Supplemental Indenture or of the Notes,thig Supplemental Indenture and the Notes wiltbestrued as if such inva
or illegal or unenforceable provision had nevembeentained herein or therein.

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

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

[ Signature Pages Follow ]




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

AMERCO, as the Company

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

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

By:
Name:
Title:




EXHIBIT A
PLEDGE AND SECURITY AGREEMENT



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

February 22, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation {t@®mpany "), and have served as counsel to the Company in ction
with the registration under the Securities Act 882 (the “Act ") of the Companys (i) $254,800 aggregate principal amount of 4.58¢uBe:
Notes Series UI-01A due 2014 (the 4.5% Notes ") and (ii) $500,000 aggregate principal amoun6% Secured Notes Series UORA due
2017 (the “6% Notes ”). As the Company counsel, | have examined such corporate recomttficates and other documents, and
questions of law, as | have considered necessapmopriate for the purposes of this opinion.

Upon the basis of such examination, | advise yau, im my opinion, the 4.5% Notes and the 6% Notespectively, constitu
valid and legally binding obligations of the Compgagrubject to bankruptcy, insolvency, frauduleansfer, reorganization, moratorium .
similar laws of general applicability relating toaffecting creditors’ rights and to general equatinciples.

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

| have relied as to certain factual matters onrmgttion obtained from public officials, officers thfe Company and other soutr
believed by me to be responsible, and | have as$uhe the Base Indenture dated February 14, 20l “(Base Indenture ") by anc
between the Company and U.S. Bank National Asdooiagas trustee (the Trustee "), the First Supplemental Indenture dated Februar
2011 by and between the Company and the TrusteethenSecond Supplemental Indenture dated Febdiar2011 by and between
Company and the Trustee (each of which amended@pplemented the Base Indenture) under which & Notes and the 6% Notes w
issued, respectively, have been duly authorizeelc@ed and delivered by the Trustee thereunder.

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

Very truly yours,

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




Exhibit 10.1

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of February 17, 2011, by andram®MERCO, a Nevac
corporation (the ‘Company "), U-Haul Leasing & Sales Co., a Nevada corporatmd indirect subsidiary of the CompanyPlédgor "), and U.S. Ban
National Association, a national banking associaiiits capacity as Trustee under the Indentdine“ Trustee”).

RECITALS

A. Pursuant to the terms of the U-Haul btges Club Indenture, dated as of February 14, 26¢nd between the Company and the Trustee (the
Base Indenture”), and the First Supplemental Indenture relating ® 4t6% Secured Notes due 2014, dated as of thehdatef, by and between -
Company and the Trustee (theStipplemental Indenture ”; the Base Indenture and the Supplemental Indentadlectively the “Indenture "), the
Company is authorized to issue from time to tineeaes of its notes to be known as its “4.5% Satiletes Series UIC-01A due 2014” (collectively the
Notes”). Capitalized terms not defined in this Agreemsimall have the meanings given to them in theingre.

B. Under the Indenture, a condition of @ste of the Notes is that the Compangbligations under the Notes be secured by adistity lien,
equally and ratably, on the equipment owned by gdedescribed ifExhibit A hereto.

C. The Pledgor is willing to grant the Tees, for the benefit of the holders of the Notée (tHolders ), such first priority lien on such equipme
on the terms and conditions set forth herein.

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

“ Collateral " means (i) the personal property of Pledgor désctiinExhibit A , as amended from time in accordance with the tdrensof
and (i) all Proceeds of such property.

“ Company” shall include both of the named Company and angrd®erson at any time assuming or otherwise beapprimarily liable fo
all or any part of the Obligations under the FiriagcDocuments, including the trustee and the deiotq@ossession in any bankruptcy or sin
proceeding involving the named Company.

“ Financing Documents” means the Indenture, the Notes and all other dontgrentered into by the Company or the Pledgor vaipect t
the Obligations.

“ Insolvency Proceeding’ means any proceeding commenced by or against asspiPander any provision of the United States Bapiay
Code, as amended, or under any other bankruptaysolvency law, including assignments for the bénaf creditors, formal or informal morator
compositions, extension generally with its credifar proceedings seeking reorganization, arrangeroeother relief.

“ Lien " means, mortgage, deed of trust, deed to secure pledge, hypothecation, assignment, deposit aermaegt, security interest, lie
charge, easement, encumbrance, preference, priordther security agreement or preferential areamgnt of any kind or nature whatsoever on or
respect to such property or assets, conditiona ealother title retention agreement having subistiy the same economic effect as any of
foregoing;_providedhat in no event shall an operating lease be deémeanstitute a Lien.

“ Obligations " means (i) all principal, interest, penalties, faademnifications, reimbursements, damages and dititglities payable und
the Notes and the Indenture and all other obligatidiabilities and indebtedness of every kindunaiand description owing by the Company unde
Notes and the Indenture, in each case whether mdwreafter existing, direct or indirect, absolatecontingent, due or not due, primary or secony
liquidated or unliquidated, renewed or restructuredether or not from time to time decreased or




extinguished and later increased, including alhsabligations which would become due but for theragion of the (A) automatic stay under Sec
362(a) of the Bankruptcy Code, (B) Section 502(bjhe Bankruptcy Code, or (C) Section 506(b) of Benkruptcy Code, including interest accrt
under the Notes and the Indenture after the comemant of an Insolvency Proceeding, whether or fiotvad or allowable as a claim in st
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindureand description owing by the Pledgor herey,
in each case whether now or hereafter existinggctlior indirect, absolute or contingent, due or dog, primary or secondary, liquidated
unliquidated, renewed or restructured, whetherairfrom time to time decreased or extinguished kater increased, including all such obligati
which would become due but for the operation of ¢Ag automatic stay under Section 362(a) of the KBaptcy Code, (B) Section 502(b) of
Bankruptcy Code, or (C) Section 506(b) of the Bapkey Code, including interest accruing hereundter ghe commencement of an Insolve
Proceeding, whether or not allowed or allowabla atim in such Insolvency Proceeding.

“ Permitted Liens” means:

€) Liens for taxes, fees, assessments or oth@rgment charges or levies, either not delinqoeieing contested in good
faith and for which the Pledgor maintains adequeserves in accordance with GAAP; and

(b) Materialmen’s, mechanic’s, repairmen’s orestlike Liens arising in the ordinary course of iness and which are not
delinquent for more than 45 days or are being ateatkin good faith by appropriate proceedings.

‘Proceeds’ has the meaning specified in Section 9-102(ahefUCC.
“ Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effeatrf time to time, of the State of New York or ofjasther state the laws of which
are required as a result of such law to be appli@dnnection with perfection of security interests

(b) Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigned to timethe Indenture

2. Grant of Security Interest. As an inducement for the Holders to purchasé\thkes, and to secure the complete and timely paygme
performance and discharge in full, as the caselmeayf all the Obligations, the Pledgor hereby untittonally and irrevocably pledges and grantshie t
Trustee, for the benefit of the Holders and thestae, a continuing security interest in and to, ahden against the Collateral. Notwithstanding an
provision hereof or any of the other Financing Dueumts, none of the Company, the Pledgor or thet@eusas any obligation to maintain and keep the
Collateral in good condition, repair and workingler.

3. No Recourse to Pledgor The Pledgor’s grant of the Lien against the &ellal is a guaranty of prompt and punctual payroétite
Obligations, whether at stated maturity, by acelen or otherwise, and is not merely a guarantyadiection. The Pledgor has and shall have neqrel
liability or obligation with respect to paymentthie Obligations, which are payable solely by thenpany.

4.  Perfection of Security Interest. The Pledgor hereby authorizes the Companyéafilcause the filing of financing statements, with
notice to the Pledgor, with all appropriate juriditins to perfect or protect the Trustee’s inteaggights hereunder. The Pledgor shall takecilbas
reasonably requested by the Company to perfectagive notice of the Trustee’s Lien against thdlaeral. To the extent perfection of the Trussee’
interest or rights hereunder requires the modificedf one or more certificates of title, if angpresenting the Collateral, upon the request fiore to time
by the Trustee, the Pledgor shall provide the Brustith a list of all such certificates of titlesiged in electronic form by the relevant governmienta
department, as well as any applications for suctificates of title submitted with the relevant gmmmental department and such other informaticthes
Pledgor has in its possession related to sucHficatés of title.

5. Release of Security Interest; Substitution of Collgeral . The Trustee’s Lien against any equipment or @rigpconstituting Collateral shall
be automatically be released upon (i) the saldtwralisposition




of such equipment or property to a buyer in therang course of business, in accordance with Se@i820 of the UCC, or (ii) a casualty loss of s
equipment or property, provided that the Trustdaén attaches to the Proceeds, if any, of sishodition or loss. In addition, the Company shale th
right from time to time, so long as no Event of &df exists, to have the Trustedlien against any equipment, property or Proceedstituting Collater:
released by the Trustee; provided that the Companges one or more of the Pledgor, and/or any thtirerparties or Affiliates of the Company (eaeh,
Additional Pledgor ") to pledge, in replacement of such Collateral, othguipment or property with a value, as determibgdthe Company in i
reasonable discretion, that is not less than theevaf such Collateral at the time of substitutiand provided further that if an Additional Pledgdedge
any such equipment or property in replacement tdfetkben the Company, such Additional Pledgor dredTrustee shall promptly enter into separate @
and security agreement in substantially the fornthaf Agreement, granting the Trustee, for the beoé the Holders, a first priority lien, equitabbnc
ratably, in such equipment or property, on sucmseand conditions set forth therein (each, Mefv Pledge and Security Agreemernit). The Compan
shall exercise such right by delivering to the Teesan officers’ certificate in the form attachestdto asExhibit B (the “ Officers’ Certificate "), which
shall provide the Trustee with notice of the equéih) property or Proceeds constituting Collatepalvfhich the Trustes’Lien is requested to be relea:
and shall describe the equipment or property thaequested to replace such Collateral, and whicll sertify that the Company has determinec
accordance with this Section 5, that the valueuchsquipment or property is not less than theevalithe Collateral to be released from the Trusteéeer
at the time of substitution. The Trustee, withiref(5) days of receipt of the Company’s OffieCertificate, shall provide the Company and tred§b
with a written notice acknowledging the release aunbstitution of equipment or property as Colldtemsder this Agreement and/or as collateral unt
New Pledge and Security Agreement, as applicablee Company shall amerExhibit A to reflect each release of any such equipment opgty a
Collateral hereunder and each addition of equipnasnCollateral hereunder pledged by the Pledgolgpgdicable. The Pledgor shall take all act
reasonably requested by the Trustee to evidenceagile effect to the addition of equipment or pedy as Collateral hereunder, as applicable.
Company shall not be required to obtain any appraisequipment or property to be released fromTthestees Lien or to be added as Collateral hereu
and/or as collateral under a New Pledge and Sgcfigteement, in connection with the Companygetermination of the value of substitute equipnte
property in accordance with this Section 5, andheeithe Company nor the Pledgor shall have amyiliato the Trustee or the Holders if the valuesact
substitute equipment or property is subsequentigrdened to be less than the value of the Collhtelaased from the TrusteeLien in accordance wi
this Section 5. The Compamsytletermination as to the value of substitute eqait or property as Collateral in accordance with $ection 5 shall be fir
and binding on the Trustee and the Holders, andthstee shall have no responsibility or liabilitythe Holders or any other person with respeaetoe

In addition, the Trustes’Lien against any equipment or property constisutCollateral shall be released upon the repaynreriull of all
Obligations and the delivery by the Company toThestee of an officer’s certificate substantiafiythe form of Exhibit C hereto.

