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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 Securitiesdéhange Act of 1934

Date of Report (Date of earliest event reporteddrdh 1, 2011

AMERCO

( Exact name of registrant as specified in its chayte

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

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

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

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

Check the appropriate box below if the ForrK 8iling is intended to simultaneously satisfy tlileng obligation of the registrant unc
any of the following provisions:

£ Written communications pursuant to Rule 425 untiderSecurities Act (17 CFR 230.425)
£ Soliciting material pursuant to Rule 14a-12 urtierExchange Act (17 CFR 240.14a-12)
£ Pre-commencement communications pursuant to Ride2(b) under the Exchange Act (17 CFR 240.144}2(b

£ Pre-commencement communications pursuant to Rde4(c) under the Exchange Act (17 CFR 240.138-4(c




Iltem 8.01 Other Events

4.0% Secured Notes Series UISA due 2014

On March 1, 2011, the Company and the Trustee ethtitve Third Supplemental Indenture to the Baserhde (the Serie:
UIC-05A Third Supplemental Indenture”), and the Quamy, the Trustee and Haul Leasing & Sales Co. entered a Pledge
Security Agreement (the “Series UIC-05A Securityrégment”). In connection with the foregoing, the Company iss$&00,000 i
aggregate principal amount of 4.0% Secured NoteseSdJIC-05A due 2014 (the “Series UIC-05A Notest) a public
offering. Investors in the Series UIC-05A Notessamfirst join the UHaul Investors Club. The Company received appnexely
$7,900.00 in net cash proceeds from the offering,iatends to use the proceeds to reimburse itsidiabies and affiliates for the ci
of production of specified U-Haul™ AV Trailers (th€ollateral”) and for other general corporate pses.

The Series UIM5A Notes bear interest at the rate of 4.0% per ged are fully amortizing over the term. Prindipac
interest on the Notes will be credited to each aédtdU-Haul Investors Club account on a quarterly basiarnears throughout t
term, commencing on June 2, 2011. The Series UIC+0&es mature on June 2, 2014. The Series QH&-Third Supplement
Indenture and the Series UIC-05A Security Agreenmmnttain covenants requiring the maintenance ofs-griority lien on th
Collateral and a prohibition of additional liens the Collateral. The Notes are not guaranteednlyysabsidiary of the Company, ¢
therefore are effectively subordinated to all af #xisting and future claims of creditors of eatthe Company’s subsidiaries.

The Series UIC-05A Notes were offered and sold ymnms to the Company’s shelf registration statenmmtForm S3
(Registration No. 333:69832) under the Securities Act of 1933, as amé&ndée Company has filed with the Securities ardnang:
Commission a prospectus supplement, dated Febdgr2011, together with the accompanying prospectated October 7, 201
relating to the offering and sale of the Series {0BEA Notes.

For a complete description of the terms and comwfitiof the Series UIO5A Third Supplemental Indenture and the Si
UIC-05A Security Agreement, please refer to thei€3etJIC-05A Third Supplemental Indenture and theieseUICO5A Security
Agreement, each of which is incorporated hereimdfgrence and attached to this Current Report ammsK as Exhibit 4.1.

A copy of the opinion and consent of Jennifer Mttl8s, Secretary of the Company, as to the validftthe Series UIM5A
Notes is incorporated by reference into the Regfistin Statement on Forn-3 (File No. 333-169832) and filed as Exhibit 5eréto.

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

Exhibit No. Description

4.1 Series UICO5A Third Supplemental Indenture and Pledge andiiggcAgreement, dated March 1, 2011, by
between AMERCO and U.S. Bank National Associatamtrustee
5.1 Opinion of Jennifer M. Settles, Secretary of AMER(

Zé.l Consent of Jennifer M. Settles, Secretary of AMER@®Iluded in Exhibit 5.1)




SIGNATURES

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

AMERCO
(Registrant)

Date: March 4, 2011 /sl Jason A. Berg
Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer
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between AMERCO and U.S. Bank National Associatamtrustee
5.1 Opinion of Jennifer M. Settles, Secretary of AMER(

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



Exhibit 4.1

AMERCO,
Issuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

THIRD SUPPLEMENTAL
INDENTURE

Dated as of
March 1, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

4% SECURED NOTES SERIES UIC-05A DUE 2014




THIS THIRD SUPPLEMENTAL INDENTURE, dated as of Mard, 2011 (the “Supplemental Indentureiy,
entered into between AMERCO, a corporation dulyaarged and existing under the laws of the StatdNevad:
(hereinafter called the “Company’having its principal executive office located aRB3Airmotive Way, Suite 100, Ret
Nevada 89502, and U.S. Bank National Associatiargtanal banking association (hereinafter callex“Trustee”).

RECITALS

The Company and the Trustee entered into theaut Investors Club Indenture, dated as of Febrdd
2011 (the “Base Indenture”, and together with top@emental Indenture, the “Indenturet), provide for the issuance
the Company from time to time of its debenturestesoor other evidences of indebtedness (hereinatéed th
“Securities”),unlimited as to principal amount, to bear suchgateinterest, to mature at such time or timedfeadssued i
one or more series.

The Company has duly authorized, and desires teectiube established, a series of its notes tobeik as its 4%
Secured Notes Series UIC-05A due 2014 (the “Ngteke form and substance of and the terms, provisaodscondition
thereof to be set forth as provided in the Baseriute and this Supplemental Indenture.

The Executive Finance Committee of the Board o&Ctwrs of the Company has duly authorized the is=iaf th
Notes and the other amendments to the Indenturade for in this Supplemental Indenture, and habarized the prop
officers of the Company to execute any and all @ppate documents necessary or appropriate toteffeh such issuance.

This Supplemental Indenture is being entered intsymant to the provisions of Sections 301 and 90the Bas
Indenture. All terms used in this Supplementaleimdre that are not otherwise defined herein walWehthe meanin
assigned to such terms in the Base Indenture.

The Company has requested that the Trustee exaadtaleliver this Supplemental Indenture, and dahatigs
necessary to make this Supplemental Indentureid agteement of the Company, in accordance witteitss.

NOW THEREFORE, in consideration of the premises thedpurchase and acceptance of the Notes by thoeis
thereof, and for the purpose of setting forth, esvided in the Indenture, the forms and terms ef Motes, the Compa
covenants and 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% Secured NoteesSdrC-05A 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 not dertificated, and will k
registered in the name of the Holders in beokry form only with the Securities Registrar. Boe avoidance of doubt, 1
Notes will be issued without coupons, and all refees tc*Global Securities”, “Bearer Securities” and “Coumgd do no
apply to the Notes and will be disregarded.

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

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 4% per gedine outstanding principal amount, and have sticér terms ¢
are stated herein, in the form of definitive Nabes$n the Indenture.

The Notes are fully amortizing. Payments of ppatiand interest on the Notes will be creditedaoheHolder’s U-
Haul Investors Club account, in arrears every thmeamths over three years in 12 installments, conumgnon June
2011, and ending on June 2, 2014, the final datStafed Maturity with respect to the Notes (eadathsdate, a Credit
Date”). Interest on the Notes is calculated based upowulstanding balance of principal of the Notes atttime intere:
is due, as reflected in the following principal amderest installment amortization schedule. ThioWing schedul
illustrates an investment of $100 in these notes.

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 7.88 $ 1.00 $ 8.88
2 92.12 7.97 0.92 8.89
3 84.15 8.04 0.84 8.88
4 76.11 8.13 0.76 8.89
5 67.98 8.20 0.68 8.88
6 59.78 8.28 0.60 8.88
7 51.50 8.37 0.52 8.89
8 43.13 8.46 0.43 8.89
9 34.67 8.54 0.35 8.89
10 26.13 8.62 0.26 8.88
11 17.51 8.71 0.18 8.89
12 8.80 8.80 0.09 8.89
Total $ 100.00 $ 6.63 $ 106.63

The Regular Record Date for installments of priatignd interest payments on the Notes is the diast of the
month preceding the related Credit Dgimvided, however that if a Credit Date falls on a day that is addusiness Da
the required payment installment payment of priacgnd interest will be made on the next Businesg &s if made on tl
applicable Credit Date, and no interest will acoounethat payment for the period from and afterapplicable Credit Da
to the next Business Day.

Section 1.04 Limit on Amount of Series.




The Notes will be limited to $100,000 in aggregati@cipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oiilye Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structusafubordinated to all of the existing and futuedbiliities of the Company’
Subsidiaries. The Notes are secured in the Cdllatas defined in Section 1.06 below) and will kaaqually amon
themselves.

