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

FORM 8-K

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

Date of Report (Date of earliest event reported): April 19, 2011

AMERCO

( Exact name of registrant as specified in its charter )

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

1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
(Address of principal executive offices including zip code)

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

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

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

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

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




ltem 8.01 Other Events

4.00% Secured Notes Series UIC-22A due three years from the date of issuance of the Fixed Rate Secured Notes Series UIC-
22A

On April 19, 2011, the Company and the Trustee entered the Ninth Supplemental Indenture to the Base Indenture (the “Fixed
Rate Secured Notes Series UIC-22A Ninth Supplemental Indenture”), and the Company, the Trustee and U-Haul Leasing & Sales Co.
entered a Pledge and Security Agreement (the “Fixed Rate Secured Notes Series UIC-22A Security Agreement”). In connection with
the foregoing, the Company may issue up to $1,747,200 in aggregate principal amount of 4.00% Secured Notes Series UIC-22A due
three years from the date of issuance (the “Series UIC-22A Notes”) in a public offering. Investors in the Series UIC-22A Notes must first
join the U-Haul Investors Club. The Company intends to use the proceeds to reimburse its subsidiaries and affiliates for the cost of
production of the Collateral and for general corporate purposes.

The Series UIC-22A Notes bear interest at the rate of 4.00% per year and are fully amortizing over the term. Principal and
interest on the Notes will be credited to each holder’'s U-Haul Investors Club account on a quarterly basis in arrears throughout the term.
The Series UIC-22A notes are issuable in sub-series at various times as determined by the Company and mature three years after the
date of issuance of the respective subseries. The Fixed Rate Secured Notes Series UIC-22A Ninth Supplemental Indenture and the
Fixed Rate Secured Notes Series UIC-22A Security Agreement contain covenants requiring the maintenance of a first-priority lien on
the Collateral and a prohibition of additional liens on the Collateral. The Notes are not guaranteed by any subsidiary of the Company,
and therefore are effectively subordinated to all of the existing and future claims of creditors of each of the Company’s subsidiaries.

The Series UIC-22A Notes will be offered and sold pursuant to the Company’s shelf registration statement on Form S-3
(Registration No. 333-169832) under the Securities Act of 1933, as amended. The Company has filed with the Securities and Exchange
Commission a prospectus supplement, dated April 19, 2011, together with the accompanying prospectus, dated October 7, 2010,
relating to the offering and sale of the Series UIC-22A Notes.

For a complete description of the terms and conditions of the Fixed Rate Secured Notes Series UIC-22A Ninth Supplemental
Indenture and the Fixed Rate Secured Notes Series UIC-22A Security Agreement, please refer to the Fixed Rate Secured Notes Series
UIC-22A Ninth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-22A Security Agreement each of which is
incorporated herein by reference and attached to this Current Report on Form 8-K as Exhibit 4.1.

A copy of the opinion and consent of Jennifer M. Settles, Secretary of the Company, as to the validity of the Series UIC-22A
Notes is incorporated by reference into the Registration Statement on Form S-3 (File No. 333-169832) and filed as Exhibit 5.1 hereto.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description
4.1 Series UIC-22A Ninth Supplemental Indenture and Pledge and Security Agreement dated April 19, 2011, by and
between AMERCO and U.S. Bank National Association, as trustee.
5.1 Opinion of Jennifer M. Settles, Secretary of AMERCO.

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




SIGNATURES

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

AMERCO
(Registrant)

Date April 21, 2011 [s/ Jason A. Berg
Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer
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between AMERCO and U.S. Bank National Association, as trustee.
5.1 Opinion of Jennifer M. Settles, Secretary of AMERCO.

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



Exhibit 4.1

AMERCO,
| ssuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

NINTH SUPPLEMENTAL
INDENTURE

Dated as of
April 19, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

4.0% SECURED NOTES SERIES UIC-22A DUE THREE YEARSOM ISSUE DATE




THIS NINTH SUPPLEMENTAL INDENTURE, dated as of Aprl9, 2011 (the “Supplemental Indenturely§, entered int
between AMERCO, a corporation duly organized aristiesg under the laws of the State of Nevada (Inafeer called the “Company,”
having its principal executive office located at2h3Airmotive Way, Suite 100, Reno, Nevada 89502 &hS. Bank Nation
Association, a national banking association (hexféén called the “Trustee”).

RECITALS

The Company and the Trustee entered into the U-Hawdstors Club Indenture, dated as of February2D4,1 (the Bast
Indenture”, and together with the Supplemental hdee, the “Indenture”)to provide for the issuance by the Company frometia
time of its debentures, notes or other evidencéesdebtedness (hereinafter called the “Securitjasi)imited as to principal amount,
bear such rates of interest, to mature at suchdintienes, to be issued in one or more series.

The Company has duly authorized, and desires teecube established, a series of its notes tobeik as its 4.0% Secure
Notes Series UI-22A due Three Years From Issue Date” (the “Notei¢ form and substance of and the terms, provis&m
conditions thereof to be set forth as providechmBase Indenture and this Supplemental Indenture.

The Executive Finance Committee of the Board okEtors of the Company has duly authorized the issiaf the Notes al
the other amendments to the Indenture providedirfahis Supplemental Indenture, and has authoribedproper officers of ti
Company to execute any and all appropriate docwsmedessary or appropriate to effect each suchrissu

This Supplemental Indenture is being entered intsyeant to the provisions of Sections 301 and 9GheoBase Indenture. ¢
terms used in this Supplemental Indenture thatateotherwise defined herein will have the meaniagsigned to such terms in
Base Indenture.

The Company has requested that the Trustee exacdtdeliver this Supplemental Indenture, and dthalgs necessary to me
this Supplemental Indenture a valid agreementebmpany, in accordance with its terms.

NOW THEREFORE, in consideration of the premises #hredpurchase and acceptance of the Notes by tldetdahereof, ar
for the purpose of setting forth, as provided ia thdenture, the forms and terms of the NotesCii@pany covenants and agrees,
the Trustee, as follows:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “4.0% Secured Notgess3I#HC-22A due Three Years from Issue Dateg hereby authorized &
established a series of Securities under the Indent




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdegtificated, and will be registered in
name of the Holders in bodatry form only with the Securities Registrar. Boe avoidance of doubt, the Notes will be issu@tout
coupons, and all references to “Global SecurititB&arer Securities” and “Coupons” do not applytte Notes and will be disregarded.

The Notes will be issued in denominations of $1060 imtegral multiples of $100 in excess thereof.

The Notes will be issued over a period of timelb-series, with each such sséries of the Notes consisting of up to $100
in aggregate principal amount of Notes, and witthesuch sub-series being collateralized by its distinct pool of collateral.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 4.0% pergeahe outstanding principal amount, and havé @iber terms as are stz
herein, in the form of definitive Notes or in thelenture.