6. Termination of Security Interest . If this Agreement is terminated, the Trusgekien in the Collateral shall continue until theli@ations
are repaid in full. Upon the crediting in full ife Obligations to each Holder’s U-Haul InvestGigb account and the termination of the Notes and
payment to the Trustee of all amounts due and owdrig the Trustee shall, at the Pledgor’s solst emd expense, release its Liens in the Collateralall
rights therein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjviotice to the Pledgor or obtaining the Pledgoossent and
without affecting the Pledgor’s liability for thebBgations to the extent described herein, frometim time, to:

(@ compromise, settle, renew, extend the timg@&yment, change the manner or terms of paymesttharge the performance of,
decline to enforce, or release all or any of théigations; grant other indulgences to the Companespect thereof; or modify in any manner any
documents (other than this Agreement) relatindiéo@bligations, in each case (other than with retsjpedecisions not to enforce and to grant indodgs)
in accordance with Financing Documents;

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




(c) take and hold security for the performancéhefObligations and exchange, enforce, waive al@hse any such security;
(d)  apply and reapply such security and direetdtder or manner of sale thereof as the Trusteis sole discretion, may determine;

(e) release, surrender or exchange any depasitther property securing the Obligations or onahlitthe Trustee at any time may have
a Lien; release, substitute or add any one or rodersers or guarantors of the Obligations; or comgse, settle, renew, extend the time for payment,
discharge the performance of, decline to enforceglease all or any obligations of any such enetoos the Pledgor or other Person who is now or may
hereafter be liable on any Obligations or releaseender or exchange any deposits or other pppégny such Person; and

(f)  apply payments received by the Trustee fram@ompany, if any, to any Obligations, in sucheoraks the Trustee shall determine,
in its sole discretion.

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

(i) any defense based upon any legal disabilitytber defense of the Company, or by reason ofdissation or limitation of
the Company’s liability from any cause (other ttialhpayment of all Obligations), including failu#f consideration, breach of warranty, statuterafids,
statute of limitations, accord and satisfactiord asury;

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

(i)  any defense based upon any lack of authaitthe officers, directors or agents acting orgauting to act on behalf of the
Company or any defect in the formation of the Conypa

(iv)  any defense based upon the application bydbmpany of the proceeds of the Notes for purpotes than the purposes
represented by the Company to the Trustee or theer

(v) any defense based on the Pledgor’s rightdeustatute or otherwise, to require the Trusteitothe Company or
otherwise to exhaust its rights and remedies agtiesCompany or any other Person or against amr @bllateral before seeking to enforce this
Agreement;

(vi)  any defense based on the Trusidailure at any time to require strict performabgehe Company of any provision of
Financing Documents or by the Pledgor of this Agreet. The Pledgor agrees that no such failurd alzéve, alter or diminish any right of the Trustee
thereafter to demand strict compliance and perfamaaherewith. Nothing contained herein shall prevthe Trustee from foreclosing on the Lien of any
other security agreement, or exercising any rigkitslable to the Trustee thereunder, and the eseeafiany such rights shall not constitute a legal
equitable discharge of the Pledgor;

(vii)  any defense arising from any act or omigsid the Trustee which changes the scope of thedgBls risks hereunder;

(viii)  any defense based upon the Trustee’s igledf any remedy against the Pledgor or the Compauboth; any defense
based on the order in which the Trustee enforsa®ihedies;

(ix)  any defense based on (A) the Trustee’s sudee release, exchange, substitution, dealing evitiaking any additional
collateral, (B) the Trustee’s abstaining from takadvantage of or realizing upon any Lien or othearanty, and (C) any impairment of collateral s
the Obligations,




including, but not limited to, the Company’s faduto perfect, or maintain the perfection or pripof, a Lien in such collateral;

(x)  any defense based upon the Trustee’s faitudisclose to the Pledgor any information conaggrihe Company financia
condition or any other circumstances bearing ortbmpany’s ability to pay the Obligations;

(xi)  any defense based upon any statute or furowhich provides that the obligation of a syretust be neither larger in
amount nor in any other respects more burdensoarettiat of a principal;

(xii)  any defense based upon the Trustee’s @lecth any proceeding instituted under the Banlaytode, of the application
of Section 1111(b)(2) of the Bankruptcy Code or angcessor statute;

(xiii)  any defense based upon any borrowing gr grant of a Lien under Section 364 of the BankecypZode;

(xiv)  any defense based on the Trustee’s fatlofige diligent or to act in a commercially reasdaabanner, or to satisfy any
other standard imposed on a secured party, in skegaights with respect to collateral securing @bligations;

(xv) notice of acceptance hereof; notice of tkistence, creation or acquisition of any Obligatinatice of any Event of
Default; notice of the amount of the Obligationgstanding from time to time; notice of any othestfevhich might increase the Pledgor’s risk; diligen
presentment; demand of payment; protest; filinglaims with a court in the event of the Companwy'sdlvency Proceeding and all other notices and
demands to which the Pledgor might otherwise bigled{and agrees the same shall not have to bemadhe Company as a condition precedent to the
Pledgor’s obligations hereunder);

(xvi)  any defense based on the Trustee’s fatlorgeek relief from stay or adequate protectiothe@Company’s Insolvency
Proceeding or any other act or omission by the t€rug/hich impairs Pledgor’s prospective subrogatights;

(xvii)  any defense based on legal prohibitioritef Trustee’s acceleration of the maturity of tHgigations during the
occurrence of an Event of Default or any other lggahibition on enforcement of any other rightremedy of the Trustee with respect to the Obligetio
and the security therefor; and

(xviiiy  the benefit of any statute of limitatiordfecting the Pledgor’s liability hereunder or grgforcement hereof.

(b)  The Pledgor agrees that the payment of atisspayable under the Financing Documents or anytipareof or other act which tolls
any statute of limitations applicable to the Finagdocuments shall similarly operate to toll thatste of limitations applicable to Pledgor’s litiyi
hereunder.

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any payment of the @ions made hereunder
through enforcement of the Lien against any ofGhédateral, whether by way of subrogation, reimleangnt or otherwise, until (i) the prior paymentfuii
and in cash, of all Obligations and (ii) the teration of the Notes.

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




(@) the Pledgor’s name as of the date heredfaspiears in official filings in the state of itecbrporation is U-Haul Leasing & Sales
Co., and its organizational identification numbssued by the Pledgor’s state of incorporation i21968;

(b)  the Pledgor’s execution, delivery and perfance of this Agreement (i) do not contravene amydaany contractual restriction
binding on or affecting the Pledgor or by which gledgor's assets may be affected; and (ii) daegaire any authorization or approval or otheracty,
or any notice to or filing with, any other Persowept such as have been obtained or made;

(c) there are no conditions precedent to thecffeness of this Agreement, and this Agreemenit blean full force and effect and
binding on the Pledgor as of the date hereof, tdgas of whether the Trustee or the Holders oltallateral or any guaranties from other Persontskes
any other action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, vatid &inding obligation of the Pledgor, enforceabl@ccordance with its terms, except as
the enforceability thereof may be subject to oiitémh by bankruptcy, insolvency, reorganizationaagement, moratorium or other similar laws relatmgi
affecting the rights of creditors generally andganeral principles of equity; and

(e) the Pledgor has established adequate mearaihing from sources other than the Trustees oontinuing basis, financial and
other information pertaining to the Company’s finh condition and the status of Company'’s perfarogof obligations imposed by the Financing
Documents, and the Pledgor agrees to keep adegirdmimed from such means of any facts, even@reumstances which might in any way affect the
Pledgor’s risks hereunder and neither the Trusteeny of the Holders has made any representatisragranty to the Pledgor as to any such matters.

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

(@) The Pledgor shall not change its name osdliction of organization without giving thirty (3@pys’ prior written notice to the
Trustee; and

(b)  The Collateral will not become subject to amgn other than Permitted Liens and the Trustea&s.

(c) During the continuance of an Event of Defatlle proceeds payable under any liability poltoythe extent that they relate to the
Collateral, shall be payable to the Trustee on aecof the Obligations. The foregoing notwithstangd so long as no Event of Default has occurratiian
continuing, the Pledgor shall have the option gflgipg such proceeds toward the replacement orirepadestroyed or damaged Collateral; provided tha
any such replaced or repaired property (i) shabbtequal or like value as the replaced or repa@etlateral, as determined by the Company in its
reasonable judgment in accordance with Sectiom& (i@ shall be deemed Collateral in which the Stae has been granted a first priority Lien.

(d)  The Pledgor shall notify the Trustee and@wenpany in writing promptly, but in no event monan two business days after the
occurrence of an event which constitutes a bre&is obligations or duties under this Agreement.

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

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

(@ Each Holder, by acceptance of its Note, aptpdhe Trustee to act as its agent under thisexgemt. Each Holder hereby
irrevocably authorizes the Trustee to take sucioraan its behalf under the provisions of this Agreent and the other documents relating to the @odh
(together with this Agreement, theSecurity Documents”) and to exercise such powers and to perform sluties hereunder and thereunder as are
specifically delegated to or required of the Tradty the terms hereof and thereof and such otheemas are




reasonably incidental thereto and the Trustee $lwddl all Collateral, charges and collections reedipursuant to this Agreement, for the ratableebenf
the Holders. The Trustee may perform any of itseduhereunder by or through its agents or emplydes to any matters not expressly provided fotHis
Agreement the Trustee shall not be required toatserany discretion or take any action, but shaltdmuired to act or to refrain from acting (andlkhe
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdensd such instructions shall be binding; provided
however, that the Trustee shall not be required to takeation which in the Trustegreasonable discretion exposes it to liabilitywich is contrary t
this Agreement, the Indenture or the other Secbidguments or applicable law unless the Trusteferisished with an indemnification by the Hold
acceptable to the Trustee in its sole discretiai wéspect thereto and the Trustee shall not lmoresible for any misconduct or negligence on the pf
any of the agents appointed with due care by thest€e. The Trustee shall have no duties or redubiiss except those expressly set forth in
Agreement. The Trustee shall not be under anygatitin to any Holder to ascertain or to inquiretashe observance or performance of any o
agreements contained in, or conditions of, thise&gnent or any of the other Security Documents. Tirastee shall not have by reason of this Agreera
fiduciary relationship in respect of any Holdergarothing in this Agreement, expressed or implisdihtended to or shall be so construed as to i pE!
the Trustee any obligations in respect of this &grent except as expressly set forth herein.

(b)  The Pledgor assumes all responsibility aablility arising from or relating to the use, sdieense or other disposition of the
Collateral. The Obligations shall not be affedbgdany failure to take any steps to perfect thesie's Liens or to collect or realize upon the &ellal, nor
shall loss of or damage to the Collateral releaseCompany from any of the Obligations or the Péedgpom its obligations hereunder.

(c)  The Pledgor shall remain liable under eacitsofontracts and each of its licenses relatindpéoCollateral. Neither the Trustee nor
any Holder shall have any obligation or liabilityder any such contract or license by reason ofising out of this Agreement. Neither the Trustee any
Holder shall be required or obligated in any maringrerform or fulfill any of the Pledgor’s obligahs under or pursuant to any such contract onfieeor
to enforce any of the Pledgor’s rights under oispant to any contract or license.