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee, U-Haul Co. of Florid&slarida corporation, a subsidiary of the CompathiyHC
Florida”), and U-Haul Leasing & Sales Co., a Nevadgoration (“UHLS, and together with UHC Florid&]edgor”), will
enter into a Pledge and Security Agreement, sutigligrin the form attached hereto as Exhibi{the “Pledge and Secur
Agreement”),concurrently with the execution of this Supplemeéhidenture. The Trustee is hereby directed taeteeth:
Pledge and Security Agreement and to perform itSedluas specified therein. Pursuant to the Plemlyd Securit
Agreement, the obligations of the Company with eespo the Notes will be initially secured by aftipriority lien, equall
and ratably, on a specified pool of assets owne@Ibggor (as fully described in the Pledge and fycAgreement, th
“Collateral”). Pursuant to the Pledge and Security AgreemenCdtiateral is being pledged by Pledgor to the Teesto
the benefit of the Holders of the Notes. Subjeatdrtain conditions set forth therein, the Complaag the right, in its sc
discretion, to make Collateral substitutions. TRedge and Security Agreement describes, withamitdtion, the
Company’s right to make Collateral substitutiond #me release of the Trustee’s security interegtenCollateral.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 501hef Base Indentut
shall include (i) the Company’s or Pledgodefault in the performance, or breach of any cawe or representation &
warranty in the Pledge and Security Agreement, @mdinuance of such default or breach (without stetault or breac
having been waived in accordance of the provisairttis Indenture) for a period of 90 days aftesrthhas been given,
registered or certified mail, to the Company arelRtedgor by the Trustee if it has notice or ackmalwledge of such eve
of default or to the Company, the Pledgor and thesfEe by the Holders of at least 51% in princigadount of th
Outstanding Notes a written notice specifying sdefault or breach and requiring it to be remedied stating that su
notice is a “Notice of Defaultunder the Indenture, (ii) the repudiation or disafétion by the Company or the Pledgo
its material obligations under the Pledge and SgcAgreement, and (iii) the determination in aigidl proceeding that tl
Pledge and Security Agreement is unenforceablenalid against the Pledgor for any reason with eespo a materi
portion of the Collatera

Section 1.07 Maturity Date.

The Notes will mature on June 2, 2014, the CredieDhat is the final date of Stated Maturity wrspect to the
Notes.

Section 1.08 Further Issues.




Without the consent of Holders of not less than Sff%e principal amount of the outstanding Noths, Compan
will not issue additional Notes secured by the &elal. However, the Company has the right, frone tto time, withot
the consent of the Holders of the Notes, but inglance with the terms of the Indenture, issue 08ecurities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes may be redeemed by the Company in its distretion at any time, in whole or in part, itk an)
penalty, premium or fee, at a price equal to 100%e principal amount then outstanding, plus aedrand unpaid intere
if any, through the date of redemption. The Congp@nobligated to use commercially reasonable &fftw redeem tt
Notes from the Holders on a pro rata basis; pralitewever, that the Company will not be obligatededeem fractior
of Notes. In the event of a redemption, the Company will eanstices of redemption to be emailed to the eaddres
associated with each respective Holder'$i&lil Investors Club account in accordance withtdrens and conditions ¢
forth in the Base Indenture.

The Notes are not subject to any sinking fund, #twledCompany is not obligated to repay any princgral intere:
due on the Notes before such payments becomeFhrethe avoidance of doubt, Articles XlIl and Xlibrdained in th
Indenture will not be applicable to the Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, diotywithout limitation the payment due on eachedatt State
Maturity with respect to the Notes, will be credit® each Holder’'s UHaul Investors Club account, in U.S. dollars. e
avoidance of doubt, Article XIV of the Indenturellwiot be applicable to the Notes.

Principal and interest payments on the Notes valldeposited by or on behalf of the Company into onenore
segregated accounts maintained by Servicer (asedein Section 1.16 below) (collectively, the “list®ent Account)
with a third party financial institution. Serviceam behalf of the Company, will maintain sabeounts under the Investm
Account for each Holder, which are referred to dsHaul Investors Club accounts”. TheH&ul Investors Club accoul
are record-keeping sudecounts under the Investment Account that arelyw@ministrative and reflect balances
transactions concerning the funds of each Hold#r mspect to the Notes. Funds in the InvestmecbAnt will always b
maintained at an FDIC member financial institution.

Cash funds may remain in a Holder'sHaul Investors Club account indefinitely and wilbtnearn interest. Up:
request by a Holder, made through the U-Haul Irores€lub website and such Holder’'sHawul Investors Club accou
but subject to specified hold periods as discldeettie Terms of Use, the Company will transferwdt cause Servicer
transfer, funds in such Holder’'s U-Haul InvestoidsiiCaccount to such Holder'linked U.S. outside bank account, t
transfer through the ACH System, provided such suse not already committed to the purchase ofr &keurities, or 1
offset any fees payable by such Holder, pursuatitedJ-Haul Investors Club.




Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between nmsnolbehe UHaul Investors Club through privately negotie
transactions, as to which neither the CompanySterwicer, the Trustee, nor any of their respediffiiates will have an
involvement. The Notes are not being listed on segurities exchange, and there is no anticipatddiqgpmarket for th
Notes.

Upon a transfer of one or more Notes following &ately negotiated transaction with another memtfethe
Company’s U-Haul Investors Club, the transferorttia@sferee and must notify the Company throughtéaul Investor
Club website. Thereafter, the Company will recagrihe transfer and register the applicable notes in the name o
transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Nodegfer permitted by Section 1.11 of this Suppleisidndentur:
equal to $25.00 per transaction, assessed todhsféror. Such fee will be automatically dedudted the funds in suc
Holder’s U-Haul Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documectsnmunications, notices, contracts, securitiferioig
materials, account statements, agreements andtaxents, including IRS Form 1099s, arising froen thHaul Investor
Club, or required to be delivered by the Indentoreany Security Documents applicable to the Noaesl to submit &
documents, statements, communications, recordsaices due from the Holders to the Company, eedatally throug!
the U-Haul Investors Club website and the HoldérdHaul Investors Club accounts. In addition, theUsiec Registra
agrees to deliver on behalf of the Trustee, andHibleers of the Notes agree to receive, electrdlgitarough the UHaul
Investors Club website and the HoldersHaul Investors Club accounts, all reports of thestee required to be delive
to the Holders of the Notes pursuant to the Indenfuncluding, without limitation, Section 703 dfe Base Indenture)
any Security Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indenttoehe contrary, no Place of Payment for the Nateall b
maintained by the Company. The Notes may onlyresgmted or surrendered for payment, surrendereedestration c
transfer or exchange, or surrendered in connewtitinan optional redemption by the Company desdribeSection 1.09 «
this Supplemental Indenture, electronically throtlgd Company’s U-Haul Investors Club website.

Section 1.15 Security Registrar and Paying Agent.

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

Section 1.16 Non-Applicable Provisions.




The Notes will not (i) be convertible into and/ocichangeable for Common Stock or other securitiggaperty, (ii
be issuable upon the exercise of warrants, ork@guaranteed by any Person on the date of issudiiee Company w
not pay 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 Supplemdnti#nture, be issued by the Company in the fornvigeal ir
Section 1.02.

ARTICLE THREE

MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpardr more of the Holders, or the Trustee on lbeti@ne o
more of the Holders, on the other hand, are un@blesolve any dispute, claim or controversy betwdem (“Disputey
related to the Indenture, the Notes or thél&lsl Investors Club, as applicable, such partieseatp submit the Dispute
binding arbitration in accordance with the follogiterms:

(@) Any party in its reasonable discretion may givétten notice to the other applicable parties tha
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days afteremt of such notice, t
receiving parties shall submit a written responi$ehe Dispute remains following the exchange fté tvritten notice ar
response, the parties involved in the Dispute shaliually select one arbitrator within fifteen (1&lendar days of rece
of the response and shall submit the matter toaHatrator to be settled in accordance with thest®n 3.01(a). If the:
parties cannot mutually agree on a single arbitrdtwing such fifteen (15) day period, these parsikall no later than t
expiration of that fifteen (15) day period jointubmit the matter to the American Arbitration Asation (“AAA”) for
expedited arbitration proceedings to be conductédesAAA offices, or at another mutually agreedbleation, in Phoeni.
Arizona pursuant to the Association Commercial &étion Rules then in effect (the “Rules”yhe AAA will follow the
Rules to select a single arbitrator within fiftegkb) calendar days from the date the matter istljoisubmitted to th
AAA. The arbitrator (whether selected by the metor by the AAA) shall hold a hearing within foftye (45) calende
days following the date that the arbitrator is sedd and shall provide a timeline for the partesabmit arguments a
supporting materials with sufficient advance notmenable the arbitrator to hold the hearing witthiat fortyfive (45) da
period. The arbitrator shall issue a tentativéngulvith findings of fact and law within fifteen %) calendar days after 1
date of the hearing. The arbitrator shall provide parties an opportunity to comment on the tergatuling within ¢
timeframe established by the arbitrator, provideat the arbitrator shall render a final ruling witkhirty (30) calendar da
after the date of the hearing. The arbitrator




shall have the authority to grant any equitable kgyal remedies that would be available in anygiadiproceeding 1
resolve a disputed claim, including, without lintibes, the authority to impose sanctions, includaigprneys’fees an
costs, to the same extent as a competent cowatwodi equity.