The Notes are fully amortizing. Payments of ppatiand interest on the Notes will be credited asheHolder's UHaul
Investors Club account, in arrears every three hyrthroughout the term, commencing three monttes tfe date of issue with resg
to the applicable sub-series of the Notes, andngntiiiree years from the date of issue of such otispesubseries of the Notes (e¢
such date, a “Credit Date”)nterest on the Notes is calculated based upowukstanding balance of principal of the Notes attthe
interest is due, as reflected in the following pijral and interest installment amortization schedurhe following schedule illustra
an investment of $100 in these notes.

Payment Number U-Note Balanct Principal Interest Payout
1 $ 100.0( $ 11.2¢ $ 1.0C $ 12.2¢

2 88.7¢ 11.2¢ 0.8¢ 12.1¢

3 77.5( 11.2¢ 0.7¢ 12.0¢

4 66.2¢ 11.2¢ 0.6€ 11.91

5 55.0( 8.2t 0.5t 8.8C

6 46.7¢ 8.2t 0.47 8.7z

7 38.5( 8.2t 0.3¢ 8.64

8 30.2¢ 8.2t 0.3C 8.5E

9 22.0( 5.5C 0.2z 5.7z

10 16.5( 5.5C 0.17 5.67
11 11.0C 5.5C 0.11 5.61
12 5.5C 5.5C 0.0€ 5.5€
Total $ 100.0( $ 5.6( $ 105.6(

The Regular Record Date for installments of printgnd interest payments on the Notes is thedmgtof the month precedi
the related Credit Datggrovided, however , that if a Credit Date falls on a day that is moBusiness Day, the required payn
installment payment of principal and interest iadl made on the next Business Day as if made oaphkcable Credit Date, and
interest will accrue on that payment for the pefimin and after the applicable Credit Date to tBgtiBusiness Day.




Section 1.04 Limit on Amount of Series.

The Notes will be limited to $1,747,200 in aggregatincipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company ofilye Notes are not guaranteed by any of the CompdBybsidiaries
Affiliates, and will be structurally subordinateal &ll of the existing and future liabilities of ti@ompanys Subsidiaries. The Notes
secured in the Collateral (as defined in Secti® below) and will rank equally among themselves.

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee and U-Haul Leasing & S@les a Nevada corporation, a Subsidiary of the @amg (“Pledgor),
will enter into a Pledge and Security Agreemenfssantially in the form attached hereto as Exhibi{the “Pledge and Secur
Agreement”),concurrently with the execution of this Suppleméidenture. The Trustee is hereby directed taetethe Pledge a
Security Agreement and to perform its duties asifipd therein. Pursuant to the Pledge and Secigreement, the obligations of |
Company with respect to each sub-series of thedNwik be initially secured by a firgtriority lien, equally and ratably, on a speci
pool of assets owned by Pledgor (as fully describeithe Pledge and Security Agreement, the “Calidfe As new subseries of th
Notes are issued, new schedules to the Pledge ecutiy Agreement will be added thereto, to idgntlie specific Collateral beil
pledged under such sgeries of the Notes. Pursuant to the Pledge aadriBeAgreement, the Collateral is being pledggdPedgo
to the Trustee, for the benefit of the Holdershaf Notes. Subject to certain conditions set firérein, the Company has the right, il
sole discretion, to make Collateral substitutiofte Pledge and Security Agreement describes, wuttlmitation, the Companyg'righ
to make Collateral substitutions and the releagbhefrustee’s security interest in the Collateral.

With respect to the Notes, “Event of Defaultf,addition to the meaning given in Section 501thef Base Indenture, shall inclt
(i) the Company’s or Pledga’default in the performance, or breach of any nameor representation and warranty in the Pledg
Security Agreement, and continuance of such detaubreach (without such default or breach haviegrbwaived in accordance of
provisions of this Indenture) for a period of 9/sglafter there has been given, by registered difiedrmail, to the Company and 1
Pledgor by the Trustee if it has notice or actueddedge of such event of default or to the Compémgy Pledgor and the Trustee by
Holders of at least 51% in principal amount of @etstanding Notes a written notice specifying sdefault or breach and requiring
to be remedied and stating that such notice is atit® of Default”under the Indenture, (ii) the repudiation or disafation by th
Company or the Pledgor of its material obligatiamsler the Pledge and Security Agreement, andtfi@)determination in a judic
proceeding that the Pledge and Security Agreemennénforceable or invalid against the Pledgordiny reason with respect t
material portion of the Collateral.

Section 1.07 Maturity Date.

Each sub-series of the Notes will mature threes/Bdlowing its respective issue date.




Section 1.08 Further Issues.

Without the consent of Holders of not less than 5f%he principal amount of the outstanding Nothe, Company will not iss!
additional Notes secured by the Collateral. Howetree Company has the right, from time to timethaut the consent of the Hold
of the Notes, but in compliance with the termshaf Indenture, issue other Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sueries thereof, may be redeemed by the Compartg sole discretion at any time, in whole c
part, without any penalty, premium or fee, at @@requal to 100% of the principal amount then anding, plus accrued and ung
interest, if any, through the date of redemptidhe Company is obligated to use commercially reatenefforts redeem the Notes fr
the Holders on a pro rata basis; provided, howetet,the Company will not be obligated to redeeactfons of Notes. In the ever
of a redemption, the Company will cause noticesegfemption to be emailed to the email address egsdcwith each respecti
Holder’s U-Haul Investors Club account in accordandth the terms and conditions set forth in the@kdenture.

The Note are not subject to any sinking fund, dre €Gompany is not obligated to repay any princga interest due on t
Notes before such payments become due. For thedamge of doubt, Articles Xl and Xl contained the Indenture will not t
applicable to the Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, diolywithout limitation the payment due on eachedait Stated Maturity wit
respect to the Notes, will be credited to each EidddU-Haul Investors Club account, in U.S. dollars. BEoe avoidance of doul
Article XIV of the Indenture will not be applicabte the Notes.

Principal and interest payments on the Notes vélldeposited by or on behalf of the Company into onenore segregat
accounts maintained by Servicer (as defined ini@edt16 below) (collectively, the “Investment Aeod”) with a third party financii
institution. Servicer, on behalf of the Companyl] wmaintain subaccounts under the Investment Account for each étphhich ar
referred to as “U-Haul Investors Club accountsheT  U-Haul Investors Club accounts are reéaeping sutaccounts under tl
Investment Account that are purely administratind eeflect balances and transactions concerninfutids of each Holder with resp
to the Notes. Funds in the Investment Account ahllays be maintained at an FDIC member finanogtitution.

Cash funds may remain in a Holder'sHaul Investors Club account indefinitely and withtrearn interest. Upon request k
Holder, made through the U-Haul Investors Club itekend such Holder's Btaul Investors Club account, but subject to spedifiolc
periods as disclosed in the Terms of Use, the Casnpall transfer, or will cause Servicer to transfuinds in such Holder’s Btaul
Investors Club account to such Holdelinked U.S. outside bank account, by a trans$ferugh the ACH System, provided such ft
are not already committed




to the purchase of other Securities, or to offegtfaes payable by such Holder, pursuant to theautthvestors Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between nrsnalbehe UHaul Investors Club through privately negotiatezhgaction:
as to which neither the Company, the Servicer,Tthestee, nor any of their respective affiliatesl Wéve any involvement. The No
are not being listed on any securities exchangeftzere is no anticipated public market for thedsot

Upon a transfer of one or more Notes following iagiely negotiated transaction with another menadféhe Company’s WHaul
Investors Club, the transferor the transferee andtmotify the Company through the Hhul Investors Club website. Thereafter,
Company will recognize the transfer and re-regigterapplicable notes in the name of the transferee

Section 1.12 Fees.