(d) In no event shall the Trustee or any Holderdsponsible or liable for special, indirect, onsequential loss or damage of any kind
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbagvised of the likelihood of such loss or damage
regardless of the form of action.

(e) In acting hereunder, the Trustee shall bi#éledito all of the rights, protections, privilegasd immunities afforded to the Trustee
under the Indenture, and all such rights, protestiprivileges and immunities are incorporateddfgnence herein and shall inure to the benefihef t
trustee herein.

) No provision of this Agreement shall requihe Trustee to expend or risk its own funds or tiee incur any financial liability in
the performance of any of its duties hereundemgrexercise of any rights or powers if it shall baeasonable grounds for believing that repaymesitich
funds or indemnity satisfactory to it against stsk or liability is not reasonably assured toritlanone of the provisions contained in this Agreenséall
require the Trustee to perform or be responsihi¢hie performance of any of the obligations of @@npany or the Pledgor.

(@)  The Trustee shall not be deemed to have amofi@any matter including without limitation anyfdelt or Event of Default or any
breach by the Pledgor or the Company unless oite Besponsible Officers has actual knowledge thfevewritten notice thereof is received by thestae
and such notice references this Agreement or ttienlure.

(h) For the avoidance of doubt, notwithstagdanything herein or in the Indenture to the cmytrthe Trustee shall only be liable
the extent of obligations specifically imposed upord undertaken by the trustee as pledgee hereanddhe Trustee shall only be liable to the extdiits
gross negligence or willful misconduct in connetigith its duties hereunder.

13. Remedies and Rights During Event of Default




@) In addition to all other rights and remedijeanted to it under this Agreement, the Indentanel under any other instrument or
agreement securing, evidencing or relating to drtih@Obligations, during the continuance of angiwvof Default, the Trustee may exercise all rigirtd
remedies of a secured party under the UCC. Withimiting the generality of the foregoing, the Pd@d expressly agrees that in any such event thstdeu
or any agent acting on behalf of the Trustee, witliemand of performance or other demand, adveréaeor notice of any kind (except the notice
specified below of time and place of public or pt&r sale) to or upon the Pledgor or any other Pg@band each of which demands, advertisemerds an
notices are hereby expressly waived to the maxiraxtent permitted by the UCC and other applicabi@ lanay forthwith enter upon the premises of the
Pledgor where any Collateral is located throughiselp, without judicial process, without first aining a final judgment or giving the Pledgor oy aither
Person notice and opportunity for a hearing onfthestee’s claim or action and may collect, receassemble, process, appropriate and realize ugon th
Collateral, or any part thereof, and may forthveétl, lease, license, assign, give an option apbaoptto purchase, or sell or otherwise disposendfdeliver
the Collateral (or contract to do so), or any plaereof, in one or more parcels at a public orgggwsale or sales, at any exchange at such psdesay
deem acceptable, for cash or on credit or for utlelivery without assumption of any credit riskhe Trustee or any Holder shall have the rightrimitthe
obligation upon any such public sale or sales tmthe extent permitted by law, upon any such peisale or sales, to purchase for the benefiteoftluste:
and Holders, the whole or any part of the Colldtsoasold, free of any right or equity of redemptiavhich equity of redemption the Pledgor hereby
releases. Such sales may be adjourned and codtirare time to time with or without notice. TheuBtee shall have the right to conduct such salgken
Pledgor’s premises or elsewhere and shall haveagheto use the Pledgor’s premises without chdogeuch time or times as the Trustee reasonaldynde
necessary or advisable.

(b)  The Pledgor further agrees, at the Trustesjsest, to provide such information as may be eged enable the Trustee to assemble
the Collateral and, to the extent required by ti&0Jto make it available to the Trustee at a ptagalaces designated by the Trustee which are nasdp
convenient to the Trustee and the Pledgor, whethtre Pledgos premises or elsewhere. Until the Trustee is @béffect a sale, lease, or other dispos
of Collateral, the Trustee shall have the rightatd or use Collateral, or any part thereof, togktent that it deems appropriate for the purpdggeserving
the Collateral or its value or for any other pugpodeemed appropriate by the Trustee. The Trubtdelsave no obligation to the Pledgor to maintin
preserve the rights of the Pledgor as against frarties with respect to Collateral while Collatésan the Trustee’s possession. The Trustee rfi#yso
elects, seek the appointment of a receiver or ketepake possession of Collateral and to enforgedd the Trustee’s remedies (for the benefit @f th
Trustee and the Holders), with respect to such iafqpent without prior notice or hearing as to sappointment. The Trustee shall apply the net @dse
of any such collection, recovery, receipt, apprafion, realization or sale to the Obligations asvjted herein and in the Indenture, and only aftepaying
over such net proceeds, and after the paymenteb¥rilstee of any other amount required by any gioriof law, need the Trustee account for the sisrpl
if any, to the Pledgor. To the maximum extent gaed by applicable law, the Pledgor waives aliras, damages, and demands against the Trusteg or an
Holder arising out of the repossession, retentiosate of the Collateral except such as determixyea court of competent jurisdiction in a final
nonappealable judgment to have resulted primarilynfthe gross negligence or willful misconducttod Trustee or such Holder. The Pledgor agrees that
ten (10) daysprior written notice by the Trustee of the time goalce of any public sale or of the time after vihécprivate sale may take place is reasor
notification of such matters. The Company shatiae liable for any deficiency if the proceeds nf&ale or disposition of the Collateral are ingight to
pay all Obligations, including any reasonable autys’ fees or other out-of-pocket expenses actiradiyrred by the Trustee or any Holder to colleatts
deficiency.

(c) Except as otherwise specifically provideddierthe Pledgor hereby waives presentment, denpaatést or any notice (to the
maximum extent permitted by applicable law) of &imd in connection with this Agreement or any Clal.

(d)  To the extent that applicable law imposesedubn the Trustee to exercise remedies in a coniatigrreasonable manner, the
Pledgor acknowledges and agrees that it is not aaneially unreasonable for the Trustee (i) to failricur expenses reasonably deemed significaréy t
Trustee to prepare Collateral for disposition, tii¥ail to obtain third party consents for acces€ollateral to be disposed of, or to obtain bnat required
by other law, to fail to obtain governmental orrthparty consents for the collection or dispositidrCollateral to be collected or disposed of) (iii fail to
remove Liens on or any adverse claims against @o#h (iv)




to advertise dispositions of Collateral through Im#tions or media of general circulation, whetloernot the Collateral is of a specialized natu,t¢
contact other Persons, whether or not in the samiméss as the Pledgor, for expressions of int@restquiring all or any portion of such Collatergli) to
hire one or more professional auctioneers to assiste disposition of Collateral, (vii) to dispos&Collateral by utilizing Internet sites that pide for the
auction of assets of the types included in thea@ethl or that have the reasonable capacity ofgdem or that match buyers and sellers of asséi,t0
dispose of Collateral in wholesale rather thamifeharkets, (ix) to disclaim disposition warrastiessuch as title, possession or quiet enjoymentfo
purchase insurance to insure the Trustee agaskst of loss, collection or disposition of Collalerato provide to the Trustee a guaranteed refiam the
disposition of Collateral, or (xi) to the extentetieed appropriate by the Trustee, to obtain theigEs\of other brokers, investment bankers, constsgtan:
other professionals to assist the Trustee in tlleatmn or disposition of any of the Collateralhe Pledgor acknowledges that the purpose of hisié 13
(d) is to provide non-exhaustive indications of waeations or omissions by the Trustee would notdmmercially unreasonable in the TrusteeXercise ¢
remedies against the Collateral and that othepmstor omissions by the Trustee shall not be deetoetmercially unreasonable solely on account o
being indicated in this Section 13(d). Withoutiliion upon the foregoing, nothing contained iis tBection 13(d) shall be construed to grant agiytsi tc
the Pledgor or to impose any duties on the Trustaewould not have been granted or imposed byAgieement or by applicable law in the absencéia
Section 13(d).

14.  Power of Attorney . The Pledgor hereby irrevocably appoints the tBeisss its lawful attorney-in-fact, exercisableindigithe continuance
of an Event of Default, to: (a) make, settle, adpist all claims under the Pledgor’s insuranceqgiedi with respect to the Collateral, if any; (by peontest
or settle any Lien or adverse claim in or to thél&eral, or any judgment based thereon, or otheruwdke any action to terminate or discharge theesanc
(c) transfer the Collateral into the name of thastee or a third party as the UCC permits. Theddtiehereby appoints the Company as its lawfuragy-
in-fact to sign the Pledgor’s name on any documeetessary to perfect or continue the perfectiosngfsecurity interest regardless of whether amEok
Default has occurred until all Obligations haverbeatisfied in full, in cash, and the Notes haveieated. The Company’s foregoing appointmenhas t
Pledgor’s attorney in fact, and all of the Companyghts and powers, coupled with an interestjraegocable until all Obligations have been satidfin
full, in cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

(@ The Company agrees to pay to the Trusteeétsftvenefit, on demand, (i) all fees, costs anpkeses that the Trustee pays or incurs
as provided in that fee letter dated January 261 2&tween the Company and the Trustee; and (iisquaid or incurred to pay any amount or take any
action required of the Pledgor under this Agreentlesit the Pledgor fails to pay or take; and (iosts and expenses of preserving and protecting the
Collateral or taking any other action contemplatedequired by this Agreement or the other Secibguments. The foregoing shall not be constroed t
limit any other directly contrary provisions of shfhgreement regarding costs and expenses to béypaite Pledgor or the Company.

(b)  The Company will save, indemnify and keepThnastee, and the Trustee’s officers, employeescthirs and agents, and the
Holders harmless from and against all expenseu@iicy reasonable attorneyges and expenses), loss, claim, liability or daenagsing out of their actior
or inaction hereunder or in connection with thel&eral, the Indenture or any Security Documentegx to the extent such expense, loss, claimitiglor
damage is determined by a court of competent jistisdh in a final nonappealable judgment to havaufied from the gross negligence or willful miscoaot
of the Trustee or the Holders as finally determibgd court of competent jurisdiction.

(c)  The benefits of this Section 15 shall suriive termination of this Agreement or the remowvalesignation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@ Neither the Trustee nor any Holder shall hawe other duty as to any Collateral in its possessr control or in the possession or
control of any agent or nominee of the TrusteeuachsHolder.




(b)  The Trustee shall not be responsible fondilany financing or continuation statements or méiog any documents or instruments
in any public office at any time or times or oth&®perfecting or maintaining the perfection of @egurity interest in the Collateral. The Trusthall be
deemed to have exercised reasonable care in thedyust the Collateral in its possession if the l@@ral is accorded treatment substantially equéhat
which it accords its own property and shall notiible or responsible for any loss or diminutiortlie value of any of the Collateral, by reasorhefact or
omission of any agent or bailee selected by that€rmiin good faith.

(c)  The Trustee shall not be responsible foretkistence, genuineness or value of any of the @odlhor for the validity, perfection,
priority or enforceability of the Liens in any dfda Collateral, whether impaired by operation of vy reason of any action or omission to acttempart
hereunder, for the validity or sufficiency of thel@teral or any agreement or assignment contdinecbin, for the validity of the title of the Plealgto the
Collateral, for insuring the Collateral or for thayment of taxes, charges, assessments or Liemsth@dollateral or otherwise as to the maintenaficke
Collateral.