(b) The Company, Trustee and each of the Holders @getgudgment upon any award rendered b
arbitrator may be entered in the courts of the eStit Arizona or in the United States District Cgufbcated i
Arizona. Such court may enforce the provisionshed Section 3.01(b), and the party seeking enfosse shall be entitle
to an award of all costs and fees, including reablenattorneysfees, to be paid by the party against whom enfoecens
ordered. The parties involved in a Dispute maynteate any arbitration proceeding by mutually resa any Disput
prior to the issuance of a final arbitration rulipgrsuant to this Section 3.(

(c) For the avoidance of doubt, where a disputeearirelated to the Indenture, the Notes, thEaul
Investors Club or the Security Documents applicabline Notes between (i) the Trustee and the Cagnfather than wit
respect to when the Trustee is acting on behatinaf or more of the Holders), (ii) the Trustee aneé or more of tF
Holders, or (iii) the Trustee and any third pathen in no event will the arbitration provisiond &&th in this Section 3.(
apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemémdehture, is in all respects ratified and con&dnand thi
Supplemental Indenture will be deemed part of tigdehture in the manner and to the extent hereinttzerein providec
providedthat the provisions of this Supplemental Indentapply solely with respect to the Notes and notrig athe
Securities that may be issued pursuant to théaut Investors Club. To the extent there is a lectrbetween the Indentu
and this Supplemental Indenture with respect td\ibies, the terms of this Supplemental Indentutegevern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coypad not by the Trustee, and the Trustee assunw
responsibility for the correctness thereof. Theistee makes no representation as to the validitguéficiency of thi:
Supplemental Indenture, the Pledge and Securityedsgent or the Collateral (as defined in the Pledige Securit
Agreement).

Section 3.04 Governing Law.

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

Section 3.05 Separability.
In case any one or more of the provisions containglis Supplemental Indenture, the Notes will &0y reason t

held to be invalid, illegal or unenforceable in aegpect, such invalidity, illegality or unenforbday will not affect any
other provisions of this Supplemental




Indenture or of the Notes, but this Supplementdeiiure and the Notes will be construed as if snehlid or illegal o
unenforceable provision had never been containezlrher therein.

Section 3.06 Counterpatrts.

This Supplemental Indenture may be executed innamyber of counterparts each of which will be amgioal;, bu
such counterparts will together constitute but and the same instrument. This Supplemental Indentill be effectivi
when one or more counterparts has been signedebyaitiies hereto and delivered (including by etettr transmission) -
the other parties.

[ Signature Pages Follow ]




[Signature page to Third Supplemental IndentureieS&JIC-05A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedf &se
day and year first above written.

AMERCO, as the Company

By:

Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

By:

Name:
Title:




EXHIBIT A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of March 1, 2011,
and among AMERCO, a Nevada corporation (tl@'mpany”), U-Haul Co. of Florida, a Florida corporation and nedi
subsidiary of the Company UHC Florida "), U-Haul Leasing & Sales Co., a Nevada corporationiaduect subsidiar
of the Company (‘UHLS ”, and together with UHC Florida, Pledgor ”), and U.S. Bank National Association, a nati
banking association in its capacity as Trustee utigelndenture (the Trustee™”).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febradry2011, by and between
Company and the Trustee (thB&se Indenture”), and the Third Supplemental Indenture relating ®&4% Secured Not
due 2014, dated as of the date hereof, by and batiiee Company and the Trustee (tHeupplemental Indenture”; the
Base Indenture and the Supplemental Indentureatoidy the “Indenture ”), the Company is authorized to issue f
time to time a series of its notes to be knowna%4% Secured Notes Series UIC-05A due 2014” éodiely the “Notes
"). Capitalized terms not defined in this Agreerngimall have the meanings given to them in therhde.

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the Notes
secured by a first priority lien, equally and rdyalon the assets owned by Pledgor describétkmbit A hereto.

C. The Pledgor is willing to grant the Tees for the benefit of the holders of the Notég (tHolders "), such firs
priority lien on such equipment, on the terms amditions set forth hereil

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

* Collateral " means (i) the property of Pledgor describedEnhibit A , as amended from time in accorde
with the terms hereof, and (i) all Proceeds ofhspmoperty.

“ Company” shall include both of the named Company and angrd®@rson at any time assuming or other
becoming primarily liable for all or any part ofettObligations under the Financing Documents, inolydhe truste
and the debtor-in-possession in any bankruptcynaitas proceeding involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesafirdher documents entered |
by the Company or the Pledgor with respect to thkgations.




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

“ Lien ” means any mortgage, deed of trust, deed to se@loe pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easgnencumbrance, preference, priority or otheusgcagreement «
preferential arrangement of any kind or nature wd@yer on or with respect to such property or assenditional sa
or other title retention agreement having subsadiptihe same economic effect as any of the foreggbrovidedthat ir
no event shall an operating lease be deemed tditcas Lien.

“ Obligations ” means (i) all principal, interest, penalties, faedemnifications, reimbursements, damages
other liabilities payable under the Notes and tidehture and all other obligations, liabilities andebtedness of eve
kind, nature and description owing by the Compangieu the Notes and the Indenture, in each casehathabw o
hereafter existing, direct or indirect, absolute contingent, due or not due, primary or secondéquidated o
unliquidated, renewed or restructured, whetheratrfrom time to time decreased or extinguished latelr increase
including all such obligations which would becomedout for the operation of the (A) automatic staler Sectio
362(a) of the Bankruptcy Code, (B) Section 502(b)he Bankruptcy Code, or (C) Section 506(b) of Benkruptc
Code, including interest accruing under the Noted &he Indenture after the commencement of an \esac)
Proceeding, whether or not allowed or allowabla atim in such Insolvency Proceeding, and (liptier obligation:
liabilities and indebtedness of every kind, natane description owing by the Pledgor hereundeeaith case whett
now or hereafter existing, direct or indirect, dbs® or contingent, due or not due, primary or seleoy, liquidated ¢
unliquidated, renewed or restructured, whetheratrfrom time to time decreased or extinguished latelr increase
including all such obligations which would becomedout for the operation of the (A) automatic stewder Sectio
362(a) of the Bankruptcy Code, (B) Section 502(b)he Bankruptcy Code, or (C) Section 506(b) of Benkruptc
Code, including interest accruing hereunder afier tommencement of an Insolvency Proceeding, whetheo
allowed or allowable as a claim in such InsolverRipceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goegrtincharges or levies, either not delinquent
or being contested in good faith and for whichRhedgor maintains adequate reserves in accordaitit&A&AP; and

(b) Materialmen’s, mechanic’s, repairmen’s or othee likens arising in the ordinary course of
business and which are not delinquent for more #tadays or are being contested in good faith lpyapiate
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 effeghftone to time, of the State of New York o
any other state the laws of which are required@salt of such law to be applied in connectiorhvpérfection of security
interests.

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

2. Grant of Security Interest . As an inducement for the Holders to purchaseNb&s, and to secure
complete and timely payment, performance and digehm full, as the case may be, of all the Oblaat, the Pledg
hereby unconditionally and irrevocably pledges grahts to the Trustee, for the benefit of the Hadend the Trustee
continuing security interest in and to, and a Lagainst the Collateral. Notwithstanding any prmnshereof or any of tt
other Financing Documents, none of the CompanyPtedgor or the Trustee has any obligation to raanand keep tt
Collateral in good condition, repair and workingler.

3.  No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argoty of prompt an
punctual payment of the Obligations, whether aestanaturity, by acceleration or otherwise, andasmerely a guaran
of collection. The Pledgor has and shall have ersgnal liability or obligation with respect to pagnt of the Obligation
which are payable solely by the Company.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢odil cause the filing
financing statements, without notice to the Pledgath all appropriate jurisdictions to perfect protect the Trustee’
interest or rights hereunder. The Pledgor sh&é &l actions reasonably requested by the Compapsgrfect and to gi\
notice of the Trustee’s Lien against the Collatefed the extent perfection of the Trustediterest or rights hereun:
requires the modification of one or more certifegsadf title, if any, representing the Collaterapn the request from tir
to time by the Trustee, the Pledgor shall provite Trustee with a list of all such certificatestide issued in electron
form by the relevant governmental department, dé ageany applications for such certificates detsubmitted with th
relevant governmental department and such othernvdtion as the Pledgor has in its possessiorecetatsuch certificat
of title.