The Company will charge a transfer fee for a Noamgfer permitted by Section 1.11 of this Supplemdeimdenture equal
$25.00 per transaction, assessed to the transfSrarh fee will be automatically deducted from theds in such Holder's Waul
Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documeasimunications, notices, contracts, securitiésrioiy materials, acco.
statements, agreements and tax documents, incluBi8gForm 1099s, arising from the Hkul Investors Club, or required to
delivered by the Indenture or any Security Documepplicable to the Notes, and to submit all docus)estatements, communicatic
records and notices due from the Holders to the g2y, electronically through the U-Haul InvestotatOwebsite and the Holders’ U-
Haul Investors Club accounts. In addition, theusiég Registrar agrees to deliver on behalf of Thestee, and the Holders of the N«
agree to receive, electronically through the U-Haukestors Club website and the HoldersHaul Investors Club accounts, all rep
of the Trustee required to be delivered to the Eidaf the Notes pursuant to the Indenture (indggdivithout limitation, Section 703
the Base Indenture) or any Security Documents egiplé to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentioréhe contrary, no Place of Payment for the Netesl be maintained |
the Company. The Notes may only be presented roersidered for payment, surrendered for registratibtransfer or exchange,
surrendered in connection with an optional redeomptly the Company described in Section 1.09 of Supplemental Indentu
electronically through the Company’s U-Haul Invest@lub website.

Section 1.15 Security Reqistrar and Paying Agent.

The Security Registrar and Paying Agent shall lgeGbmpany’s Affiliate, UHaul International, Inc., a Nevada corporatior
its designee (in such capacity, “Servicer”).




Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/ochangeable for Common Stock or other securitigsroperty, (ii) be issuak
upon the exercise of warrants, or (iii) be guaradtby any Person on the date of issuance. The &uwoynwill not pay Additione
Amounts on such Securities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Oiriginal Issue of Notes.

The Notes may, upon execution of this Suppleméntinture, be issued by the Company in the formrigeal in Section 1.02.
ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaedor more of the Holders, or the Trustee on lbefiane or more of tt
Holders, on the other hand, are unable to resalyal&spute, claim or controversy between them (fDis”) related to the Indenture, 1
Notes or the -Haul Investors Club, as applicable, such partieseatp submit the Dispute to binding arbitratioragtordance with tl
following terms:

(@) Any party in its reasonable discretion may givetter notice to the other applicable parties that Bispute b
submitted to arbitration for final resolution. Wi fifteen (15) calendar days after receipt oftsmotice, the receiving parties sl
submit a written response. If the Dispute reméatiswing the exchange of the written notice andp@nse, the parties involved in
Dispute shall mutually select one arbitrator witfifteen (15) calendar days of receipt of the remgoand shall submit the matter to
arbitrator to be settled in accordance with thisti®a 3.01(a). If these parties cannot mutuallyeagon a single arbitrator during s
fifteen (15) day period, these parties shall nerldhan the expiration of that fifteen (15) dayiperjointly submit the matter to t
American Arbitration Association (“AAA”for expedited arbitration proceedings to be conellict the AAA offices, or at anotl
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationldguthen in effect (tt
“Rules”). The AAA will follow the Rules to select a singlebétrator within fifteen (15) calendar days from ti@te the matter is joint
submitted to the AAA. The arbitrator (whether s&del by the parties or by the AAA) shall hold atrgwithin fortyfive (45) calende
days following the date that the arbitrator is stld and shall provide a timeline for the partiestabmit arguments and suppor
materials with sufficient advance notice to enahk arbitrator to hold the hearing within that jefitve (45) day period. The arbitra
shall issue a tentative ruling with findings of fand law within fifteen (15) calendar days aftee fate of the hearing. The arbitr.
shall provide the parties an opportunity to comnwenthe tentative ruling within a timeframe estsléid by the arbitrator, provided t
the arbitrator shall




render a final ruling within thirty (30) calendaays after the date of the hearing. The arbitratall have the authority to grant i
equitable and legal remedies that would be avalabl any judicial proceeding to resolve a disputdaim, including, withot
limitations, the authority to impose sanctions,luding attorneysfees and costs, to the same extent as a competeritaf law o
equity.

(b) The Company, Trustee and each of the Holders agatgudgment upon any award rendered by the atbitma
be entered in the courts of the State of Arizonandhe United States District Courts located inzAna. Such court may enforce
provisions of this Section 3.01(b), and the pamgking enforcement shall be entitled to an awar@dlbtosts and fees, includi
reasonable attorneyd$ées, to be paid by the party against whom enfoecegnis ordered. The parties involved in a Dispuray
terminate any arbitration proceeding by mutuallyoieing any Dispute prior to the issuance of alfarditration ruling pursuant to tt
Section 3.01.

(c) For the avoidance of doubt, where a disputeearielated to the Indenture, the Notes, théaul Investors Club or tl
Security Documents applicable to the Notes betw@etie Trustee and the Company (other than widpeet to when the Trustee
acting on behalf of one or more of the Holders),tlie Trustee and one or more of the Holdersjidrtlie Trustee and any third pal
then in no event will the arbitration provisions &@th in this Section 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Suppleméamdahture, is in all respects ratified and conéidpand this Supplemer
Indenture will be deemed part of the Indenturehim thanner and to the extent herein and thereingedyprovided that the provisior
of this Supplemental Indenture apply solely witbpect to the Notes and not to any other Secuttigsmay be issued pursuant to
U-Haul Investors Club. To the extent there is a licirtfetween the Indenture and this Supplementmture with respect to the No
the terms of this Supplemental Indenture will gover

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assnmessponsibility for tr
correctness thereof. The Trustee makes no repegsgnas to the validity or sufficiency of thislemental Indenture, the Pledge
Security Agreement or the Collateral (as definethePledge and Security Agreement).

Section 3.04 Governing Law.

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

Section 3.05 Separability.

In case any one or more of the provisions containdflis Supplemental Indenture, the Notes will oy reason be held to
invalid, illegal or unenforceable in any respeatts




invalidity, illegality or unenforceability will notffect any other provisions of this Supplementaleinture or of the Notes, but 1
Supplemental Indenture and the Notes will be comestias if such invalid or illegal or unenforceaevision had never been contai
herein or therein.

Section 3.06 Counterparts.
This Supplemental Indenture may be executed in rampber of counterparts each of which will be argioadl; but suc

counterparts will together constitute but one dreldame instrument. This Supplemental Indentullebwieffective when one or mc
counterparts has been signed by the parties hanetdelivered (including by electronic transmis}itmnthe other parties.