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

17. No Waiver; Remedies Cumulative The Trustee’s failure, at any time or timestequire strict performance by the Pledgor of any
provision of this Agreement or any other Finanddarument shall not waive, affect, or diminish aight of the Trustee thereafter to demand strict
performance and compliance herewith or therewNb.waiver hereunder shall be effective unless signethe Trustee and then is only effective for the
specific instance and purpose for which it is giv8ime Trustee’s rights and remedies under thisfgrent and the other Financing Documents are
cumulative. The Trustee has all rights and rengegievided under the UCC, by law, or in equity.eTlrustee’s exercise of one right or remedy isamot
election, and the Trustee’'s waiver of any EveriDefault is not a continuing waiver. The Truste@day in exercising any remedy is not a waiverctie,
or acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to imarany assets in favor of Pledgor, the Compargngrother Persc
liable for the Obligations or against or in paymehany Obligations.

19. Independent Obligations. This Agreement is independent of the Companplgations under the Financing Documents. The fBeis
may bring a separate action to enforce the prawvisfeereof against the Pledgor without taking acsigainst the Company or any other Person or joitlirg
Company or any other Person as a party to sucbracti

20. Term; Revival .

(@)  This Agreement is irrevocable by the Pleddbshall terminate only upon the full satisfactiof the Obligations and termination of
the Notes. If, notwithstanding the foregoing, BHedgor shall have any nonwaivable right underiapple law or otherwise to terminate or revoke this
Agreement, the Pledgor agrees that such terminatioavocation shall not be effective until the 3tre receives written notice of such termination or
revocation. Such notice shall not affect the Tea'st right and power to enforce rights arising ptareceipt thereof.

(b)  The Pledgor’s pledge hereunder of the Catttshall be reinstated and revived, and the Telstéghts shall continue, if at any
time payment and performance of the Obligationgrgr part thereof, is, pursuant to applicable la@scinded or reduced in amount, or must otherwése b
restored or returned by any obligee of the Oblayetj whether as a “voidable preference,” “fraudutamveyance,” or otherwise, all as though such
payment or performance had not been made. If aggngnt, or any part thereof, is rescinded, reduesiored or returned, the Obligations shall be
reinstated and deemed reduced only by such amaithapd not so rescinded, reduced, restored omedu

21. Notices. Except as otherwise provided herein, wheneviergtovided herein that any notice, demand, refjeessent, approval,

declaration or other communication shall or magiven to or served upon any of the parties by ahgrmparty, or whenever any of the parties desire t
give and serve upon the other party any
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communication with respect to this Agreement, eagth notice, demand, request, consent, approvelfrdéion or other communication shall be in wig
and, in the case of the Company and the Trusted, fsh given in the manner, and deemed receivegr@asded for in the Indenture and in the casehe
Pledgor shall be mailed, first-class postage prgpaithe Pledgos Treasurer at the address of its principal of§pecified below its signature block hei
or at any other address previously furnished irtimgito the Trustee by the Pledgor.

22. Miscellaneous.

€) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holderdyeftustee as pledgee
behalf of one or more of the Holders, on the othend, are unable to resolve any dispute, claimootroversy between them (“Dispute8lated to thi
Agreement, such parties agree to submit the Disjpubénding arbitration in accordance with the daling terms:

(i)  Any party in its reasonable discretion ngaye written notice to the other applicable partieat the Dispute be submit
to arbitration for final resolution. Within fiftee(15) calendar days after receipt of such notive receiving parties shall submit a written resggonif the
Dispute remains following the exchange of the writhotice and response, the parties involved inDtispute shall mutually select one arbitrator wi
fifteen (15) calendar days ofceipt of the response and shall submit the maitérat arbitrator to be settled in accordancéwhis Section 22(a). If the
parties cannot mutually agree on a single arbitrdtwing such fifteen (15) day period, these parsieall no later than the expiration of that fift§&5) da
period jointly submit the matter to the AmericarbAration Association (“AAA”)for expedited arbitration proceedings to be coneldiett the AAA offices
or at another mutually agreeable location, in Phqefrizona pursuant to the Association Commeréidbitration Rules then in effect (the “Rules”The
AAA will follow the Rules to select a single arkdtor within fifteen (15) calendar days from theel#te matter is jointly submitted to the AAA. ~
arbitrator (whether selected by the parties orl®yAAA) shall hold a hearing within fortfive (45) calendar days following the date that #mbitrator i
selected and shall provide a timeline for the partb submit arguments and supporting materials suifficient advance notice to enable the arbitréa
hold the hearing within that fortfive (45) day period. The arbitrator shall issueeatative ruling with findings of fact and law Wit fifteen (15) calend:
days after the date of the hearing. The arbitrsitail provide the parties an opportunity to comtreenthe tentative ruling within a timeframe estsiéd b
the arbitrator, provided that the arbitrator shefider a final ruling within thirty (30) calendaays after the date of the hearing. The arbitrsitadl have th
authority to grant any equitable and legal remedied would be available in any judicial proceediingresolve a disputed claim, including, with
limitations, the authority to impose sanctions]uidéing attorneys’ fees and costs, to the same e&ten competent court of law or equity.

(i) The Company, the Pledgor, Trustee and each of theelrs agree that judgment upon any award rendsy
the arbitrator may be entered in the courts ofStete of Arizona or in the United States Districu@s located in Arizona. Such court may enfotw
provisions of this Section 22(a)(ii), and the pageking enforcement shall be entitled to an awéall costs and fees, including reasonable atiywniees
to be paid by the party against whom enforcememtriered. The parties involved in a Dispute maynieate any arbitration proceeding by mutu
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section&@2(

(i) For the avoidance of doubt, where a digparises related to this Pledge and Security éxgent between (
the Trustee and the Company or the Pledgor, (yYthstee and one or more of the Holders, or (z)Tthstee and any third party, then in no event thi¢
arbitration provisions set forth in this Section a@ply to such dispute.

(b)  No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aat delay or omission or otherwise be
deemed to have waived any of its rights or remelggeunder, and no waiver shall be valid unlesgriting, signed by the Trustee and then only to the
extent therein set forth. A waiver by the Trustéany right or remedy hereunder on any one ocoasi@ll not be construed as a bar to any rightoredy
which the Trustee would otherwise have had on ahyé occasion. No failure to exercise nor anyayléh exercising on the part of the Trustee or any
Holder, any right, power or privilege hereundeiglsbperate as a waiver thereof, nor shall anyleing partial exercise of any right, power or piege
hereunder preclude any other or
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future exercise thereof or the exercise of any rotight, power or privilege. The rights and renesdinereunder provided are cumulative and me
exercised singly or concurrently, and are not esighiof any rights and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in thggeement may be exercised only to the extentttieat
exercise thereof does not violate any applicabdeipion of law, and all the provisions of this Agreent are intended to be subject to all applicable
mandatory provisions of law that may be controllargl to be limited to the extent necessary sotltegt shall not render this Agreement invalid,
unenforceable, in whole or in part, or not entitlede recorded, registered or filed under the isions of any applicable law.

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

(e) Governing Law . This Agreement shall be governed by and condtimaccordance with the laws of the State of NeavkY
applicable to agreements made or instruments ehiete and, in each case, performed in said State.

(f)  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTEHEEREBY IRREVOCABLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY L EGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

(@)  Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee of the Pledgor into any
other Person or any sale, assignment, transfese leaconveyance of all or substantially all of pheperties and assets of the Pledgor to any Pénson
accordance with Section 801 of the Base Indenthessuccessor Person formed by such consolidatioriawhich the Pledgor is merged or to which such
sale, assignment, transfer, lease or other coneeyismade shall succeed to, and be substitutedridrmay exercise every right and power of, theel§or
under this Agreement with the same effect as ih|wccessor Person had been named as the Pledgior, laad thereafter the predecessor Person shall b
released from all obligations and covenants urtderAgreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this Agreement without the
Trustee’s prior written consent. This Agreemeralsbe binding upon the Pledgor, its successomsnipied transferees and permitted assigns, andl shal
inure to the benefit of the Trustee and its suamsssransferees and assigns under the Indenture.

0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any and the Trustee to be the final,
complete, and exclusive expression of the agreearanng them with respect to the subject matterdieréhis Agreement supersedes all prior and
contemporaneous oral and written agreements rglagisuch subject matter. No modification, resoisswaiver, release, or amendment of any provisit
this Agreement shall be made, except by a writtgr@ment signed by the Pledgor, the Company andrtistee; provided however, that the Trustee may
not enter into any such written agreement exceit thie written consent of the Required HoldersAby of such Holders delivered to the Company, the
Pledgor and the Trustee (such restriction shalbppty to the Trustee’s right to ameBEghibit A in accordance with Section 5.

()  Severability . If any provision of this Agreement shall be detimed by a court of competent jurisdiction to bedlid, illegal or
unenforceable, that portion shall be deemed sevfesetthis Agreement and the remaining parts steatlain in full force as though the invalid, illegal
unenforceable portion had never been part of tigieAdment.

(k)  Incorporation by Reference. All of the rights, protections, immunities andvileges granted to the Trustee under the Indentur
are incorporated by reference herein and shalkitwthe benefit of the Trustee herein.
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()  Counterparts. This Agreement may be authenticated in any nurobseparate counterparts, each of which shakctvely and
separately constitute one and the same agreerfibig. Agreement may be authenticated by manual gigeafacsimile or, if approved in writing by the
Trustee, electronic means, all of which shall beadlyg valid.

[ Signature Pages Follow ]
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IN WITNESS WHEREOF, this Agreement has been dulgcexed by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

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

By:

Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL

The Collateral consists of all of the Pledgor'shtigitle and interest in and to the following pamal property:

1456 U-Haul Appliance Dollies, in sequential ordenyith serial numbers ranging from KO 1411 X throughand including
KO 2866 X.

1092 U-Haul Appliance Dollies, in sequential ordenyith serial numbers ranging from KO 2867 X throughand including
KO 3958X.




EXHIBIT B

FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corpordtioa “Company”),hereby certifies 1
U. S. Bank National Association, as trustee unldelu Haul Investors Club Base Indenture dated &ebfuary 14, 2011 (the “Base Indentur&y,follows
1. Pursuant to Section 5 of the PledgeeAment dated as of (“Pledgeeftent”),the equipment, property
Proceeds constituting Collateral under the Supplemental Indenture dated as of to the Base Indenture (the *“
Supplement”) and identified on Exhibit A hereton(tlal Collateral”)is to be released from the Lien created pursuarihéoPledge Agreement, such rele
to be effective as of (datd, the “Date of Substitution”).
2. The equipment, property or other agdentified on Exhibit B hereto (“Replacement Ctélal”) shall replace such Initial Collater

pursuant to Section 5 of the Pledge Agreement.

3. The Company has determined, in acemelavith Section 5 of the Pledge Agreement, thatéilue of such Replacement Collateral is not
less than the value of the Initial Collateral ashef Date of Substitution.

4. | have read the conditions set forthihie Pledge Agreement and the Supplenetating to the substitution of Collateral,
all conditions thereto have been satisfied. In opynion, | have made such examination and invetigaas is necessary to enable me to expre
informed opinion with respect thereto.