5. Release of Security Interest; Substitution of Colleeral . The Trustee Lien against any equipment
property constituting Collateral shall be automealticreleased upon (i) the sale or other dispasiod such equipment
property to a buyer in the ordinary course of bess in accordance with Sectic-320 of the UCC, or (ii) a casualty I
of such equipment or property, provided that thasiees Lien attaches to the Proceeds, if any, of suspadgition o
loss. In addition, the Company shall have thetrighm time to time, so long as no Event of Defaists, to have ti
Trustees Lien against any equipment, property or Proceedstituting Collateral released by the Trusteeyiged that th
Company causes one or more of the Pledgor, andiprother third parties or Affiliates of the Compafsach, an “
Additional Pledgor ") to pledge, in replacement of such Collateral, odwgripment or property with a value, as deterrr
by the Company in its reasonable discretion, thaoit less than the value of such Collateral atithe of substitution; ar
provided further that if an Additional Pledgor pied any such equipment or property in replacentereof, then tr
Company, such Additional Pledgor and the Trustesl gitomptly enter into separate pledge and secagreement |
substantially the form of this Agreement, grantihg Trustee, for the benefit of the Holders, a




first priority lien, equitably and ratably, in suelquipment or property, on such terms and conditsw®t forth therein (eac
a “ New Pledge and Security Agreement). The Company shall exercise such right by delivetimghe Trustee ¢
officers’ certificate in the form attached heresoExhibit B (the “ Officers’ Certificate "), which shall provide the Trust
with notice of the equipment, property or Proceeasstituting Collateral for which the Trustedien is requested to
released, and shall describe the equipment or gyofieat is requested to replace such Collaterad, \&@hich shall certif
that the Company has determined, in accordancethiglSection 5, that the value of such equipmemiroperty is not le:
than the value of the Collateral to be releasenhftioe Trustees Lien at the time of substitution. The Trusteéhin five
(5) days of receipt of the Company’s OfficeCertificate, shall provide the Company and theel§br with a written notic
acknowledging the release and substitution of eqait or property as Collateral under this Agreenaenlt/or as collater
under a New Pledge and Security Agreement, ascaiyi. The Company shall ameghibit A  to reflect each relea
of any such equipment or property as Collateratimeder and each addition of equipment as Collatensunder pledg
by the Pledgor, as applicable. The Pledgor shké all actions reasonably requested by the Trusteeidence and to gi
effect to the addition of equipment or propertyCadlateral hereunder, as applicable. The Compéaail sot be required
obtain any appraisal of equipment or property toddeased from the Trustaelien or to be added as Collateral hereu
and/or as collateral under a New Pledge and Sgciigteement, in connection with the Compangetermination of tt
value of substitute equipment or property in acaawm with this Section 5, and neither the Compamtime Pledgor sh:
have any liability to the Trustee or the Holdersh& value of such substitute equipment or propertgubsequent
determined to be less than the value of the Collhteleased from the TrustseLien in accordance with this Sect
5. The Companyg determination as to the value of substitute eqamt or property as Collateral in accordance whik
Section 5 shall be final and binding on the Trusted the Holders, and the Trustee shall have rponssbility or liability
to the Holders or any other person with respecttoe

In addition, the Trustes’Lien against any equipment or property constigutCollateral shall be released upon
repayment in full of all Obligations and the dehyédy the Company to the Trustee of an offisezértificate substantially
the form of Exhibit C hereto.

6. Termination of Security Interest. If this Agreement is terminated, the Trussekien in the Collateral sh:
continue until the Obligations are repaid in fullpon the crediting in full of the Obligations taah Holder's UHaul
Investors Club account and the termination of tleée and payment to the Trustee of all amountsaddeowing to it, th
Trustee shall, at the Pledgersole cost and expense, release its Liens in dfiat€al and all rights therein shall rever
the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withouthgj\notice to the Pledgor or obtaining
the Pledgor’s consent and without affecting thel§be’s liability for the Obligations to the extes¢scribed herein, from
time to time, to:

(@) compromise, settle, renew, extend the time for gaywmchange the manner or terms of payr
discharge the performance of, decline to enforcaglease all or any of the Obligations; grant otimelulgences to tt
Company in respect thereof, or modify in any manaay documents (other than this Agreement) relatmghe
Obligations, in each case




(other than with respect to decisions not to er&@@ned to grant indulgences) in accordance withrfeimg Documents;
(b) declare all Obligations due and payable upon tleeiroence of an Event of Default;

(c) take and hold security for the performance of tiigations and exchange, enforce, waive and re
any such security;

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

(e) release, surrender or exchange any deposits or ptheerty securing the Obligations or on whick
Trustee at any time may have a Lien; release, isutesor add any one or more endorsers or guaraofothe Obligation:
or compromise, settle, renew, extend the time &yngent, discharge the performance of, decline torea, or release all
any obligations of any such endorser or the Pledgoother Person who is now or may hereafter beldian an
Obligations or release, surrender or exchange apgsits or other property of any such Person; and

(H apply payments received by the Trustee from the g2oy, if any, to any Obligations, in such order as
the Trustee shall determine, in its sole discretion

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

() any defense based upon any legal disability orrallb&nse of the Company, or by reasc
the cessation or limitation of the Compasiability from any cause (other than full paymenhtall Obligations), includin
failure of consideration, breach of warranty, sawf frauds, statute of limitations, accord aniisézaction, and usury;

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

(i)  any defense based upon any lack of authority obtfieers, directors or agents acting or
purporting to act on behalf of the Company or aefedt in the formation of the Compar

(iv) any defense based upon the application by the Coynpfethe proceeds of the Notes for
purposes other than the purposes represented I§otheany to the Trustee or the Holde

(v) any defense based on the Pledgor’s rights, undertstor otherwise, to require the Trustee to
sue the Company or otherwise to exhaust its rightsremedies against the Company or any other Persagainst any
other collateral before seeking to enforce thise&gnent;




(vi)  any defense based on the Trusie®ilure at any time to require strict performairgethe
Company of any provision of the Financing Documanrtdy the Pledgor of this Agreement. The Pledagrees that r
such failure shall waive, alter or diminish anyhtigpf the Trustee thereafter to demand strict ccanpke and performan
therewith. Nothing contained herein shall prevtbiet Trustee from foreclosing on the Lien of anyeotbecurity agreeme
or exercising any rights available to the Trusted¢under, and the exercise of any such rights$ sbatonstitute a legal
equitable discharge of the Pledgor;

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

(viii)  any defense based upon the Trustee’s electionyofesnedy against the Pledgor or the
Company or both; any defense based on the ordehich the Trustee enforces its remedies;

(ix) any defense based on (A) the Trustemirrender, release, exchange, substitution,ndpaiith
or taking any additional collateral, (B) the Truesteabstaining from taking advantage of or realizipgn any Lien or oth
guaranty, and (C) any impairment of collateral seguthe Obligations, including, but not limited tbe Companys failure
to perfect, or maintain the perfection or priowty a Lien in such collateral,

(x) any defense based upon the Trustee’s failure tdodis to the Pledgor any information
concerning the Company’s financial condition or atiyer circumstances bearing on the Company’staldipay the
Obligations;

(xi) any defense based upon any statute or rule of lashwprovides that the obligation of a
surety must be neither larger in amount nor in@tingr respects more burdensome than that of aijpainc

(xif)  any defense based upon the Trustee’s electiomyip@ceeding instituted under the
Bankruptcy Code, of the application of Section (b)(P) of the Bankruptcy Code or any successoutgat

(xiif)  any defense based upon any borrowing or any gfamt.@n under Section 364 of the
Bankruptcy Code;

(xiv)  any defense based on the Trustee’s failure tollgeedt or to act in a commercially
reasonable manner, or to satisfy any other staridgrdsed on a secured party, in exercising riglitis Kespect to collater
securing the Obligations;

(xv)  notice of acceptance hereof; notice of the exigeaeation or acquisition of any Obligati
notice of any Event of Default; notice of the ambahthe Obligations outstanding from time to tinmatice of any othe
fact which might increase the Pledgorisk; diligence; presentment; demand of paymerdtest; filing of claims with
court in the event of the Compasyinsolvency Proceeding and all other notices ardathds to which the Pledgor mi
otherwise be entitled (and agrees the same shalhaee to be made on the Company as a conditiocegeat to th
Pledgor’s obligations hereunder);




(xvi) any defense based on the Trustee’s failure to itiek from stay or adequate protection in
the Company’s Insolvency Proceeding or any otheomaomission by the Trustee which impairs Pledg@rospective
subrogation rights;

(xvii)  any defense based on legal prohibition of the Bristacceleration of the maturity of -
Obligations during the occurrence of an Event ofaDi or any other legal prohibition on enforcemehtiny other right ¢
remedy of the Trustee with respect to the Obligegtiand the security therefor; and

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

(b) The Pledgor agrees that the payment of all sumakpayunder the Financing Documents or any
thereof or other act which tolls any statute ofitations applicable to the Financing Documents Istiatilarly operate t
toll the statute of limitations applicable to Pledg liability hereunder.

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any payment o
Obligations made hereunder through enforcemerttet_ten against any of the Collateral, whether laywf subrogatiol
reimbursement or otherwise, until (i) the prior pent, in full and in cash, of all Obligations amjl the termination of th
Notes.

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

(@) UHC Florida’s name as of the date hereof as it appears inabffiings in the state of its incorporati
is U-Haul Co. of Florida, and its organizational idecation number issued by its state of incorporatis
361143; UHLS’s name as of the date hereof aspeays in official filings in the state of its ingaration is UHaul
Leasing & Sales Co., and its organizational idez@tfon number issued by its state of incorporaiso@120-1968.