[ Signature Pages Follow ]




[Signature page to Ninth Supplemental IndenturgeSe&JIC-22A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeof #ise day and ye
first above written.

AMERCO, as the Company

By:

Name: Jason A. Berg

Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

By:

Name:

Title:




EXHIBIT A

Series UIC-22A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of April 19, 2011, by and an
AMERCO, a Nevada corporation (theCompany ”), U-Haul Leasing & Sales Co., a Nevada corporationiaduect subsidiary of tt
Company (“Pledgor "), and U.S. Bank National Association, a national liagkassociation in its capacity as Trustee unde
Indenture (the Trustee™”).

RECITALS

A. Pursuant to the terms of theéHdul Investors Club Indenture, dated as of Febrad2011, by and between the Company
the Trustee (the Base Indenture”), and the Ninth Supplemental Indenture relating 8410 % Secured Notes due Three Years
the Issue Date, dated as of the date hereof, bybatvdeen the Company and the Trustee (tBaiiplemental Indenture”; the Bas
Indenture and the Supplemental Indenture collelgtithe “ Indenture "), the Company is authorized to issue from time tetarserie
of its notes to be known as its “4.0% Secured N8ses UIC-22A due Three Years from the Issue 'Datdlectively the “Notes”),
such Notes to be issued in sséries from time to time, as determined by the Gamgp Capitalized terms not defined in this Agrest
shall have the meanings given to them in the Indent

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the Notes be secured
first priority lien, equally and ratably, on thesats owned by Pledgor describedBrhibit A hereto, as such Exhibit A shall
supplemented from time to time.

C. The Pledgor is willing to grant the Tiess, for the benefit of the holders of the Notée (tHolders ”), such first priority liel
on such equipment, on the terms and conditionfosdt herein.

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

“ Collateral " means (i) the property of Pledgor describedExhibit A , as amended or supplemented from tirr
accordance with the terms hereof, and (ii) all Beals of such property.

“Company ” shall include both of the named Company and angrdBerson at any time assuming or other
becoming primarily liable for all or any part ofetl©bligations under the Financing Documents, inalgidhe trustee and the debtor-in-
possession in any bankruptcy or similar proceediaglving the named Company.




“ Financing Documents’ means this Agreement, the Indenture, the Notesakmther documents entered into by
Company or the Pledgor with respect to the Obligesti

“ Insolvency Proceeding’ means any proceeding commenced by or against asspriPander any provision of 1
United States Bankruptcy Code, as amended, or wardeother bankruptcy or insolvency law, includagsignments for the ben
of creditors, formal or informal moratoria, compasis, extension generally with its creditors, oroqeedings seekil
reorganization, arrangement, or other relief.

Lien ” means any mortgage, deed of trust, deed to seambg gledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easenencumbrance, preference, priority or otheusgcagreement or preferent
arrangement of any kind or nature whatsoever owithr respect to such property or assets, conditisake or other title retenti
agreement having substantially the same econorfg@ctefs any of the foregoing; providttht in no event shall an operating leas
deemed to constitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, faedemnifications, reimbursements, damages and
liabilities payable under the Notes and the Indenfand all other obligations, liabilities and interiness of every kind, nature .
description owing by the Company under the Notes twe Indenture, in each case whether now or hereekisting, direct ¢
indirect, absolute or contingent, due or not duinary or secondary, liquidated or unliquidatedhewed or restructured, whethe
not from time to time decreased or extinguished latet increased, including all such obligationsalkhwvould become due but-
the operation of the (A) automatic stay under ®ec862(a) of the Bankruptcy Code, (B) Section 5p@ftthe Bankruptcy Code,
(C) Section 506(b) of the Bankruptcy Code, inclgdinterest accruing under the Notes and the Inderafier the commencemen
an Insolvency Proceeding, whether or not allowedadlwwable as a claim in such Insolvency Procegdand (ii) all othe
obligations, liabilities and indebtedness of evieind, nature and description owing by the Pledgenebnder, in each case whe
now or hereafter existing, direct or indirect, dbs® or contingent, due or not due, primary or selewy, liquidated or unliquidate
renewed or restructured, whether or not from timetime decreased or extinguished and later inctgaiseluding all suc
obligations which would become due but for the afien of the (A) automatic stay under Section 3p2fahe Bankruptcy Cod
(B) Section 502(b) of the Bankruptcy Code, or (€ki®on 506(b) of the Bankruptcy Code, includingenest accruing hereunt
after the commencement of an Insolvency Proceediwgether or not allowed or allowable as a claim s$oct
Insolvency Proceeding.

“ Permitted Liens” means:

(a) Liens for taxes, fees, assessments or other goesnamarges or levies, either not delinquel
being contested in good faith and for which thed§te maintains adequate reserves in accordanceG#itkP; and

(b) Materialmen’s, mechanic’s, repairmeir other like Liens arising in the ordinary cauof busines
and which are not delinquent for more than 45 dayare being contested in good faith by approppabeeedings.

“ 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 effeanftome to time, of the State of New York or of
other state the laws of which are required asuatressuch law to be applied in connection withifpetion of security interests.

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

2.  Grant of Security Interest . As an inducement for the Holders to purchaseNbtes, and to secure the complete
timely payment, performance and discharge in fdlthe case may be, of all the Obligations, thedele hereby unconditionally a
irrevocably pledges and grants to the Trusteethbenefit of the Holders of each individual sgsies of the Notes that may be iss
from time to time, and to the Trustee, a contintsegurity interest in and to, and a Lien againstGbllateral identified in the applica
schedule hereto with respect to the applicablessunies of the Notes. The obligations of the Comgpaith respect to each sigeries ¢
the Notes will be initially secured by a firgtiority lien, equally and ratably, on a specifipdol of assets owned by Pledgor
identified on Exhibit A hereto. As new sgbries of the Notes are issued, new schedulesoheibtbe added, to identify the spec
Collateral being pledged under such selies of the Notes. Notwithstanding any provisi@reof or any of the other Financ
Documents, none of the Company, the Pledgor offthstee has any obligation to maintain and keepCibiateral in good conditio
repair and working order or to replace lost, stplamaged or destroyed Collateral or Collateranathrough condemnation or dee
lieu of condemnation. There shall be no obligationrepay the Notes with proceeds from any condéiomeor deed in lieu «
condemnation.

3.  No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argugy of prompt and punctt
payment of the Obligations, whether at stated nitgtuny acceleration or otherwise, and is not meeelguaranty of collection. T
Pledgor has and shall have no personal liabilitgldigation with respect to payment of the Obligat, which are payable solely by
Company.

4.  Perfection of Security Interest. The Pledgor hereby authorizes the Company & dil cause the filing of financi
statements and any other collateral documents gsbeaecessary or appropriate, without notice & Rkedgor, with all approprie
jurisdictions to perfect or protect the Tru¢'s interest or rights hereunder. The Pledgor $aldl all actions reasonably requested b
Company to perfect and to give notice of the Treisteien against the Collateral. To the extenfgagion of the Trusteg’interest ¢
rights hereunder requires the modification of onenore certificates of title, if any, representitng Collateral, upon the request fi
time to time by the Trustee, the Pledgor shall plethe Trustee with a list of all such certificatd title issued in electronic form by
relevant governmental department, as well as apjicapions for such certificates of title submittedth the relevant governmen
department and such other information as the Pleltlg®in its possession related to such certificatditle.