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

AMERCO, a Nevada corporation

By:

Its:




EXHBIIT C
FORM OF OFFICER’'S CERTIFICATE - LIEN RELEASE UPON REPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corpordtio@ “Company”),hereby certifies 1
U. S. Bank National Association, as trustee unldelu Haul Investors Club Base Indenture dated &ebfuary 14, 2011 (the “Base Indentur&y,follows

1. All conditions precedent set forthttie Base Indenture and in the Supplemérdeahture thereto dated
(the “Indenture Supplement”) to the release of Tnestees Lien on the Collateral securing the obligatiamgler the Indenture Supplement have |
satisfied.

[2. To the extent the Collateral includex trucks or trailers evidenced by certificatégitbe, such Collateral is identified by VIN ond
attachment hereto and the certificates of title hwiespect to such Collateral shall be sent by ymu the following addres

We acknowledge that the Trustee is not responddsleletermining whether the conditions to the reéeaf Liens on the Collateral have b
satisfied.

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

AMERCO, a Nevada corporation

By:

Its:




Exhibit 10.2

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of February 17, 2011, by andram®MERCO, a Nevac
corporation (the ‘Company "), U-Haul Leasing & Sales Co., a Nevada corporatmd indirect subsidiary of the CompanyPlédgor "), and U.S. Ban
National Association, a national banking associaiiits capacity as Trustee under the Indentdine“ Trustee”).

RECITALS

A. Pursuant to the terms of the U-Haul btges Club Indenture, dated as of February 14, 26¢nd between the Company and the Trustee (the
Base Indenture”), and the Second Supplemental Indenture relatingpgo66 Secured Notes due 2017, dated as of thehdatef, by and between 1
Company and the Trustee (theStipplemental Indenture ”; the Base Indenture and the Supplemental Indentadlectively the “Indenture "), the
Company is authorized to issue from time to tineedes of its notes to be known as its “6% Secltetés Series UIC-02A due 2017” (collectively the “
Notes”). Capitalized terms not defined in this Agreemsimall have the meanings given to them in thengre.

B. Under the Indenture, a condition of @ste of the Notes is that the Compangbligations under the Notes be secured by aiistity lien,
equally and ratably, on the equipment owned by gdedescribed ifExhibit A hereto.

C. The Pledgor is willing to grant the Tees, for the benefit of the holders of the Notée (tHolders ), such first priority lien on such equipme
on the terms and conditions set forth herein.

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

“ Collateral " means (i) the personal property of Pledgor désctiinExhibit A , as amended from time in accordance with the tdrensof
and (i) all Proceeds of such property.

“ Company” shall include both of the named Company and angrd®erson at any time assuming or otherwise beapprimarily liable fo
all or any part of the Obligations under the FiriagcDocuments, including the trustee and the deiot@ossession in any bankruptcy or sin
proceeding involving the named Company.

“ Financing Documents” means the Indenture, the Notes and all other dontgrentered into by the Company or the Pledgor vaipect t
the Obligations.

“ Insolvency Proceeding’ means any proceeding commenced by or against asspiPander any provision of the United States Bapiay
Code, as amended, or under any other bankruptaysolvency law, including assignments for the bénaf creditors, formal or informal morator
compositions, extension generally with its credifar proceedings seeking reorganization, arrangeroeother relief.

“ Lien " means, mortgage, deed of trust, deed to secure pledge, hypothecation, assignment, deposit aeraegt, security interest, lie
charge, easement, encumbrance, preference, priordther security agreement or preferential areamgnt of any kind or nature whatsoever on or
respect to such property or assets, conditiona ealother title retention agreement having subistiy the same economic effect as any of
foregoing;_providedhat in no event shall an operating lease be dedémeanstitute a Lien.

“ Obligations " means (i) all principal, interest, penalties, faademnifications, reimbursements, damages and dititglities payable und
the Notes and the Indenture and all other obligatidiabilities and indebtedness of every kindumaiand description owing by the Company unde
Notes and the Indenture, in each case whether mdwreafter existing, direct or indirect, absolatecontingent, due or not due, primary or secory
liquidated or unliquidated, renewed or restructyredether or not from time to time decreased or




extinguished and later increased, including alhsabligations which would become due but for theragion of the (A) automatic stay under Sec
362(a) of the Bankruptcy Code, (B) Section 502(bjhe Bankruptcy Code, or (C) Section 506(b) of Benkruptcy Code, including interest accrt
under the Notes and the Indenture after the comemant of an Insolvency Proceeding, whether or fiotvad or allowable as a claim in st
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindureand description owing by the Pledgor herey,
in each case whether now or hereafter existinggctlior indirect, absolute or contingent, due or dog, primary or secondary, liquidated
unliquidated, renewed or restructured, whetherairfrom time to time decreased or extinguished kater increased, including all such obligati
which would become due but for the operation of ¢Ag automatic stay under Section 362(a) of the KBaptcy Code, (B) Section 502(b) of
Bankruptcy Code, or (C) Section 506(b) of the Bapkey Code, including interest accruing hereundter ghe commencement of an Insolve
Proceeding, whether or not allowed or allowabla atim in such Insolvency Proceeding.

“ Permitted Liens” means:

€) Liens for taxes, fees, assessments or oth@rgment charges or levies, either not delinqoeieing contested in good
faith and for which the Pledgor maintains adequeserves in accordance with GAAP; and

(b) Materialmen’s, mechanic’s, repairmen’s orestlike Liens arising in the ordinary course of iness and which are not
delinquent for more than 45 days or are being ateatkin good faith by appropriate proceedings.

‘Proceeds’ has the meaning specified in Section 9-102(ahefUCC.
“ Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effeatrf time to time, of the State of New York or ofyasther state the laws of which
are required as a result of such law to be appli@dnnection with perfection of security interests

(b) Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigned to timethe Indenture

2. Grant of Security Interest. As an inducement for the Holders to purchasé\thkes, and to secure the complete and timely paygme
performance and discharge in full, as the caselmeayf all the Obligations, the Pledgor hereby untittonally and irrevocably pledges and grantshie t
Trustee, for the benefit of the Holders and thestae, a continuing security interest in and to, ahden against the Collateral. Notwithstanding an
provision hereof or any of the other Financing Dueumts, none of the Company, the Pledgor or thet@eusas any obligation to maintain and keep the
Collateral in good condition, repair and workingler.

3. No Recourse to Pledgor The Pledgor’s grant of the Lien against the &ellal is a guaranty of prompt and punctual payroétite
Obligations, whether at stated maturity, by acelen or otherwise, and is not merely a guarantyadiection. The Pledgor has and shall have neqrel
liability or obligation with respect to paymentthie Obligations, which are payable solely by thenpany.

4.  Perfection of Security Interest. The Pledgor hereby authorizes the Companyéafilcause the filing of financing statements, with
notice to the Pledgor, with all appropriate juriditins to perfect or protect the Trustee’s inteaggights hereunder. The Pledgor shall takecilbas
reasonably requested by the Company to perfectagive notice of the Trustee’s Lien against thdlaeral. To the extent perfection of the Trussee’
interest or rights hereunder requires the modificedf one or more certificates of title, if angpresenting the Collateral, upon the request fiore to time
by the Trustee, the Pledgor shall provide the Brustith a list of all such certificates of titlesiged in electronic form by the relevant governmienta
department, as well as any applications for suctificates of title submitted with the relevant gmmmental department and such other informaticthes
Pledgor has in its possession related to sucHficatés of title.

5. Release of Security Interest; Substitution of Collgeral . The Trustee’s Lien against any equipment or @rigpconstituting Collateral shall
be automatically be released upon (i) the saldtwralisposition




of such equipment or property to a buyer in therang course of business, in accordance with Se@i820 of the UCC, or (ii) a casualty loss of s
equipment or property, provided that the Trustdaén attaches to the Proceeds, if any, of sishodition or loss. In addition, the Company shale th
right from time to time, so long as no Event of &df exists, to have the Trustedlien against any equipment, property or Proceedstituting Collater:
released by the Trustee; provided that the Companges one or more of the Pledgor, and/or any thtirerparties or Affiliates of the Company (eaeh,
Additional Pledgor ") to pledge, in replacement of such Collateral, othguipment or property with a value, as determibgdthe Company in i
reasonable discretion, that is not less than theevaf such Collateral at the time of substitutiand provided further that if an Additional Pledgdedge
any such equipment or property in replacement tdfetkben the Company, such Additional Pledgor dredTrustee shall promptly enter into separate @
and security agreement in substantially the fornthaf Agreement, granting the Trustee, for the beoé the Holders, a first priority lien, equitabbnc
ratably, in such equipment or property, on sucmseand conditions set forth therein (each, Mefv Pledge and Security Agreemernit). The Compan
shall exercise such right by delivering to the Teesan officers’ certificate in the form attachestdto asExhibit B (the “ Officers’ Certificate "), which
shall provide the Trustee with notice of the equéih) property or Proceeds constituting Collatepalvfhich the Trustes’Lien is requested to be relea:
and shall describe the equipment or property thaequested to replace such Collateral, and whicll sertify that the Company has determinec
accordance with this Section 5, that the valueuchsquipment or property is not less than theevalithe Collateral to be released from the Trusteéeer
at the time of substitution. The Trustee, withiref(5) days of receipt of the Company’s OffieCertificate, shall provide the Company and tred§b
with a written notice acknowledging the release aunbstitution of equipment or property as Colldtemsder this Agreement and/or as collateral unt
New Pledge and Security Agreement, as applicablee Company shall amerExhibit A to reflect each release of any such equipment opgty a
Collateral hereunder and each addition of equipnasnCollateral hereunder pledged by the Pledgolgpgdicable. The Pledgor shall take all act
reasonably requested by the Trustee to evidenceagile effect to the addition of equipment or pedy as Collateral hereunder, as applicable.
Company shall not be required to obtain any appraisequipment or property to be released fromTthestees Lien or to be added as Collateral hereu
and/or as collateral under a New Pledge and Sgcfigteement, in connection with the Companygetermination of the value of substitute equipnte
property in accordance with this Section 5, andheeithe Company nor the Pledgor shall have amyiliato the Trustee or the Holders if the valuesact
substitute equipment or property is subsequentigrdened to be less than the value of the Collhtelaased from the TrusteeLien in accordance wi
this Section 5. The Compamsytletermination as to the value of substitute eqait or property as Collateral in accordance with $ection 5 shall be fir
and binding on the Trustee and the Holders, andthstee shall have no responsibility or liabilitythe Holders or any other person with respeaetoe

In addition, the Trustes’Lien against any equipment or property constisutCollateral shall be released upon the repaynreriull of all
Obligations and the delivery by the Company toThestee of an officer’s certificate substantiafiythe form of Exhibit C hereto.

6. Termination of Security Interest. If this Agreement is terminated, the TrustedinLin the Collateral shall continue until the @fafiions
are repaid in full. Upon the crediting in full ife Obligations to each Holder’s U-Haul InvestGigb account and the termination of the Notes and
payment to the Trustee of all amounts due and owdrig the Trustee shall, at the Pledgor’s solst emd expense, release its Liens in the Collateralall
rights therein shall revert to the Pledgor.