(b) the Pledgors execution, delivery and performance of this Agreet (i) do not contravene any law
any contractual restriction binding on or affectthg Pledgor or by which the Pledgogssets may be affected; and (i
not require any authorization or approval or otheron by, or any notice to or filing with, any ethPerson except such
have been obtained or made;

(c) there are no conditions precedent to the effectigemf this Agreement, and this Agreement shaith
full force and effect and binding on the Pledgoohthe date hereof, regardless of whether thet@eusr the Holders obt¢
collateral or any guaranties from other Persortakes any other action contemplated by the Pledgor;

(d)  this Agreement constitutes the legal, valid anddinig obligation of the Pledgor, enforceable
accordance with its terms, except as the enforligabiereof may be subject to or limited by banstay, insolvency
reorganization, arrangement, moratorium or othailar laws relating to or affecting the rights eéditors generally and |
general principles of equity; and




(e) the Pledgor has established adequate means ohiolgtdrom sources other than the Trustee,
continuing basis, financial and other informatioartpining to the Company’ financial condition and the status
Companys performance of obligations imposed by the Finramdocuments, and the Pledgor agrees to keep ambéy
informed from such means of any facts, events munistances which might in any way affect the Pbedg risks
hereunder and neither the Trustee nor any of tHdd#® has made any representation or warrantyetd’tedgor as to a
such matters.

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

(@) The Pledgor shall not change its name or jurisoiictf organization without giving thirty (30) days’
prior written notice to the Trustee; a

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

(c) During the continuance of an Event of Default, pneceeds payable under any liability policy, to
extent that they relate to the Collateral, shallpagable to the Trustee on account of the Obligatiorhe foregoir
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall hé&eeoption, but ne
the obligation, of applying such proceeds towardrdplacement or repair of destroyed or damageldt€ml; provided thi
any such replaced or repaired property (i) shathfoequal or like value as the replaced or repaetiateral, as determin
by the Company in its reasonable judgment in a@wd with Section 5, and (ii) shall be deemed @i in which th
Trustee has been granted a first priority Lien.

(d) The Pledgor shall notify the Trustee and the Companvriting promptly, but in no event more than
two business days after the occurrence of an avieich constitutes a breach of its obligations dretuunder this
Agreement.

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

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

(@) Each Holder, by acceptance of its Note, appoints Tnustee to act as its agent under
Agreement. Each Holder hereby irrevocably autlesrithe Trustee to take such action on its behaéwuthe provisions
this Agreement and the other documents relatirthedCollateral (together with this Agreement, tifeeturity Document:
") and to exercise such powers and to perform suclesdbereunder and thereunder as are specificalggaled to ¢
required of the Trustee by the terms hereof antetieand such other powers as are reasonably meid#hereto and tl
Trustee shall hold all Collateral, charges andeotibns received pursuant to this Agreement, ferrdtable benefit of tl
Holders. The Trustee may perform any of its dutieseunder by or through its agents or employéeassto any matters n
expressly provided for by this Agreement the Tresteall not be required to exercise any discratiotake any action, b
shall be required to act or to refrain from actfagd shall be fully protected in so acting or refirg from acting) upon tt
instructions of the Required Holders, and such




instructions shall be binding; providechowever, that the Trustee shall not be required to take ation which in th
Trustees reasonable discretion exposes it to liabilitywdrich is contrary to this Agreement, the Indentarethe othe
Security Documents or applicable law unless thestBiis furnished with an indemnification by theldéos acceptable
the Trustee in its sole discretion with respectrdtee and the Trustee shall not be responsible fgr misconduct ¢
negligence on the part of any of the agents appodimtith due care by the Trustee. The Trustee $izale no duties
responsibilities except those expressly set famtthis Agreement. The Trustee shall not be undgrabligation to an
Holder to ascertain or to inquire as to the obsaear performance of any of the agreements caddm or conditions ¢
this Agreement or any of the other Security DocutsieiThe Trustee shall not have by reason of tigiedment a fiducia
relationship in respect of any Holder; and nothimghis Agreement, expressed or implied, is intehtte or shall be ¢
construed as to impose upon the Trustee any olgliggain respect of this Agreement except as exfyress forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, lieens
other disposition of the Collateral. The Obligasoshall not be affected by any failure to take atgps to perfect tl
Trustees Liens or to collect or realize upon the Colladtenar shall loss of or damage to the Collaterldase the Compa
from any of the Obligations or the Pledgor fromatdigations hereunder.

(c) The Pledgor shall remain liable under each of dstacts and each of its licenses relating tc
Collateral. Neither the Trustee nor any Holderllshave any obligation or liability under any sucbntract or license |
reason of or arising out of this Agreement. Naitiwe Trustee nor any Holder shall be requiredidigated in any mann
to perform or fulfill any of the Pledga@’obligations under or pursuant to any such contraticense or to enforce any
the Pledgor’s rights under or pursuant to any @mtor license.

(d) In no event shall the Trustee or any Holder be aesiple or liable for special, indirect,
consequential loss or damage of any kind whatso@weluding, but not limited to, loss of profit)ré@spective of wheth
the Trustee has been advised of the likelihoodiolfi$oss or damage and regardless of the formtmfrac

(e) In acting hereunder, the Trustee shall be entittedll of the rights, protections, privileges .
immunities afforded to the Trustee under the Indentand all such rights, protections, privilegesl anmunities ar
incorporated by reference herein and shall inutbedenefit of the trustee herein.

(H  No provision of this Agreement shall require theiStee to expend or risk its own funds or other
incur any financial liability in the performance afy of its duties hereunder or any exercise of ragiyts or powers if
shall have reasonable grounds for believing theayment of such funds or indemnity satisfactoryt elgainst such risk
liability is not reasonably assured to it and nofhéhe provisions contained in this Agreement shadjuire the Trustee
perform or be responsible for the performance gf@rthe obligations of the Company or the Pled

(@) The Trustee shall not be deemed to have noticeyfratter including without limitation any default
or Event of Default or any breach by the PledgaherCompany




unless one of its Responsible Officers has actnaiWkedge thereof or written notice thereof is reediby the trustee a
such notice references this Agreement or the Indent

(h) For the avoidance of doubt, notwithstandamything herein or in the Indenture to the comtraine
Trustee shall only be liable to the extent of adiigns specifically imposed upon and undertakethbytrustee as pledc
hereunder and the Trustee shall only be liabl&¢oeixtent of its gross negligence or willful misdoot in connection wit
its duties hereunder.

13. Remedies and Rights During Event of Default

(@) In addition to all other rights and remedies grdriteit under this Agreement, the Indenture, andeu
any other instrument or agreement securing, evidgmar relating to any of the Obligations, duririge tcontinuance of a
Event of Default, the Trustee may exercise alltsgdnd remedies of a secured party under the U@ithout limiting the
generality of the foregoing, the Pledgor expresgsees that in any such event the Trustee or agnytagting on behalf
the Trustee, without demand of performance or ottemand, advertisement or notice of any kind (ei¢lee notic
specified below of time and place of public or pt&v sale) to or upon the Pledgor or any other Rgband each of whic
demands, advertisements and notices are herebgsskpmwaived to the maximum extent permitted byUWi@&C and othe
applicable law), may forthwith enter upon the pressi of the Pledgor where any Collateral is loc#éitedugh selfnelp
without judicial process, without first obtainingf@al judgment or giving the Pledgor or any otli®ggrson notice ai
opportunity for a hearing on the Trusteelaim or action and may collect, receive, assemmlocess, appropriate :
realize upon the Collateral, or any part thereaf] enay forthwith sell, lease, license, assign, @waeoption or options
purchase, or sell or otherwise dispose of and eetive Collateral (or contract to do so), or anst gfgereof, in one or mo
parcels at a public or private sale or sales, atexgchange at such prices as it may deem acceptablgash or on credit
for future delivery without assumption of any ctedsk. The Trustee or any Holder shall have tightrbut not th
obligation upon any such public sale or sales &mdhe extent permitted by law, upon any such peisale or sales,
purchase for the benefit of the Trustee and Holdeeswhole or any part of the Collateral so stiek of any right or equi
of redemption, which equity of redemption the Pladgereby releases. Such sales may be adjourmedasntinued fror
time to time with or without notice. The Truste®ah have the right to conduct such sales on tleeldgrs premises (
elsewhere and shall have the right to use the Bl&zigpgremises without charge for such time or timeghasTruste
reasonably deems necessary or advisable.