5. Release of Security Interest; Substitution of Colleeral . The Trustees Lien against any equipment or prop
constituting Collateral shall be automatically esded upon (i)




the sale or other disposition of such equipmemiroperty to a buyer in the ordinary course of bes# in accordance with Section 9-
320 of the UCC, or (ii) a casualty loss of suchipment or property, provided that the Trusteklen attaches to the Proceeds, if an
such disposition or loss. In addition, the Compshgll have the right from time to time, so longnasEvent of Default exists, to he
the Trustees Lien against any equipment, property or Procemdsstituting Collateral released by the Trusteegvigied that th
Company causes one or more of the Pledgor, andjoother third parties or Affiliates of the Compafeach, an ‘Additional Pledgor
") to pledge, in replacement of such Collateral, odwrripment or property with a value, as determimgthe Company in its reasong
discretion, that is not less than the value of SDolateral at the time of substitution; and pr@ddurther that if an Additional Pledc
pledges any such equipment or property in replanériesreof, then the Company, such Additional Ptedgnd the Trustee sh
promptly enter into separate pledge and securitgeagent in substantially the form of this Agreememanting the Trustee, for 1
benefit of the Holders, a first priority lien, etably and ratably, in such equipment or propertysach terms and conditions set fi
therein (each, a New Pledge and Security Agreement). The Company shall exercise such right by delivetmghe Trustee
officers’ certificate in the form attached heretoExhibit B (the “ Officers’ Certificate "), which shall provide the Trustee with no
of the equipment, property or Proceeds constitu@otateral for which the Trusteelien is requested to be released, and shallite
the equipment or property that is requested toamepluch Collateral, and which shall certify the Company has determined
accordance with this Section 5, that the valueughsequipment or property is not less than theevaluthe Collateral to be relea:
from the Trustee’s Lien at the time of substitutiofhe Trustee, within five (5) days of receipttbé Company’s Offices Certificate
shall provide the Company and the Pledgor with itewr notice acknowledging the release and sulistitwf equipment or property
Collateral under this Agreement and/or as collateraler a New Pledge and Security Agreement, aficapfe. The Company sh
amendExhibit A to reflect each release of any such equipmentapasty as Collateral hereunder and each additicegafpment ¢
Collateral hereunder pledged by the Pledgor, aticape. The Pledgor shall take all actions reabbnrequested by the Trustee
evidence and to give effect to the addition of pqment or property as Collateral hereunder, as egiglle. The Company shall not
required to obtain any appraisal of equipment opprty to be released from the Trusgeklen or to be added as Collateral hereu
and/or as collateral under a New Pledge and SgcAgteement, in connection with the Companyetermination of the value
substitute equipment or property in accordance tiih Section 5, and neither the Company nor tleeldgdir shall have any liability
the Trustee or the Holders if the value of suchsstiie equipment or property is subsequently d@tezd to be less than the value of
Collateral released from the Trustee’s Lien in adance with this Section 5. The Compangietermination as to the value of subst
equipment or property as Collateral in accordanite this Section 5 shall be final and binding oe ffrustee and the Holders, and
Trustee shall have no responsibility or liabilibythe Holders or any other person with respecetber

In addition, the Trusteg’Lien against any equipment or property constituCollateral shall be released upon the repayin
full of all Obligations and the delivery by the Cpany to the Trustee of an officertertificate substantially in the form of Exhikl
hereto.

6. Termination of Security Interest . If this Agreement is terminated, the Trusgekfen in the Collateral shall continue u
the Obligations are repaid in full. Upon the ctiej in




full of the Obligations to each Holder’s Haul Investors Club account and the terminatiothefNotes and payment to the Trustee «
amounts due and owing to it, the Trustee shalihatPledgors sole cost and expense, release its Liens in dfiat€al and all righ
therein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjviotice to the Pledgor or obtaining the Pledgor’
consent and without affecting the Pledgor’s lidpifor the Obligations to the extent described mereom time to time, to:

(&) compromise, settle, renew, extend the time for gaymchange the manner or terms of payment, digehim
performance of, decline to enforce, or releaseradiny of the Obligations; grant other indulgentethe Company in respect thereol
modify in any manner any documents (other than Algigeement) relating to the Obligations, in eackecéother than with respect
decisions not to enforce and to grant indulgeniceagcordance with Financing Documents;

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

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

(d) apply and reapply such security and direct the roodenanner of sale thereof as the Trustee, indts discretior
may determine;

(e) release, surrender or exchange any deposits or ptoperty securing the Obligations or on which Thrastee ¢
any time may have a Lien; release, substitute draay one or more endorsers or guarantors of thig&@ions; or compromise, setl
renew, extend the time for payment, discharge #mopmance of, decline to enforce, or release alamy obligations of any su
endorser or the Pledgor or other Person who is @romay hereafter be liable on any Obligations ¢ease, surrender or exchange
deposits or other property of any such Person; and

(H apply payments received by the Trustee from the f@zoy, if any, to any Obligations, in such ordettes Truste
shall determine, in its sole discretion.

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

() any defense based upon any legal disability orrateense of the Company, or by reason of the tieasa
limitation of the Company liability from any cause (other than full paymeritall Obligations), including failure of considgion
breach of warranty, statute of frauds, statuténotétions, accord and satisfaction, and usury;

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




(i)  any defense based upon any lack of authority obffieers, directors or agents acting or purportiogc
on behalf of the Company or any defect in the fdiomaof the Company;

(iv)  any defense based upon the application by the Caynphaithe proceeds of the Notes for purposes
than the purposes represented by the Company frtiséee or the Holders;

(v) any defense based on the Pledgaights, under statute or otherwise, to requiee Thustee to sue t
Company or otherwise to exhaust its rights and teeseagainst the Company or any other Person ansigany other collateral befc
seeking to enforce this Agreement;

(vi) any defense based on the Trustdailure at any time to require strict performabgethe Company of ai
provision of the Financing Documents or by the Btedf this Agreement. The Pledgor agrees thatunh failure shall waive, alter
diminish any right of the Trustee thereafter to darh strict compliance and performance therewitbthig contained herein sk
prevent the Trustee from foreclosing on the Lienany other security agreement, or exercising agktsi available to the Trus
thereunder, and the exercise of any such righisrsbiaconstitute a legal or equitable dischargéhefPledgor;

(viiy  any defense arising from any act or omission ofTthestee which changes the scope of the Pledgisk:
hereunder;

(viii)  any defense based upon the Trustexéction of any remedy against the Pledgor oCitvapany or botl
any defense based on the order in which the Trastces its remedies;

(ix)  any defense based on (A) the Trustestirrender, release, exchange, substitution,ndealith or takin
any additional collateral, (B) the Trusteealbstaining from taking advantage of or realizipgn any Lien or other guaranty, and (C)
impairment of collateral securing the Obligatioms;luding, but not limited to, the Compasyfailure to perfect, or maintain 1
perfection or priority of, a Lien in such collatera