7. The Trustee's Rights. The Pledgor authorizes the Trustee, withoutgj\notice to the Pledgor or obtaining the Pledgoossent and
without affecting the Pledgor’s liability for thebBgations to the extent described herein, frometim time, to:

(@ compromise, settle, renew, extend the timg@&yment, change the manner or terms of paymesttharge the performance of,
decline to enforce, or release all or any of théigations; grant other indulgences to the Comparespect thereof; or modify in any manner any
documents (other than this Agreement) relatindiéo@bligations, in each case (other than with retsjpedecisions not to enforce and to grant inddgs)
in accordance with Financing Documents;

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




(c) take and hold security for the performancéhefObligations and exchange, enforce, waive al@hse any such security;
(d)  apply and reapply such security and direetdtder or manner of sale thereof as the Trusteis sole discretion, may determine;

(e) release, surrender or exchange any depasitther property securing the Obligations or onahlitthe Trustee at any time may have
a Lien; release, substitute or add any one or rodersers or guarantors of the Obligations; or comgse, settle, renew, extend the time for payment,
discharge the performance of, decline to enforceglease all or any obligations of any such enetoos the Pledgor or other Person who is now or may
hereafter be liable on any Obligations or releaseender or exchange any deposits or other pppégny such Person; and

(f)  apply payments received by the Trustee fram@ompany, if any, to any Obligations, in sucheoraks the Trustee shall determine,
in its sole discretion.

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

(i) any defense based upon any legal disabilitytber defense of the Company, or by reason of#issation or limitation of
the Company’s liability from any cause (other ttialhpayment of all Obligations), including failudf consideration, breach of warranty, statuterafidis,
statute of limitations, accord and satisfactiord asury;

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

(i)  any defense based upon any lack of authaitthe officers, directors or agents acting orgauting to act on behalf of the
Company or any defect in the formation of the Conypa

(iv)  any defense based upon the application bydbmpany of the proceeds of the Notes for purpotes than the purposes
represented by the Company to the Trustee or theer)

(v) any defense based on the Pledgor’s rightdeustatute or otherwise, to require the Trusteitothe Company or
otherwise to exhaust its rights and remedies agtiesCompany or any other Person or against amr @bllateral before seeking to enforce this
Agreement;

(vi)  any defense based on the Trustidailure at any time to require strict performabgehe Company of any provision of
Financing Documents or by the Pledgor of this Agreet. The Pledgor agrees that no such failurd alzéve, alter or diminish any right of the Trustee
thereafter to demand strict compliance and perfamaaherewith. Nothing contained herein shall prevthe Trustee from foreclosing on the Lien of any
other security agreement, or exercising any rigkitslable to the Trustee thereunder, and the eseeafiany such rights shall not constitute a legal
equitable discharge of the Pledgor;

(vii)  any defense arising from any act or omigsid the Trustee which changes the scope of thedgBls risks hereunder;

(viii)  any defense based upon the Trustee’s igledf any remedy against the Pledgor or the Compauboth; any defense
based on the order in which the Trustee enforsa®ihedies;

(ix)  any defense based on (A) the Trustee’s sudee release, exchange, substitution, dealing evitiaking any additional
collateral, (B) the Trustee’s abstaining from takadvantage of or realizing upon any Lien or othearanty, and (C) any impairment of collateral s
the Obligations,




including, but not limited to, the Company’s faduto perfect, or maintain the perfection or pripof, a Lien in such collateral;

(x)  any defense based upon the Trustee’s faitudisclose to the Pledgor any information conaggrihe Company financia
condition or any other circumstances bearing ortbmpany’s ability to pay the Obligations;

(xi)  any defense based upon any statute or furowhich provides that the obligation of a syretust be neither larger in
amount nor in any other respects more burdensoarettiat of a principal;

(xii)  any defense based upon the Trustee’s @lecth any proceeding instituted under the Banlaytode, of the application
of Section 1111(b)(2) of the Bankruptcy Code or angcessor statute;

(xiii)  any defense based upon any borrowing gr grant of a Lien under Section 364 of the BankecypZode;

(xiv)  any defense based on the Trustee’s fatlofige diligent or to act in a commercially reasdaabanner, or to satisfy any
other standard imposed on a secured party, in skegaights with respect to collateral securing @bligations;

(xv) notice of acceptance hereof; notice of tkistence, creation or acquisition of any Obligatinatice of any Event of
Default; notice of the amount of the Obligationgstanding from time to time; notice of any othestfevhich might increase the Pledgor’s risk; diligen
presentment; demand of payment; protest; filinglaims with a court in the event of the Companwy'sdlvency Proceeding and all other notices and
demands to which the Pledgor might otherwise bigled{and agrees the same shall not have to bemadhe Company as a condition precedent to the
Pledgor’s obligations hereunder);

(xvi)  any defense based on the Trustee’s fatlorgeek relief from stay or adequate protectiothe@Company’s Insolvency
Proceeding or any other act or omission by the t€rug/hich impairs Pledgor’s prospective subrogatights;

(xvii)  any defense based on legal prohibitioritef Trustee’s acceleration of the maturity of tHgigations during the
occurrence of an Event of Default or any other lggahibition on enforcement of any other rightremedy of the Trustee with respect to the Obligetio
and the security therefor; and

(xviiiy  the benefit of any statute of limitatiordfecting the Pledgor’s liability hereunder or grgforcement hereof.

(b)  The Pledgor agrees that the payment of atisspayable under the Financing Documents or anytipareof or other act which tolls
any statute of limitations applicable to the Finagdocuments shall similarly operate to toll thatste of limitations applicable to Pledgor’s litiyi
hereunder.

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any payment of the @ions made hereunder
through enforcement of the Lien against any ofGhédateral, whether by way of subrogation, reimleangnt or otherwise, until (i) the prior paymentfuii
and in cash, of all Obligations and (ii) the teration of the Notes.

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




(@) the Pledgor’s name as of the date heredfaspiears in official filings in the state of itecbrporation is U-Haul Leasing & Sales
Co., and its organizational identification numbssued by the Pledgor’s state of incorporation i21968;

(b)  the Pledgor’s execution, delivery and perfance of this Agreement (i) do not contravene amydaany contractual restriction
binding on or affecting the Pledgor or by which gledgor's assets may be affected; and (ii) daegaire any authorization or approval or otheracty,
or any notice to or filing with, any other Persowept such as have been obtained or made;

(c) there are no conditions precedent to thecffeness of this Agreement, and this Agreemenit blean full force and effect and
binding on the Pledgor as of the date hereof, tdgas of whether the Trustee or the Holders oltallateral or any guaranties from other Persontskes
any other action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, vatid &inding obligation of the Pledgor, enforceabl@ccordance with its terms, except as
the enforceability thereof may be subject to oiitémh by bankruptcy, insolvency, reorganizationaagement, moratorium or other similar laws relatmgi
affecting the rights of creditors generally andganeral principles of equity; and

(e) the Pledgor has established adequate mearaihing from sources other than the Trustees oontinuing basis, financial and
other information pertaining to the Company’s finh condition and the status of Company'’s perfarogof obligations imposed by the Financing
Documents, and the Pledgor agrees to keep adegirdmimed from such means of any facts, even@reumstances which might in any way affect the
Pledgor’s risks hereunder and neither the Trusteeny of the Holders has made any representatisragranty to the Pledgor as to any such matters.

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

(@) The Pledgor shall not change its name osdliction of organization without giving thirty (3@pys’ prior written notice to the
Trustee; and

(b)  The Collateral will not become subject to amgn other than Permitted Liens and the Trustea&s.

(c) During the continuance of an Event of Defatlle proceeds payable under any liability poltoythe extent that they relate to the
Collateral, shall be payable to the Trustee on aecof the Obligations. The foregoing notwithstangd so long as no Event of Default has occurratiian
continuing, the Pledgor shall have the option gflgipg such proceeds toward the replacement orirepadestroyed or damaged Collateral; provided tha
any such replaced or repaired property (i) shabbtequal or like value as the replaced or repa@etlateral, as determined by the Company in its
reasonable judgment in accordance with Sectiom& (i@ shall be deemed Collateral in which the Stae has been granted a first priority Lien.

(d)  The Pledgor shall notify the Trustee and@wenpany in writing promptly, but in no event monan two business days after the
occurrence of an event which constitutes a bre&is obligations or duties under this Agreement.

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

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

(@ Each Holder, by acceptance of its Note, aptpdhe Trustee to act as its agent under thisexgemt. Each Holder hereby
irrevocably authorizes the Trustee to take sucioraan its behalf under the provisions of this Agreent and the other documents relating to the @odh
(together with this Agreement, theSecurity Documents”) and to exercise such powers and to perform sluties hereunder and thereunder as are
specifically delegated to or required of the Tradty the terms hereof and thereof and such otheemas are




reasonably incidental thereto and the Trustee $lwddl all Collateral, charges and collections reedipursuant to this Agreement, for the ratableebenf
the Holders. The Trustee may perform any of itseduhereunder by or through its agents or emplydes to any matters not expressly provided fotHis
Agreement the Trustee shall not be required toatserany discretion or take any action, but shaltdmuired to act or to refrain from acting (andlkhe
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdensd such instructions shall be binding; provided
however, that the Trustee shall not be required to takeation which in the Trustegreasonable discretion exposes it to liabilitywich is contrary t
this Agreement, the Indenture or the other Secbidguments or applicable law unless the Trusteferisished with an indemnification by the Hold
acceptable to the Trustee in its sole discretiai wéspect thereto and the Trustee shall not lmoresible for any misconduct or negligence on the pf
any of the agents appointed with due care by thest€e. The Trustee shall have no duties or redubiiss except those expressly set forth in
Agreement. The Trustee shall not be under anygatitin to any Holder to ascertain or to inquiretashe observance or performance of any o
agreements contained in, or conditions of, thise&gnent or any of the other Security Documents. Tirastee shall not have by reason of this Agreera
fiduciary relationship in respect of any Holdergarothing in this Agreement, expressed or implisdihtended to or shall be so construed as to i pE!
the Trustee any obligations in respect of this &grent except as expressly set forth herein.

(b)  The Pledgor assumes all responsibility aablility arising from or relating to the use, sdieense or other disposition of the
Collateral. The Obligations shall not be affedbgdany failure to take any steps to perfect thesie's Liens or to collect or realize upon the &ellal, nor
shall loss of or damage to the Collateral releaseCompany from any of the Obligations or the Péedgpom its obligations hereunder.

(c)  The Pledgor shall remain liable under eacitsofontracts and each of its licenses relatindpéoCollateral. Neither the Trustee nor
any Holder shall have any obligation or liabilityder any such contract or license by reason ofising out of this Agreement. Neither the Trustee any
Holder shall be required or obligated in any maringrerform or fulfill any of the Pledgor’s obligahs under or pursuant to any such contract onfieeor
to enforce any of the Pledgor’s rights under oispant to any contract or license.

(d) In no event shall the Trustee or any Holderdsponsible or liable for special, indirect, onsequential loss or damage of any kind
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbagvised of the likelihood of such loss or damage
regardless of the form of action.

(e) In acting hereunder, the Trustee shall bi#éledito all of the rights, protections, privilegasd immunities afforded to the Trustee
under the Indenture, and all such rights, protestiprivileges and immunities are incorporateddfgnence herein and shall inure to the benefihef t
trustee herein.

) No provision of this Agreement shall requihe Trustee to expend or risk its own funds or tiee incur any financial liability in
the performance of any of its duties hereundemgrexercise of any rights or powers if it shall baeasonable grounds for believing that repaymesitich
funds or indemnity satisfactory to it against stsk or liability is not reasonably assured toritlanone of the provisions contained in this Agreenséall
require the Trustee to perform or be responsihi¢hie performance of any of the obligations of @@npany or the Pledgor.