(b) The Pledgor further agrees, at the Trustegetjuest, to provide such information as may leziee t
enable the Trustee to assemble the Collateraltarttle extent required by the UCC, to make it amd to the Trustee a
place or places designated by the Trustee whicliem®onably convenient to the Trustee and the Bieddhether at tt
Pledgors premises or elsewhere. Until the Trustee is &bleffect a sale, lease, or other disposition ofiaeral, th
Trustee shall have the right to hold or use Caitdfeor any part thereof, to the extent that itrdeeappropriate for tt
purpose of preserving the Collateral or its valuéoo any other purpose deemed appropriate by thstde. The Trust
shall have no obligation to the Pledgor to maintaipreserve the rights of the Pledgor as agamst parties with respe
to Collateral while Collateral is in the Trustep@ssession. The Trustee may, if it so elects, seek
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the appointment of a receiver or keeper to takegemson of Collateral and to enforce any of thesteres remedies (for tf
benefit of the Trustee and the Holders), with resge such appointment without prior notice or lm@gras to suc
appointment. The Trustee shall apply the net mds®f any such collection, recovery, receipt, appation, realization «
sale to the Obligations as provided herein antiénndenture, and only after so paying over sutipraczeeds, and after
payment by the Trustee of any other amount requisedny provision of law, need the Trustee accdonthe surplus,

any, to the Pledgor. To the maximum extent peeaitby applicable law, the Pledgor waives all claiasmages, ai
demands against the Trustee or any Holder arisim@fothe repossession, retention or sale of thiéatéoal except such

determined by a court of competent jurisdictioraifinal nonappealable judgment to have resultedgmily from the gros
negligence or willful misconduct of the Trusteesoch Holder. The Pledgor agrees that ten (10)’ day® written notici
by the Trustee of the time and place of any puddie or of the time after which a private sale @ke place is reasona
notification of such matters. The Company shathae liable for any deficiency if the proceeds of&ale or dispositic
of the Collateral are insufficient to pay all Oladigons, including any reasonable attorneys’ feestber out-ofpocke
expenses actually incurred by the Trustee or arlgéddo collect such deficiency.

(c) Except as otherwise specifically provided herdie, Pledgor hereby waives presentment, demand,
protest or any notice (to the maximum extent paediby applicable law) of any kind in connectiorthwthis Agreement ¢
any Collateral.

(d) To the extent that applicable law imposes dutietherTrustee to exercise remedies in a commer
reasonable manner, the Pledgor acknowledges ardsatrat it is not commercially unreasonable ferTiustee (i) to fa
to incur expenses reasonably deemed significarthéyTrustee to prepare Collateral for dispositi@ip,to fail to obtair
third party consents for access to Collateral talisposed of, or to obtain or, if not required liiey law, to fail to obtai
governmental or third party consents for the caibecor disposition of Collateral to be collecteddisposed of, (iii) to fa
to remove Liens on or any adverse claims againBa€aal, (iv) to advertise dispositions of Collatkthrough publicatior
or media of general circulation, whether or not@adlateral is of a specialized nature, (v) to eahiother Persons, whet
or not in the same business as the Pledgor, faesgns of interest in acquiring all or any paortaf such Collateral, (v
to hire one or more professional auctioneers tastags the disposition of Collateral, (vii) to dispe of Collateral k
utilizing Internet sites that provide for the aoctiof assets of the types included in the Collamrghat have the reasona
capacity of doing so, or that match buyers ancesebf assets, (viii) to dispose of Collateraiwinolesale rather than ret
markets, (ix) to disclaim disposition warrantiesgls as title, possession or quiet enjoyment, (}purchase insurance
insure the Trustee against risks of loss, collaatiodisposition of Collateral or to provide to fheistee a guaranteed ret
from the disposition of Collateral, or (xi) to tlextent deemed appropriate by the Trustee, to olbh@rservices of oth
brokers, investment bankers, consultants and qiteéessionals to assist the Trustee in the cotiaatir disposition of ar
of the Collateral. The Pledgor acknowledges thatgurpose of this Section 13(d) is to provide eghaustive indicatior
of what actions or omissions by the Trustee wowtlhe commercially unreasonable in the Trustexercise of remedi
against the Collateral and that other actions oissions by the Trustee shall not be deemed comallgreinreasonab
solely on account of not being indicated in thist®a 13(d). Without limitation upon the foregoingpthing contained
this Section 13(d) shall be construed
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to grant any rights to the Pledgor or to impose @umyes on the Trustee that would not have beentggdeor imposed by tr
Agreement or by applicable law in the absence isf$lection 13(d).

(e) Notwithstanding any provision to the contrary comed in this Agreement, the Trustee shall nc
required to obtain title to any Collateral that stitutes real property as a result of or in lieufaeclosure or otherwi:
acquire possession of, or take any other actioh vaspect to, any such Collateral if, as a resulirny such action, tt
Trustee for itself or on behalf of the Holders wibbk considered to hold title to, to be a “mortgagepossessiondf, or tc
be an “owner” or “operator'of such Collateral within the meaning of the Conhemsive Environmental Respor
Compensation and Liability Act of 1980, as amenttedh time to time, or any comparable law, unless Tmustee h:
previously determined based on its reasonable jedgrand a report prepared by an independent Pevionregularl
conducts environmental audits using customary imgssandards, that:

(i) such Collateral is in compliance with applicablesismnmental laws or, if not, that it would
in the best economic interest of the Holders t@ talich actions as are necessary to bring the @allahto complianc
therewith; and

(i)  there are no circumstances present at such Callatelating to the use, managemen
disposal of any hazardous substances, hazardousriagt hazardous wastes, or petroldoesed materials f
which investigation, testing, monitoring, contaemh, cleandp or remediation could be required under any fadstate c
local law or regulation, or that if any such madésiare present for which such action could beireduthat it would be |
the best economic interest of the Holders to taloh sictions with respect to the affected Collateral

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

During the continuance of an Event of Defaulth# fTrustee determines that it is in the best ecanotterest of th
Holders to take such actions as are necessaryirtg any such Collateral into compliance with apglie environment
laws, or to take such action with respect to thetaioment, cleamp or remediation of hazardous substances, hazs
materials, hazardous wastes, or petroldaaved materials affecting any such Collateral, tihenTrustee shall take st
action as it deems to be in the best economicastaf the Holders. The cost of any such compéanontainment, clean
or remediation shall be advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the tBreisas its lawful attorney-ifact,
exercisable during the continuance of an Event efallt, to: (a) make, settle, and adjust all claimsler the Pledgas’
insurance policies with respect to the Collateifainy; (b) pay, contest or settle any Lien or adeeclaim in or to tr
Collateral, or any judgment based thereon, or etisertake any action to terminate or dischargestirae; and (c) trans
the Collateral into the name of the Trustee ori@ tharty as the UCC permits. The Pledgor hergipoats the Compai
as its lawful attorney-in-fact to sign the Pledganame on any
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documents necessary to perfect or continue thegerh of any security interest regardless of wietin Event of Defal
has occurred until all Obligations have been gatisin full, in cash, and the Notes have terminatéde Company
foregoing appointment as the Pledgor’'s attorneyact, and all of the Comparg/rights and powers, coupled with
interest, are irrevocable until all Obligations Bdeen satisfied in full, in cash and the Noteshauminated.

15. Cost and Expenses; Indemnification

(@) The Company agrees to pay to the Trustee, foreitetit, on demand, (i) all fees, costs and exp
that the Trustee pays or incurs as provided infémietter dated January 26, 2011 between the @oynand the Truste
and (ii) sums paid or incurred to pay any amounta&e any action required of the Pledgor under Algeeement that tt
Pledgor fails to pay or take; and (iii) costs axgpenses of preserving and protecting the Collatergbking any othe
action contemplated or required by this Agreemerthe other Security Documents. The foregoinglghat be construe
to limit any other directly contrary provisions ibfis Agreement regarding costs and expenses taideby the Pledgor
the Company.

(b) The Company will save, indemnify and keep fhrustee, and the Trusteeofficers, employee
directors and agents, and the Holders harmless &ndiagainst all expense (including reasonablereys’ fees an
expenses), loss, claim, liability or damage aristg of their actions or inaction hereunder or onmection with th
Collateral, the Indenture or any Security Documentept to the extent such expense, loss, claahility or damage
determined by a court of competent jurisdictionanfinal nonappealable judgment to have resultednftbe gros
negligence or willful misconduct of the Trustee tire Holders as finally determined by a court of peten
jurisdiction. This Section 15(b) shall be exprgssbnstrued to include, but not be limited to, suakdemnities
compensation, expenses, disbursements, advanssss]diabilities, damages and the like, as mataipeor relate to ar
environmental law or environmental matter.

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

(@) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possession or
control or in the possession or control of any agemominee of the Trustee or such Holder.

(b) The Trustee shall not be responsible for filing &ingncing or continuation statements or recor
any documents or instruments in any public offitarsy time or times or otherwise perfecting or neiimng the perfectic
of any security interest in the Collateral. TheiStee shall be deemed to have exercised reasorenielen the custody
the Collateral in its possession if the Collatesahccorded treatment substantially equal to tHathvit accords its ow
property and shall not be liable or responsibleaioy loss or diminution in the value of any of thellateral, by reason
the act or omission of any agent or bailee seleoyetthe Trustee in good faith.
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(c) The Trustee shall not be responsible for the extgtegenuineness or value of any of the Collatar
for the validity, perfection, priority or enforceaéty of the Liens in any of the Collateral, whethenpaired by operation
law or by reason of any action or omission to acite part hereunder, for the validity or suffiodgrof the Collateral or ar
agreement or assignment contained therein, fowvdtieity of the title of the Pledgor to the Colleag for insuring th
Collateral or for the payment of taxes, chargesessments or Liens upon the Collateral or otherass® the maintenar
of the Collateral.