(x) any defense based upon the Trustdailure to disclose to the Pledgor any informat@mncerning tr
Company’s financial condition or any other circuamtes bearing on the Company’s ability to pay thégations;

(xiy  any defense based upon any statute or rule of laighaprovides that the obligation of a surety moe
neither larger in amount nor in any other resppxige burdensome than that of a principal;

(xii)  any defense based upon the Trusteéction, in any proceeding instituted underBhaakruptcy Code, 1
the application of Section 1111(b)(2) of the Banitcy Code or any successor statute;

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




(xiv)  any defense based on the Trustdailure to be diligent or to act in a commergiatasonable manner,
to satisfy any other standard imposed on a seqa#gg, in exercising rights with respect to coltatesecuring the Obligations;

(xv)  notice of acceptance hereof; notice of the exigeareation or acquisition of any Obligation; netif an
Event of Default; notice of the amount of the Ohatigns outstanding from time to time; notice of aler fact which might incree
the Pledgor’s risk; diligence; presentment; demahgayment; protest; filing of claims with a count the event of the Comparsy’
Insolvency Proceeding and all other notices andathels to which the Pledgor might otherwise be eati(tand agrees the same shal
have to be made on the Company as a condition geatéo the Pledgor’s obligations hereunder);

(xvi) any defense based on the Truste&ilure to seek relief from stay or adequate quidn in thi
Company'’s Insolvency Proceeding or any other adnaission by the Trustee which impairs Pledgorspective subrogation rights;

(xvii)  any defense based on legal prohibition of the Eristacceleration of the maturity of the Obligati
during the occurrence of an Event of Default or atherlegal prohibition on enforcement of any other rightremedy of the Trust
with respect to the Obligations and the securigrefor; and

(xviii) the benefit of any statute of limitations affectitige Pledgoss liability hereunder or the enforcem
hereof.

(b) The Pledgor agrees that the payment of all sumalgeyunder the Financing Documents or any paretieu
other act which tolls any statute of limitationsphgable to the Financing Documents shall similaolyerate to toll the statute
limitations applicable to Pledgor’s liability hemeder.

9. Subrogation. The Pledgor shall not exercise any rights wiitichay acquire by reason of any payment of the gaibion:
made hereunder through enforcement of the Liennagainy of the Collateral, whether by way of sulatam, reimbursement
otherwise, until (i) the prior payment, in full aimdcash, of all Obligations and (i) the termimetiof the Notes.

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

(@) the Pledgor's name as of the date hereof as itamppe official filings in the state of its incomation is UHaul
Leasing & Sales Co., and its organizational ide@tfon number issued by the Pledgor’s state afriporation is C120-1968;

(b) the Pledgors execution, delivery and performance of this Agreet (i) do not contravene any law or
contractual restriction binding on or affecting fledgor or by which the Pledgerassets may be affected; and (ii) do not requiy
authorization or approval or other action by, oy antice to or filing with, any other Person excepth as have been obtained or made;




(c) there are no conditions precedent to the effectigserof this Agreement, and this Agreement shalhlfall force
and effect and binding on the Pledgor as of the tiareof, regardless of whether the Trustee oHiblders obtain collateral or a
guaranties from other Persons or takes any ottienamontemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceable in adeace with it
terms, except as the enforceability thereof maysbbject to or limited by bankruptcy, insolvencypnmganization, arrangeme
moratorium or other similar laws relating to oreaffing the rights of creditors generally and byegahprinciples of equity; and

(e) the Pledgor has established adequate means ohiolgtéiom sources other than the Trustee, on armging basis
financial and other information pertaining to then@pany'’s financial condition and the status of Camyps performance of obligatio
imposed by the Financing Documents, and the Pledgoees to keep adequately informed from such mehasy facts, events
circumstances which might in any way affect thedBte’s risks hereunder and neither the Trustee nor athyedHolders has made ¢
representation or warranty to the Pledgor as tosae matters.

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

(@) The Pledgor shall not change its name or jurisalictf organization without giving thirty (30) daysfior writter
notice to the Trustee; and

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

(c) During the continuance of an Event of Default, fineceeds payable under any liability policy, to txent the
they relate to the Collateral, shall be payabltheoTrustee on account of the Obligations. Thedomg notwithstanding, so long as
Event of Default has occurred and is continuing, Bledgor shall have the option, but not the obbtiga of applying such procee
toward the replacement or repair of destroyed anatged Collateral; provided that any such replaca@maired property (i) shall be
equal or like value as the replaced or repaireda@ohl, as determined by the Company in its reasienjudgment in accordance v
Section 5, and (ii) shall be deemed Collateral limicly the Trustee has been granted a first priduiiy.

(d) The Pledgor shall notify the Trustee and the Comparwriting promptly, but in no event more thanotlusines
days after the occurrence of an event which canstta breach of its obligations or duties underAlgreement.

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

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




(&) Each Holder, by acceptance of its Note, appoirgsTifustee to act as its agent under this Agreenteath Holde
hereby irrevocably authorizes the Trustee to takeh saction on its behalf under the provisions a$ thgreement and the otl
documents relating to the Collateral (together witis Agreement, the Security Documents”) and to exercise such powers an
perform such duties hereunder and thereunder aspacdfically delegated to or required of the Teesby the terms hereof and the
and such other powers as are reasonably incidéheetto and the Trustee shall hold all Collatecakrges and collections recei
pursuant to this Agreement, for the ratable beméfihe Holders. The Trustee may perform any ®flitties hereunder by or througt
agents or employees or a tastee. As to any matters not expressly providedy this Agreement the Trustee shall not be iregiutc
exercise any discretion or take any action, bull blearequired to act or to refrain from acting dashall be fully protected in so acting
refraining from acting) upon the instructions oé tRequired Holders, and such instructions shabbibding; provided however, tha
the Trustee shall not be required to take any aatibich in the Trusteg’reasonable discretion exposes it to liabilityvbich is contrar
to this Agreement, the Indenture or the other Sgcubocuments or applicable law unless the Trustedurnished with a
indemnification by the Holders acceptable to theistee in its sole discretion with respect theratd ¢he Trustee shall not
responsible for any misconduct or negligence orptre of any of the agents appointed with due bgréhe Trustee. The Trustee s
have no duties or responsibilities except thoseesgty set forth in this Agreement. The Trustesdlstot be under any obligation to ¢
Holder to ascertain or to inquire as to the obsagaor performance of any of the agreements cagdain, or conditions of, tr
Agreement or any of the other Security Documeiitse Trustee shall not have by reason of this Ageegra fiduciary relationship
respect of any Holder; and nothing in this Agreetnerpressed or implied, is intended to or shalbbeonstrued as to impose upor
Trustee any obligations in respect of this Agreenesaept as expressly set forth herein.