(@)  The Trustee shall not be deemed to have amofi@any matter including without limitation anyfdelt or Event of Default or any
breach by the Pledgor or the Company unless oite Besponsible Officers has actual knowledge thfevewritten notice thereof is received by thestae
and such notice references this Agreement or ttienlure.

(h)  For the avoidance of doubt, notwithstagdamything herein or in the Indenture to the cawgtrthe Trustee shall only be liable to
extent of obligations specifically imposed upon amdiertaken by the trustee as pledgee hereundethantirustee shall only be liable to the extenits
gross negligence or willful misconduct in connetigith its duties hereunder.

13. Remedies and Rights During Event of Default




@) In addition to all other rights and remedijeanted to it under this Agreement, the Indentanel under any other instrument or
agreement securing, evidencing or relating to drtih@Obligations, during the continuance of angiwvof Default, the Trustee may exercise all rigirtd
remedies of a secured party under the UCC. Withimiting the generality of the foregoing, the Pd@d expressly agrees that in any such event thstdeu
or any agent acting on behalf of the Trustee, witliemand of performance or other demand, adveréaeor notice of any kind (except the notice
specified below of time and place of public or pt&r sale) to or upon the Pledgor or any other Pg@band each of which demands, advertisemerds an
notices are hereby expressly waived to the maxiraxtent permitted by the UCC and other applicabi@ lanay forthwith enter upon the premises of the
Pledgor where any Collateral is located throughiselp, without judicial process, without first aining a final judgment or giving the Pledgor oy aither
Person notice and opportunity for a hearing onfthestee’s claim or action and may collect, receassemble, process, appropriate and realize ugon th
Collateral, or any part thereof, and may forthveétl, lease, license, assign, give an option apbaoptto purchase, or sell or otherwise disposendfdeliver
the Collateral (or contract to do so), or any plaereof, in one or more parcels at a public orgggwsale or sales, at any exchange at such psdesay
deem acceptable, for cash or on credit or for utlelivery without assumption of any credit riskhe Trustee or any Holder shall have the rightrimitthe
obligation upon any such public sale or sales tmthe extent permitted by law, upon any such peisale or sales, to purchase for the benefiteoftluste:
and Holders, the whole or any part of the Colldtsoasold, free of any right or equity of redemptiavhich equity of redemption the Pledgor hereby
releases. Such sales may be adjourned and codtirare time to time with or without notice. TheuBtee shall have the right to conduct such salgken
Pledgor’s premises or elsewhere and shall haveagheto use the Pledgor’s premises without chdogeuch time or times as the Trustee reasonaldynde
necessary or advisable.

(b)  The Pledgor further agrees, at the Trustesjsest, to provide such information as may be eged enable the Trustee to assemble
the Collateral and, to the extent required by ti&0Jto make it available to the Trustee at a ptagalaces designated by the Trustee which are nasdp
convenient to the Trustee and the Pledgor, whethtre Pledgos premises or elsewhere. Until the Trustee is @béffect a sale, lease, or other dispos
of Collateral, the Trustee shall have the rightatd or use Collateral, or any part thereof, togktent that it deems appropriate for the purpdggeserving
the Collateral or its value or for any other pugpodeemed appropriate by the Trustee. The Trubtdelsave no obligation to the Pledgor to maintin
preserve the rights of the Pledgor as against frarties with respect to Collateral while Collatésan the Trustee’s possession. The Trustee rfi#yso
elects, seek the appointment of a receiver or ketepake possession of Collateral and to enforgedd the Trustee’s remedies (for the benefit @f th
Trustee and the Holders), with respect to such iafqpent without prior notice or hearing as to sappointment. The Trustee shall apply the net @dse
of any such collection, recovery, receipt, apprafion, realization or sale to the Obligations asvjted herein and in the Indenture, and only aftepaying
over such net proceeds, and after the paymenteb¥rilstee of any other amount required by any gioriof law, need the Trustee account for the sisrpl
if any, to the Pledgor. To the maximum extent gaed by applicable law, the Pledgor waives aliras, damages, and demands against the Trusteg or an
Holder arising out of the repossession, retentiosate of the Collateral except such as determixyea court of competent jurisdiction in a final
nonappealable judgment to have resulted primarilynfthe gross negligence or willful misconducttod Trustee or such Holder. The Pledgor agrees that
ten (10) daysprior written notice by the Trustee of the time goalce of any public sale or of the time after vihécprivate sale may take place is reasor
notification of such matters. The Company shatiae liable for any deficiency if the proceeds nf&ale or disposition of the Collateral are ingight to
pay all Obligations, including any reasonable autys’ fees or other out-of-pocket expenses actiradiyrred by the Trustee or any Holder to colleatts
deficiency.

(c) Except as otherwise specifically provideddierthe Pledgor hereby waives presentment, denpaatést or any notice (to the
maximum extent permitted by applicable law) of &imd in connection with this Agreement or any Clal.

(d)  To the extent that applicable law imposesedubn the Trustee to exercise remedies in a coniatigrreasonable manner, the
Pledgor acknowledges and agrees that it is not aaneially unreasonable for the Trustee (i) to failricur expenses reasonably deemed significaréy t
Trustee to prepare Collateral for disposition, tii¥ail to obtain third party consents for acces€ollateral to be disposed of, or to obtain bnat required
by other law, to fail to obtain governmental orrthparty consents for the collection or dispositidrCollateral to be collected or disposed of) (iii fail to
remove Liens on or any adverse claims against @o#h (iv)




to advertise dispositions of Collateral through Im#tions or media of general circulation, whetloernot the Collateral is of a specialized natu,t¢
contact other Persons, whether or not in the samiméss as the Pledgor, for expressions of int@restquiring all or any portion of such Collatergli) to
hire one or more professional auctioneers to assiste disposition of Collateral, (vii) to dispos&Collateral by utilizing Internet sites that pide for the
auction of assets of the types included in thea@ethl or that have the reasonable capacity ofgdem or that match buyers and sellers of asséi,t0
dispose of Collateral in wholesale rather thamifeharkets, (ix) to disclaim disposition warrastiessuch as title, possession or quiet enjoymentfo
purchase insurance to insure the Trustee agaskst of loss, collection or disposition of Collalerato provide to the Trustee a guaranteed refiam the
disposition of Collateral, or (xi) to the extentetieed appropriate by the Trustee, to obtain theigEs\of other brokers, investment bankers, constsgtan:
other professionals to assist the Trustee in tlleatmn or disposition of any of the Collateralhe Pledgor acknowledges that the purpose of hisié 13
(d) is to provide non-exhaustive indications of waeations or omissions by the Trustee would notdmmercially unreasonable in the TrusteeXercise ¢
remedies against the Collateral and that othepmstor omissions by the Trustee shall not be deetoetmercially unreasonable solely on account o
being indicated in this Section 13(d). Withoutiliion upon the foregoing, nothing contained iis tBection 13(d) shall be construed to grant agiytsi tc
the Pledgor or to impose any duties on the Trustaewould not have been granted or imposed byAgieement or by applicable law in the absencéia
Section 13(d).

14.  Power of Attorney . The Pledgor hereby irrevocably appoints the tBeisss its lawful attorney-in-fact, exercisableindigithe continuance
of an Event of Default, to: (a) make, settle, adpist all claims under the Pledgor’s insuranceqgiedi with respect to the Collateral, if any; (by peontest
or settle any Lien or adverse claim in or to thél&eral, or any judgment based thereon, or otheruwdke any action to terminate or discharge theesanc
(c) transfer the Collateral into the name of thastee or a third party as the UCC permits. Theddtiehereby appoints the Company as its lawfuragy-
in-fact to sign the Pledgor’s name on any documeetessary to perfect or continue the perfectiosngfsecurity interest regardless of whether amEok
Default has occurred until all Obligations haverbeatisfied in full, in cash, and the Notes haveieated. The Company’s foregoing appointmenhas t
Pledgor’s attorney in fact, and all of the Companyghts and powers, coupled with an interestjraegocable until all Obligations have been satidfin
full, in cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

(@ The Company agrees to pay to the Trusteeétsftvenefit, on demand, (i) all fees, costs anpkeses that the Trustee pays or incurs
as provided in that Fee letter dated January 261 Petween the Company and the Trustee; and (iisqaid or incurred to pay any amount or take any
action required of the Pledgor under this Agreentiesit the Pledgor fails to pay or take; and (idsts and expenses of preserving and protecting the
Collateral or taking any other action contemplatedequired by this Agreement or the other Seciibguments. The foregoing shall not be constroed t
limit any other directly contrary provisions of $hfhgreement regarding costs and expenses to béypaite Pledgor or the Company.

(b)  The Company will save, indemnify and keepThnastee, and the Trustee’s officers, employeescthirs and agents, and the
Holders harmless from and against all expenseu@iicy reasonable attorneyges and expenses), loss, claim, liability or daenagsing out of their actior
or inaction hereunder or in connection with thel&eral, the Indenture or any Security Documentegx to the extent such expense, loss, claimitiglor
damage is determined by a court of competent jistisdh in a final nonappealable judgment to havaufied from the gross negligence or willful miscoaot
of the Trustee or the Holders as finally determibgd court of competent jurisdiction.

(c)  The benefits of this Section 15 shall suriive termination of this Agreement or the remowvalesignation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@ Neither the Trustee nor any Holder shall hawe other duty as to any Collateral in its possessr control or in the possession or
control of any agent or nominee of the TrusteeuachsHolder.




(b)  The Trustee shall not be responsible fondilany financing or continuation statements or méiog any documents or instruments
in any public office at any time or times or oth&®perfecting or maintaining the perfection of @egurity interest in the Collateral. The Trusthall be
deemed to have exercised reasonable care in thedyust the Collateral in its possession if the l@@ral is accorded treatment substantially equéhat
which it accords its own property and shall notiible or responsible for any loss or diminutiortlie value of any of the Collateral, by reasorhefact or
omission of any agent or bailee selected by that€rmiin good faith.

(c)  The Trustee shall not be responsible foretkistence, genuineness or value of any of the @odlhor for the validity, perfection,
priority or enforceability of the Liens in any dfda Collateral, whether impaired by operation of vy reason of any action or omission to acttempart
hereunder, for the validity or sufficiency of thel@teral or any agreement or assignment contdinecbin, for the validity of the title of the Plealgto the
Collateral, for insuring the Collateral or for thayment of taxes, charges, assessments or Liemsth@dollateral or otherwise as to the maintenaficke
Collateral.

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

17. No Waiver; Remedies Cumulative The Trustee’s failure, at any time or timestequire strict performance by the Pledgor of any
provision of this Agreement or any other Finanddarument shall not waive, affect, or diminish aight of the Trustee thereafter to demand strict
performance and compliance herewith or therewNb.waiver hereunder shall be effective unless signethe Trustee and then is only effective for the
specific instance and purpose for which it is giv8ime Trustee’s rights and remedies under thisfgrent and the other Financing Documents are
cumulative. The Trustee has all rights and rengegievided under the UCC, by law, or in equity.eTlrustee’s exercise of one right or remedy isamot
election, and the Trustee’'s waiver of any EveriDefault is not a continuing waiver. The Truste@day in exercising any remedy is not a waiverctie,
or acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to imarany assets in favor of Pledgor, the Compargngrother Persc
liable for the Obligations or against or in paymehany Obligations.