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

17. No Waiver; Remedies Cumulative The Trustees failure, at any time or times, to require stpetformanc
by the Pledgor of any provision of this Agreemenaoy other Financing Document shall not waivegetfor diminish ar
right of the Trustee thereafter to demand strictgpenance and compliance herewith or therewith. iover hereund
shall be effective unless signed by the Trusteetlhed is only effective for the specific instanee gurpose for which it
given. The Trusteg’rights and remedies under this Agreement andtier Financing Documents are cumulative.
Trustee has all rights and remedies provided utitetUCC, by law, or in equity. The Trusteexercise of one right
remedy is not an election, and the Trustee’s waovamy Event of Default is not a continuing waivdihe Trustee dela
in exercising any remedy is not a waiver, electmmacquiescence.

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

19. Independent Obligations . This Agreement is independent of the Compsngbligations under tl
Financing Documents. The Trustee may bring a s¢épaction to enforce the provisions hereof agaiesPledgor withol
taking action against the Company or any otherdPeos joining the Company or any other Person jgarty to such actio

20. Term; Revival .

(@) This Agreement is irrevocable by the Pledgor.hHlsterminate only upon the full satisfaction b€
Obligations and termination of the Notes. If, nttwtanding the foregoing, the Pledgor shall hawe monwaivable righ
under applicable law or otherwise to terminate @roke this Agreement, the Pledgor agrees that serchination o
revocation shall not be effective until the Trusteeeives written notice of such termination ora@ation. Such notit
shall not affect the Trustee’s right and powerroece rights arising prior to receipt thereof.

(b)  The Pledgor’'s pledge hereunder of the Collaterall dbe reinstated and revived, and the Trustee’
rights shall continue, if at any time payment aref@rmance of the Obligations, or any part theresf,pursuant {
applicable law, rescinded or reduced in amounmost otherwise be restored or returned by any eblaf the Obligation
whether as a “voidable preference,” “fraudulentvayance,’or otherwise, all as though such payment or perdoice ha
not been made. If any payment, or any part thereoéscinded, reduced,
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restored or returned, the Obligations shall bestailed and deemed reduced only by such amountpdidot so rescinde
reduced, restored or returned.

21. Notices. Except as otherwise provided herein, whenevés firovided herein that any notice, dem
request, consent, approval, declaration or othemeonication shall or may be given to or served ug@oy of the parties |
any other party, or whenever any of the partiegelés give and serve upon the other party any camaoation with respe
to this Agreement, each such notice, demand, réqoessent, approval, declaration or other commatioo shall be i
writing and, in the case of the Company and thestBei shall be given in the manner, and deemed/egeas provided fi
in the Indenture and in the case of the Pledgdi beamailed, first-class postage prepaid, to tlexl§or’s Treasurer at tl
address of its principal office specified below signature block herein or at any other addressiqusly furnished i
writing to the Trustee by the Pledgor.

22. Miscellaneous.

(@) Arbitration . In the event that the Company or the Pledgorthenone hand, and one or more of
Holders, or the Trustee as pledgee on behalf ofavrmaore of the Holders, on the other hand, arédlent resolve ar
dispute, claim or controversy between them (“Disputelated to this Agreement, such parties agree lingithe Disput
to binding arbitration in accordance with the fallog terms:

()  Any party in its reasonable discretion ngaye written notice to the other applicable partieat th
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days afteregt of such notice, ti
receiving parties shall submit a written respon$ehe Dispute remains following the exchange la# tvritten notice ar
response, the parties involved in the Dispute shaliually select one arbitrator within fifteen (1&lendar days of rece
of the response and shall submit the matter to ahatrator to be settled in accordance with thest®n 22(a). If thes
parties cannot mutually agree on a single arbitrdtwing such fifteen (15) day period, these parsiball no later than t
expiration of that fifteen (15) day period jointubmit the matter to the American Arbitration Asation (“AAA”) for
expedited arbitration proceedings to be conductédesAAA offices, or at another mutually agreedbleation, in Phoeni.
Arizona pursuant to the Association Commercial &dtion Rules then in effect (the “Rules”The AAA will follow the
Rules to select a single arbitrator within fiftegkb) calendar days from the date the matter istljoisubmitted to th
AAA. The arbitrator (whether selected by the mtor by the AAA) shall hold a hearing within foftye (45) calende
days following the date that the arbitrator is stdd and shall provide a timeline for the partestubmit arguments a
supporting materials with sufficient advance notmenable the arbitrator to hold the hearing witthiat fortyfive (45) da
period. The arbitrator shall issue a tentativengulvith findings of fact and law within fifteen §) calendar days after 1
date of the hearing. The arbitrator shall provide parties an opportunity to comment on the tematuling within ¢
timeframe established by the arbitrator, provideat the arbitrator shall render a final ruling witkhirty (30) calendar da
after the date of the hearing. The arbitrator|diale the authority to grant any equitable anéllegmedies that would
available in any judicial proceeding to resolveigpdted claim, including, without limitations, tteithority to impos
sanctions, including attorneys’ fees and costtheécsame extent as a competent court of law otyequi
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(i)  The Company, the Pledgor, Trustee and each of theeirs agree that judgment upon any
award rendered by the arbitrator may be enterdueicourts of the State of Arizona or in the Unigdtes District Courts
located in Arizona. Such court may enforce thesisions of this Section 22(a)(ii), and the partglsag enforcement shall
be entitled to an award of all costs and feesuitioly reasonable attorneys’ fees, to be paid byp#ny against whom
enforcement is ordered. The parties involved Dispute may terminate any arbitration proceedingrioyually resolving
any Dispute prior to the issuance of a final adbitm ruling pursuant to this Section 22(a).

(i)  For the avoidance of doubt, where a disparises related to this Pledge and Sec
Agreement between (x) the Trustee and the CompattyecPledgor, (y) the Trustee and one or mordefHolders, or (.
the Trustee and any third party, then in no evaeilitthe arbitration provisions set forth in this&en 22 apply to suc
dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by any delay c
omission or otherwise be deemed to have waivedéity rights or remedies hereunder, and no washaltl be valid unle:
in writing, signed by the Trustee and then onlythie extent therein set forth. A waiver by the Teesof any right ¢
remedy hereunder on any one occasion shall nobbstrtied as a bar to any right or remedy whichTihestee woul
otherwise have had on any future occasion. Nar&ito exercise nor any delay in exercising onpidue: of the Trustee
any Holder, any right, power or privilege hereundéall operate as a waiver thereof, nor shallsamgle or partial exerci:
of any right, power or privilege hereunder preclagy other or future exercise thereof or the eseraf any other rigl
power or privilege. The rights and remedies hedeunprovided are cumulative and may be exerciseglysiol
concurrently, and are not exclusive of any rigmd eemedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may be exercis
only to the extent that the exercise thereof dassviolate any applicable provision of law, and thié provisions of th
Agreement are intended to be subject to all applecenandatory provisions of law that may be cotitrgland to be limite
to the extent necessary so that they shall noterethis Agreement invalid, unenforceable, in whamlén part, or not entitle
to be recorded, registered or filed under the iows of any applicable law.

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

(e) Governing Law . This Agreement shall be governed by and condtim@ccordance with the laws of
the State of New York applicable to agreements noadestruments entered into and, in each casé&mpeed in said State.

U] Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTI
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PEMITTED BY APPLICABLE LAW, ANY AND
ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDINGARISING OUT OF OR RELATING TO THI
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.
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(@)  Successor Person Substituted for the Pledgor Upon any consolidation by the Pledgor witt
merger of the Pledgor into any other Person orsaby, assignment, transfer, lease or conveyana# of substantially &
of the properties and assets of the Pledgor tdP&ngon in accordance with Section 801 of the Badeniture, the succes
Person formed by such consolidation or into whiah Pledgor is merged or to which such sale, assghntransfer, lea
or other conveyance is made shall succeed to, asdlbstituted for, and may exercise every right@owler of, the Pledg
under this Agreement with the same effect as ihswuxcessor Person had been named as the Pledgior, bed thereaft
the predecessor Person shall be released fromblaghtons and covenants under this Agreement.

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

() Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tbenfany and tr
Trustee to be the final, complete, and exclusivyaression of the agreement among them with respetiet subject matt
hereof. This Agreement supersedes all prior andetoporaneous oral and written agreements relatinguch subje
matter. No modification, rescission, waiver, releaor amendment of any provision of this Agreensdall be mad
except by a written agreement signed by the PledgerCompany and the Trustee; providdwbwever, that the Truste
may not enter into any such written agreement exagh the written consent of the Required Holddrg,Act of sucl
Holders delivered to the Company, the Pledgor &edTrustee (such restriction shall not apply to Thestees right tc
amendExhibit A in accordance with Section 5.

0) Severability . If any provision of this Agreement shall be detmed by a court of compett
jurisdiction to be invalid, illegal or unenforceablthat portion shall be deemed severed from tlgseédment and tl
remaining parts shall remain in full force as thiodlge invalid, illegal or unenforceable portion halier been part of tt
Agreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvleges granted to ti
Trustee under the Indenture are incorporated ereate herein and shall inure to the benefit offthestee herein.

() Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, eac
which shall collectively and separately constitatee and the same agreement. This Agreement maythenticated
manual signature, facsimile or, if approved in ingtby the Trustee, electronic means, all of wisbhll be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security Agreement]

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

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-Haul Co. of Florida, as a Pledgor

By:

Jennifer M. Settles, Secretary

U-Haul Leasing & Sales Co., as a Pledgor

By:

Jennifer M. Settles, Secretary
Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL

The Collateral consists of all of the Pledgor’'shtigitle and interest in and to the following dmendred (100) UHaul AV
trailers. UHC Florida is the registered owner; &idLS is the beneficial owner.

3982 AV 0004 B 14HU581VXLTAV0004
3982 AV 0006 B 14HU581V3LTAV0006
3982 AV 0009 B 14HU581VIOLTAV0009
3982 AV 0013 B 14HU581VOLTAV0013
3982 AV 0014 B 14HU581V2LTAV0014
3982 AV 0020 B 14HU581V8LTAV0020
3982 AV 0023 B 14HU581V3LTAV0023
3982 AV 0026 B 14HU581VIOLTAV0026
3982 AV 0031 B 14HUS581V2LTAV0031
3982 AV 0032 B 14HU581V4LTAV0032
3982 AV 0034 B 14HU581V8LTAV0034
3982 AV 0036 B 14HU581V1LTAV0036
3982 AV 0037 B 14HU581V3LTAV0037
3982 AV 0038 B 14HU581V5LTAV0038
3982 AV 0040 B 14HU581V3LTAV0040
3982 AV 0041 B 14HU581V5LTAV0041
3982 AV 0048 B 14HU581V8LTAV0048
3982 AV 0050 B 14HU581V6LTAV0050
3982 AV 0054 B 14HU581V3LTAV0054
3982 AV 0061 B 14HU581VOLTAV0061
3982 AV 0062 B 14HU581V2LTAV0062
3982 AV 0063 B 14HU581V4LTAV0063
3982 AV 0073 B 14HUS81V7LTAV0073
3982 AV 0075 B 14HU581VOLTAV0075
3982 AV 0077 B 14HUS81VALTAVO0077
3982 AV 0078 B 14HU581V6LTAV0078
3982 AV 0079 B 14HU581V8LTAV0079
3982 AV 0080 B 14HU581V4LTAV0080
3982 AV 0082 B 14HU581V8LTAV0082
3982 AV 0088 B 14HU581VIOLTAV0088
3982 AV 0090 B 14HU581V7LTAV0090
3982 AV 0093 B 14HU581V2LTAV0093
3982 AV 0094 B 14HUS581V4LTAV0094
3982 AV 0096 B 14HU581V8LTAV0096
3982 AV 0097 B 14HU581VXLTAV0097
3982 AV 0099 B 14HU581V3LTAV0099
3982 AV 0110 B 14HU581VI9LTAV0110
3982 AV 0112 B 14HU581V2LTAV0112
3982 AV 0114 B 14HU581V6LTAV0114
3982 AV 0115 B 14HU581V8LTAV0115
3982 AV 0116 B 14HU581VXLTAV0116
3982 AV 0118 B 14HU581V3LTAV0118
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0175
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0194
0195
0198
0202
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14HU581V5LTAV0119
14HU581V7LTAV0123
14HU581VOLTAV0125
14HU581V4LTAV0127
14HUS581V8LTAV0132
14HU581V3LTAV0135
14HUS81V7LTAV0137
14HU581VOLTAV0139
14HUS581VOLTAV0142
14HU581V2LTAV0143
14HU581V8LTAV0146
14HU581V3LTAV0149
14HUS581V3LTAV0152
14HU581V5LTAV0153
14HUS81V2LTAV0157
14HU581V4LTAV0161
14HU581V8LTAV0163
14HU581V3LTAV0166
14HUS81V7LTAV0168
14HU581VILTAV0169
14HUS81V4LTAVO0175
14HU581VXLTAV0178
14HUS581V5LTAV0184
14HU581VOLTAV0190
14HUS581V4LTAV0192
14HU581V8LTAV0194
14HU581VXLTAV0195
14HU581V5LTAV0198
14HU581V3LTAV0202
14HU581V6LTAV0209
14HUS581V4LTAV0211
14HU581V6LTAV0212
14HU581V8LTAV0213
14HU581V1LTAV0215
14HUS581V5LTAV0220
14HU581V7LTAV0221
14HUS81VIOLTAV0222
14HU581VOLTAV0223
14HUS581V5LTAV0234
14HU581VALTAV0239
14HUS581V8LTAV0244
14HUS81VXLTAV0245
14HUS81V1LTAV0246
14HU581V3LTAV0250
14HUS81VI1LTAV0277
14HU581V1LTAV0280
14HUS81V7LTAV0283
14HU581V6LTAV0291
14HU581VXLTAV0293
14HU581V7LTAV0297
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14HU581V3LTAV0300
14HU581V2LTAV0305
14HU581V6LTAV0307
14HU581V8LTAV0308
14HU581VXLTAV0309
14HU581V8LTAV0311
14HU581V1LTAV0313
14HU581V3LTAV0314




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corpordtioe
“Company”), hereby certifies to U. S. Bank Nanon%somatlon as trustee under theHdul Investors Club Ba
Indenture dated as of February 14, 2011 (the “Bagenture”), as follows:

1. Pursuant to Section 5 of the Pledges@gnent dated as of (“Pledgeefment),
the equipment, property or Proceeds constitutindla@oval under the Supplemental Indentuated as ¢
to the Base Indenture * Supplement”) and identified on Exhibit Arato (‘Initial

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

2. The equipment, property or other asdentified on Exhibit B hereto (“Replacement Ctdial”) shal
replace such Initial Collateral, pursuant to Secboof the Pledge Agreement.

3. The Company has determined, in accmelavith Section 5 of the Pledge Agreement, thatvtidue of suc
Replacement Collateral is not less than the valdkeolnitial Collateral as of the Date of Subdia.

4. | have read the conditions set fontthe Pledge Agreement and the Supplenetating to th
substitution of Collateral, and all conditions tter have been satisfied. In my opinion, | have ensich examination a
investigation as is necessary to enable me to sge informed opinion with respect thereto.

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

AMERCO, a Nevada corporation
By:

Its:




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

The undersigned, of AMERCO, a Nevada corpordtioe
“Company”), hereby certifies to U. S. Bank Natlon%somatlon as trustee under theHdul Investors Club Ba
Indenture dated as of February 14, 2011 (the “Bagenture”), as follows:

1. All conditions precedent set forthilne Base Indenture and in the Supplembrdahture there:
dated (the “Indenture Supplgjnéo the release of the Trustedlien on the Collateral secur
the obligations under the Indenture Supplement haea satisfied.

2. To the extent the Collateral inclutbes trucks or trailers evidenced by certificategit¢, such Collater:
is identified by VIN on the attachment hereto anel tertificates of title with respect to such Cwlial shall be sent by y
to the following address: :

We acknowledge that the Trustee is not respongibldetermining whether the conditions to the reéeaf Liens o
the Collateral have been satisfied.

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

AMERCO, a Nevada corporation

By:

Its:




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

March 1, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (tgompany "), and have served as counsel to the Compa
connection with the registration under the Seasithct of 1933 (the Act ") of the Companys $100,000 aggregate principal amc
of 4% Secured Notes Series UIC-05A due 2014 (tl86“Notes ”). As the Companys counsel, | have examined such corpc
records, certificates and other documents and gquektions of law as | have considered necessaapmnopriate for the purposes
this opinion.

Upon the basis of such examination, | advise yai, tim my opinion, the 4% Notes constitute validi degally binding
obligations of the Company, subject to bankrupiogplvency, fraudulent transfer, reorganization,ratarium and similar laws
general applicability relating to or affecting citeds’ rights and to general equity principles.

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

| have relied as to certain factual matters onrmgation obtained from public officials, officers tife Company and otF
sources believed by me to be responsible, andd hasumed that the Base Indenture dated Februa®p14 (the ‘Base Indenture”)
by and between the Company and U.S. Bank Natiosabgiation as trustee (theTtustee ") and the Third Supplemental Indent
dated March 1, 2011 by and between the Companyrendirustee under which the 4% Notes were issugd haen duly authorize
executed and delivered by the Trustee thereunder.

| hereby consent to the filing of this opinion asexhibit to a Current Report on FornK8to be incorporated by referer
into the Registration Statement on Form3,Ss amended, filed with the Securities and Exgea@ommission on October 7, 2010 (
No. 33:-169832) (the ‘Registration Statement ”) and to all references to me, if any, included im@ade a part of the Registrat
Statement. In giving such consent, | do not therabmit that | am in the category of persons whosesent is required unc
Section 7 of the Act.

Very truly yours,

/s/ Jennifer M. Settles

Jennifer M. Settles, Secretary



Exhibit 23.1

Refer to Exhibit 5.1