(b)  The Pledgor assumes all responsibility and ligbititising from or relating to the use, sale, lieers othe
disposition of the Collateral. The Obligations Isimat be affected by any failure to take any stapgerfect the Trusteg'Liens or t
collect or realize upon the Collateral, nor shadld of or damage to the Collateral release the @oynfsom any of the Obligations or-
Pledgor from its obligations hereunder.

(c) The Pledgor shall remain liable under each ofatstiacts and each of its licenses relating to tbkkaral. Neithe
the Trustee nor any Holder shall have any obligato liability under any such contract or licenserbason of or arising out of tl
Agreement. Neither the Trustee nor any Holderldfmlrequired or obligated in any manner to perfamiulfill any of the Pledgog
obligations under or pursuant to any such contratitense or to enforce any of the Pledgaights under or pursuant to any contra
license.

(d) In no event shall the Trustee or any Holder bearsible or liable for special, indirect, or consential loss ¢
damage of any kind whatsoever (including, but mottéd to, loss of profit) irrespective of whethtbe Trustee has been advised o
likelihood of such loss or damage and regardlesseoform of action.

(e) In acting hereunder, the Trustee shall be entttheall of the rights, protections, privileges anthiunities afforde
to the Trustee under the Indenture, and all such




rights, protections, privileges and immunities iarporated by reference herein and shall inutbeédenefit of the trustee herein.

(H  No provision of this Agreement shall require theiSiee to expend or risk its own funds or otherviieeir an
financial liability in the performance of any ofitluties hereunder or any exercise of any rightsowvers if it shall have reasona
grounds for believing that repayment of such fuodsédemnity satisfactory to it against such rigKiability is not reasonably assui
to it and none of the provisions contained in thigeement shall require the Trustee to performeordsponsible for the performanci
any of the obligations of the Company or the Pledgo

(o) The Trustee shall not be deemed to have noticephaatter including without limitation any defawit Event o
Default or any breach by the Pledgor or the Compamgss one of its Responsible Officers has adnalvledge thereof or writte
notice thereof is received by the trustee and satice references this Agreement or the Indenture.

(h) For the avoidance of doubt, notwithstandamything herein or in the Indenture to the contréing Trustee shi
only be liable to the extent of obligations spegifiy imposed upon and undertaken by the trustqeeagee hereunder and the Tru
shall only be liable to the extent of its grossliggmce or willful misconduct in connection witts iluties hereunder.

13. Remedies and Rights During Event of Default

(@ In addition to all other rights and remedies grdrteit under this Agreement, the Indenture, andeurany othe
instrument or agreement securing, evidencing @tirej to any of the Obligations, during the contéince of any Event of Default, 1
Trustee may exercise all rights and remedies adfcared party under the UCC. Without limiting thengrality of the foregoing, t
Pledgor expressly agrees that in any such everitriigtee or any agent acting on behalf of the Beystvithout demand of performa
or other demand, advertisement or notice of ang kéxcept the notice specified below of time aratplof public or private sale) to
upon the Pledgor or any other Person (all and efathich demands, advertisements and notices aebhexpressly waived to t
maximum extent permitted by the UCC and other apple law), may forthwith enter upon the premiséshe Pledgor where a
Collateral is located through sdi&lp, without judicial process, without first obtaig a final judgment or giving the Pledgor or
other Person notice and opportunity for a hearingtlee Trustees claim or action and may collect, receive, assemptoces
appropriate and realize upon the Collateral, orzany thereof, and may forthwith sell, lease, lggsrassign, give an option or option
purchase, or sell or otherwise dispose of and eletive Collateral (or contract to do so), or anst ffzereof, in one or more parcels
public or private sale or sales, at any exchangsuel prices as it may deem acceptable, for cagin aredit or for future delive
without assumption of any credit risk. The Truste@ny Holder shall have the right but not thegdilon upon any such public sale
sales and, to the extent permitted by law, uponsaci private sale or sales, to purchase for theftlieof the Trustee and Holders,
whole or any part of the Collateral so sold, fréeoy right or equity of redemption, which equitf redemption the Pledgor here
releases. Such sales may be adjourned and comitfimm time to time with or without notice. Theubtee shall have the right
conduct such sales
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on the Pledgor’s premises or elsewhere and shadl thee right to use the Pledgepremises without charge for such time or timethe
Trustee reasonably deems necessary or advisable.

(b) The Pledgor further agrees, at the Trustegequest, to provide such information as may lezlee to enable t
Trustee to assemble the Collateral and, to thenextxjuired by the UCC, to make it available to fhrestee at a place or pla
designated by the Trustee which are reasonablyetoent to the Trustee and the Pledgor, whethehatRledgols premises ¢
elsewhere. Until the Trustee is able to effecila,dease, or other disposition of Collateral, Tnestee shall have the right to hold or
Collateral, or any part thereof, to the extent ihaeems appropriate for the purpose of presertliegCollateral or its value or for &
other purpose deemed appropriate by the Trusthe.Tfustee shall have no obligation to the Pledganaintain or preserve the rig
of the Pledgor as against third parties with resfe€ollateral while Collateral is in the Trustegiossession. The Trustee may, if
elects, seek the appointment of a receiver or keepiake possession of Collateral and to enforgedd the Trustees remedies (for tt
benefit of the Trustee and the Holders), with respe such appointment without prior notice or lmgras to such appointment. ~
Trustee shall apply the net proceeds of any sudleation, recovery, receipt, appropriation, rediiaza or sale to the Obligations
provided herein and in the Indenture, and onlyraftepaying over such net proceeds, and afterdgment by the Trustee of any ot
amount required by any provision of law, need tlmasfee account for the surplus, if any, to the §bed To the maximum exte
permitted by applicable law, the Pledgor waivescklims, damages, and demands against the Trusts®ydiolder arising out of tl
repossession, retention or sale of the Collatete¢mt such as determined by a court of competeisdjation in a final nonappealal
judgment to have resulted primarily from the groegligence or willful misconduct of the Trusteesoich Holder. The Pledgor agr
that ten (10) daygrior written notice by the Trustee of the time gtace of any public sale or of the time after vilhécprivate sale m:
take place is reasonable notification of such matt&he Company shall remain liable for any deficy if the proceeds of any sale
disposition of the Collateral are insufficient taypall Obligations, including any reasonable atgysi fees or other out-qgfecke
expenses actually incurred by the Trustee or argdddo collect such deficiency.

(c) Except as otherwise specifically provided herelire, Pledgor hereby waives presentment, demand,spraten
notice (to the maximum extent permitted by appliedaw) of any kind in connection with this Agreemi@r any Collateral.