19. Independent Obligations. This Agreement is independent of the Companplgations under the Financing Documents. The fBeis
may bring a separate action to enforce the prawvisfeereof against the Pledgor without taking acsigainst the Company or any other Person or joitlirg
Company or any other Person as a party to sucbracti

20. Term; Revival .

(@)  This Agreement is irrevocable by the Pleddbshall terminate only upon the full satisfactiof the Obligations and termination of
the Notes. If, notwithstanding the foregoing, BHedgor shall have any nonwaivable right underiapple law or otherwise to terminate or revoke this
Agreement, the Pledgor agrees that such terminatioavocation shall not be effective until the 3tre receives written notice of such termination or
revocation. Such notice shall not affect the Tea'st right and power to enforce rights arising ptareceipt thereof.

(b)  The Pledgor’s pledge hereunder of the Catttshall be reinstated and revived, and the Telstéghts shall continue, if at any
time payment and performance of the Obligationgrgr part thereof, is, pursuant to applicable la@scinded or reduced in amount, or must otherwése b
restored or returned by any obligee of the Oblayetj whether as a “voidable preference,” “fraudutamveyance,” or otherwise, all as though such
payment or performance had not been made. If aggngnt, or any part thereof, is rescinded, reduesiored or returned, the Obligations shall be
reinstated and deemed reduced only by such amaithapd not so rescinded, reduced, restored omedu

21. Notices. Except as otherwise provided herein, wheneviergtovided herein that any notice, demand, refjeessent, approval,

declaration or other communication shall or magiven to or served upon any of the parties by ahgrmparty, or whenever any of the parties desire t
give and serve upon the other party any
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communication with respect to this Agreement, eagth notice, demand, request, consent, approvelfrdéion or other communication shall be in wig
and, in the case of the Company and the Trusted, fsh given in the manner, and deemed receivegr@asded for in the Indenture and in the casehe
Pledgor shall be mailed, first-class postage prgpaithe Pledgos Treasurer at the address of its principal of§pecified below its signature block hei
or at any other address previously furnished irtimgito the Trustee by the Pledgor.

22. Miscellaneous.

€) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holderdyeftustee as pledgee
behalf of one or more of the Holders, on the othend, are unable to resolve any dispute, claimootroversy between them (“Dispute8lated to thi
Agreement, such parties agree to submit the Disjpubénding arbitration in accordance with the daling terms:

(i) Any party in its reasonable discretion mayegiwritten notice to the other applicable partiest the Dispute be submitt
to arbitration for final resolution. Within fiftee(15) calendar days after receipt of such notive receiving parties shall submit a written resggonif the
Dispute remains following the exchange of the writhotice and response, the parties involved inDtispute shall mutually select one arbitrator wi
fifteen (15) calendar days of receipt of the reg@oand shall submit the matter to that arbitraddse settled in accordance with this Section 22lfathes¢
parties cannot mutually agree on a single arbitrdtwing such fifteen (15) day period, these parsieall no later than the expiration of that fift§&5) da
period jointly submit the matter to the AmericarbAration Association (“AAA”)for expedited arbitration proceedings to be coneldiett the AAA offices
or at another mutually agreeable location, in Phqefrizona pursuant to the Association Commeréidbitration Rules then in effect (the “Rules”The
AAA will follow the Rules to select a single arkdtor within fifteen (15) calendar days from theel#te matter is jointly submitted to the AAA. ~
arbitrator (whether selected by the parties orl®yAAA) shall hold a hearing within fortfive (45) calendar days following the date that #mbitrator i
selected and shall provide a timeline for the partb submit arguments and supporting materials suifficient advance notice to enable the arbitréa
hold the hearing within that fortfive (45) day period. The arbitrator shall issueeatative ruling with findings of fact and law Wit fifteen (15) calend:
days after the date of the hearing. The arbitrsitail provide the parties an opportunity to comtreenthe tentative ruling within a timeframe estsiéd b
the arbitrator, provided that the arbitrator shefider a final ruling within thirty (30) calendaays after the date of the hearing. The arbitrsitadl have th
authority to grant any equitable and legal remedied would be available in any judicial proceediingresolve a disputed claim, including, with
limitations, the authority to impose sanctions]uidéing attorneys’ fees and costs, to the same e&ten competent court of law or equity.

(i)  The Company, the Pledgor, the Trustee aruth @d the Holders agree that judgment upon any @wnendered by the
arbitrator may be entered in the courts of theeSeétArizona or in the United States District Ceudcated in Arizona. Such court may enforce the
provisions of this Section 22(a)(ii), and the pagggking enforcement shall be entitled to an awéall costs and fees, including reasonable atywhiees,
to be paid by the party against whom enforcemeatdsred. The parties involved in a Dispute magnieate any arbitration proceeding by mutually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section&@2(

(i)  For the avoidance of doubt, where a digparises related to this Pledge and Security érgent between (x) the Trus
and the Company or the Pledgor, (y) the Trusteecsador more of the Holders, or (z) the Trustee amgthird party, then in no event will the arbiina
provisions set forth in this Section 22 apply tefs dispute.

(b)  No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aat delay or omission or otherwise be
deemed to have waived any of its rights or remelggeunder, and no waiver shall be valid unlesgriting, signed by the Trustee and then only to the
extent therein set forth. A waiver by the Trustéany right or remedy hereunder on any one ocoasi@ll not be construed as a bar to any rightoredy
which the Trustee would otherwise have had on ahyré occasion. No failure to exercise nor anyayléh exercising on the part of the Trustee or any
Holder, any right, power or privilege hereundeiglsbperate as a waiver thereof, nor shall anyleing partial exercise of any right, power or piege
hereunder preclude any other or future exercisetfier the exercise of any other right, power vifege. The rights and remedies hereunder
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provided are cumulative and may be exercised siogboncurrently, and are not exclusive of any tsggmd remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in thggeement may be exercised only to the extentttieat
exercise thereof does not violate any applicabdeipion of law, and all the provisions of this Agreent are intended to be subject to all applicable
mandatory provisions of law that may be controllargl to be limited to the extent necessary sotkigat shall not render this Agreement invalid,
unenforceable, in whole or in part, or not entitiede recorded, registered or filed under the isions of any applicable law.

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

(e) Governing Law . This Agreement shall be governed by and condtimaccordance with the laws of the State of NeavkY
applicable to agreements made or instruments ehiete and, in each case, performed in said State.

(f)  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTEHEEREBY IRREVOCABLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY L EGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

(@)  Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee of the Pledgor into any
other Person or any sale, assignment, transfese leaconveyance of all or substantially all of pheperties and assets of the Pledgor to any Pénson
accordance with Section 801 of the Base Indenthessuccessor Person formed by such consolidatioriawhich the Pledgor is merged or to which such
sale, assignment, transfer, lease or other coneeyismmade shall succeed to, and be substitutedridrmay exercise every right and power of, theel§or
under this Agreement with the same effect as ih|wccessor Person had been named as the Pledgior, laad thereafter the predecessor Person shall b
released from all obligations and covenants urtderAgreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this Agreement without the
Trustee’s prior written consent. This Agreemeralsbe binding upon the Pledgor, its successomsnipeed transferees and permitted assigns, andl shal
inure to the benefit of the Trustee and its suamsssransferees and assigns under the Indenture.

0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tbem@any and the Trustee to be the final,
complete, and exclusive expression of the agreearanng them with respect to the subject matterdieréhis Agreement supersedes all prior and
contemporaneous oral and written agreements rglagisuch subject matter. No modification, resoisswaiver, release, or amendment of any provisit
this Agreement shall be made, except by a writtgr@ment signed by the Pledgor, the Company andrtistee; provided however, that the Trustee may
not enter into any such written agreement exceit thie written consent of the Required HoldersAby of such Holders delivered to the Company, the
Pledgor and the Trustee (such restriction shalbppty to the Trustee’s right to ameBEghibit A in accordance with Section 5.

()  Severability . If any provision of this Agreement shall be detimed by a court of competent jurisdiction to bedlid, illegal or
unenforceable, that portion shall be deemed sevfesetthis Agreement and the remaining parts steatlain in full force as though the invalid, illegal
unenforceable portion had never been part of tigieAdment.

(k)  Incorporation by Reference. All of the rights, protections, immunities andvileges granted to the Trustee under the Indentur
are incorporated by reference herein and shalkitwthe benefit of the Trustee herein.
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()  Counterparts. This Agreement may be authenticated in any nurobseparate counterparts, each of which shakctvely and
separately constitute one and the same agreerfibig. Agreement may be authenticated by manual gigeafacsimile or, if approved in writing by the
Trustee, electronic means, all of which shall beadlyg valid.

[ Signature Pages Follow ]
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IN WITNESS WHEREOF, this Agreement has been dulgcexed by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

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

By:

Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL

The Collateral consists of all of the Pledgor'shtigitle and interest in and to the following pamal property:

500 U-Haul Tow Dollies, in sequential order, with quipment numbers ranging from 3409 TD 1001 througtand including
3409 TD 1500.




EXHIBIT B

FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corpordtioa “Company”),hereby certifies 1
U. S. Bank National Association, as trustee unldelu Haul Investors Club Base Indenture dated &ebfuary 14, 2011 (the “Base Indentur&y,follows
1. Pursuant to Section 5 of the PledgeeAment dated as of (“Pledgeeftent”),the equipment, property
Proceeds constituting Collateral under the Supplemental Indenture dated as of to the Base Indenture (the *“
Supplement”) and identified on Exhibit A hereton(tlal Collateral”)is to be released from the Lien created pursuarnhé&Pledge Agreement, such rele
to be effective as of (dath, the “Date of Substitution”).
2. The equipment, property or other agdentified on Exhibit B hereto (“Replacement Ctélal”) shall replace such Initial Collater

pursuant to Section 5 of the Pledge Agreement.

3. The Company has determined, in acemelavith Section 5 of the Pledge Agreement, thatwéilue of such Replacement Collateral is not
less than the value of the Initial Collateral ashef Date of Substitution.

4. | have read the conditions set fortlihie Pledge Agreement and the Supplenetating to the substitution of Collateral,
all conditions thereto have been satisfied. In opynion, | have made such examination and invetigaas is necessary to enable me to expre
informed opinion with respect thereto.

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

AMERCO, a Nevada corporation

By:

Its:




EXHBIIT C
FORM OF OFFICER’'S CERTIFICATE - LIEN RELEASE UPON REPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corpordtio@ “Company”),hereby certifies 1
U. S. Bank National Association, as trustee unldelu Haul Investors Club Base Indenture dated &ebfuary 14, 2011 (the “Base Indentur&y,follows

1. All conditions precedent set forthttie Base Indenture and in the Supplemérdeahture thereto dated
(the “Indenture Supplement”) to the release of Tnestees Lien on the Collateral securing the obligatiamgler the Indenture Supplement have |
satisfied.

[2. To the extent the Collateral includex trucks or trailers evidenced by certificatégitbe, such Collateral is identified by VIN ond
attachment hereto and the certificates of title hwiespect to such Collateral shall be sent by ymu the following addres

We acknowledge that the Trustee is not responddsleletermining whether the conditions to the reéeaf Liens on the Collateral have b
satisfied.

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

AMERCO, a Nevada corporation

By:

Its:




Exhibit 23.1

Refer to Exhibit 5.1.