(d) To the extent that applicable law imposes dutieshenTrustee to exercise remedies in a commeraiadigonab
manner, the Pledgor acknowledges and agrees tlmtibtt commercially unreasonable for the Trustgdo( fail to incur expensi
reasonably deemed significant by the Trustee tpgreeCollateral for disposition, (ii) to fail to @lin third party consents for acces
Collateral to be disposed of, or to obtain or,df required by other law, to fail to obtain goveemtal or third party consents for
collection or disposition of Collateral to be called or disposed of, (iii) to fail to remove Lieps or any adverse claims aga
Collateral, (iv) to advertise dispositions of Cadial through publications or media of generaludation, whether or not the Collaterz
of a specialized nature, (v) to contact other Regsahether or not in the same business as theétefbr expressions of interest
acquiring all or any portion of such Collaterali) (0 hire one or more professional auctioneeradsist in the disposition of Collate
(vii) to dispose of Collateral by utilizing Interngites that provide for
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the auction of assets of the types included inGbHateral or that have the reasonable capacigoirig so, or that match buyers .
sellers of assets, (viii) to dispose of Collateirmlwholesale rather than retail markets, (ix) tecthim disposition warranties, suct
title, possession or quiet enjoyment, (x) to pusehasurance to insure the Trustee against riskesst collection or disposition
Collateral or to provide to the Trustee a guarahteturn from the disposition of Collateral, or)(i the extent deemed appropriatt
the Trustee, to obtain the services of other bimkievestment bankers, consultants and other wiofesls to assist the Trustee in
collection or disposition of any of the Collaterdlhe Pledgor acknowledges that the purpose ofSkigtion 13(d) is to provide non-
exhaustive indications of what actions or omissibyighe Trustee would not be commercially unreabteni the Trustes’ exercise «
remedies against the Collateral and that otheoetr omissions by the Trustee shall not be deearoeunercially unreasonable sol
on account of not being indicated in this Secti@(d). Without limitation upon the foregoing, nathicontained in this Section 13
shall be construed to grant any rights to the Riedg to impose any duties on the Trustee that ook have been granted or impc
by this Agreement or by applicable law in the alogeof this Section 13(d).

(e) Notwithstanding any provision to the contrary camed in this Agreement, the Trustee shall not mpiired tc
obtain title to any Collateral that constitutes! ng@pperty as a result of or in lieu of foreclosunmeotherwise acquire possession o
take any other action with respect to, any sucHawhl if, as a result of any such action, thestea for itself or on behalf of t
Holders would be considered to hold title to, toabmortgagee-in-possession” of, or to be an “ovwer‘operator” of such Collater:
within the meaning of the Comprehensive EnvironraeResponse, Compensation and Liability Act of 1980amended from time
time, or any comparable law, unless the Trusteghasously determined based on its reasonablenjetiy and a report prepared by
independent Person who regularly conducts enviramshaudits using customary industry standardg; tha

(i) such Collateral is in compliance with applicablerisznmental laws or, if not, that it would be iretlhes
economic interest of the Holders to take such astés are necessary to bring the Collateral intgpiance therewith; and

(i) there are no circumstances present at such Callatdating to the use, management or disposahy
hazardous substances, hazardous materials, hagas@stes, or petroleutvased materials for which investigation, testimgnitoring
containment, cleanp or remediation could be required under any fadstate or local law or regulation, or that ifyassuch materia
are present for which such action could be requitet it would be in the best economic intereghefHolders to take such actions \
respect to the affected Collateral.

The cost of the environmental audit report contetgal by this Section shall be advanced by the Campa

During the continuance of an Event of Defaulthi fTrustee determines that it is in the best ecomonterest of the Holders
take such actions as are necessary to bring atyGoitateral into compliance with applicable enwineental laws, or to take such ac
with respect to the containment, clean-up or reatath of hazardous substances, hazardous
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materials, hazardous wastes, or petroldiased materials affecting any such Collateral, tthenTrustee shall take such action
deems to be in the best economic interest of tHddt#® The cost of any such compliance, containpodeanup or remediation shall
advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the fBriss its lawful attorney-ifact, exercisable duril
the continuance of an Event of Default, to: (a) myaettle, and adjust all claims under the Pledgmsurance policies with respec
the Collateral, if any; (b) pay, contest or setitey Lien or adverse claim in or to the Collatel,any judgment based thereon
otherwise take any action to terminate or dischéingesame; and (c) transfer the Collateral intorthime of the Trustee or a third pi
as the UCC permits. The Pledgor hereby appoirasGbmpany as its lawful attorney-in-fact to sige tRledgors name on ar
documents necessary to perfect or continue thegéeh of any security interest regardless of wietin Event of Default has occur
until all Obligations have been satisfied in ful,cash, and the Notes have terminated. The Coypdoregoing appointment as
Pledgor’s attorney in fact, and all of the Companyghts and powers, coupled with an interestjragegocable until all Obligations ha
been satisfied in full, in cash and the Notes Havainated.

15. Cost and Expenses; Indemnification

(&) The Company agrees to pay to the Trustee, fordatefit, on demand, (i) all fees, costs and expettsasth
Trustee pays or incurs as provided in that feedetated January 26, 2011 between the Companyhantrtstee; and (ii) sums paic
incurred to pay any amount or take any action meguof the Pledgor under this Agreement that tieelgdr fails to pay or take; and (
costs and expenses of preserving and protectinGadfiateral or taking any other action contemplatedequired by this Agreement
the other Security Documents. The foregoing shallbe construed to limit any other directly contrarovisions of this Agreeme
regarding costs and expenses to be paid by thg®ed the Company.

(b) The Company will save, indemnify and kebp Trustee, and the Trusteeodfficers, employees, directors .
agents, and the Holders harmless from and agdinst@ense (including reasonable attornefgg®s and expenses), loss, claim, liak
or damage arising out of their actions or inactiereunder or in connection with the Collateral, ltidenture or any Security Docume
except to the extent such expense, loss, clairbjlitia or damage is determined by a court of corapetjurisdiction in a fin:
nonappealable judgment to have resulted from tlssgnegligence or willful misconduct of the Trusteethe Holders as final
determined by a court of competent jurisdictiorhisTSection 15(b) shall be expressly construeadtude, but not be limited to, st
indemnities, compensation, expenses, disbursemaaiances, losses, liabilities, damages and tlee di&k may pertain or relate to
environmental law or environmental matter.

The benefits of this Section 15 shall survive #renination of this Agreement or the removal orgeation of the Trustee.

16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.
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(@) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possessionamtrol or i
the possession or control of any agent or nomihdéeeoTrustee or such Holder.

(b) The Trustee shall not be responsible for filing éingncing or continuation statements or recording documen
or instruments in any public office at any timetiones or otherwise perfecting or maintaining thefgaetion of any security interest
the Collateral. The Trustee shall be deemed t@ lexercised reasonable care in the custody of tllat€ral in its possession if 1
Collateral is accorded treatment substantially etputhat which it accords its own property andlshat be liable or responsible for ¢
loss or diminution in the value of any of the Ctdlal, by reason of the act or omission of any agemailee selected by the Truste
good faith.

() The Trustee shall not be responsible for the extgegenuineness or value of any of the Collaterdbr the
validity, perfection, priority or enforceability dhe Liens in any of the Collateral, whether impdiby operation of law or by reasor
any action or omission to act on its part hereuntierthe validity or sufficiency of the Collateralk any agreement or assignn
contained therein, for the validity of the title thfe Pledgor to the Collateral, for insuring thell&eral or for the payment of tax
charges, assessments or Liens upon the Collateo#therwise as to the maintenance of the Collateral

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

17. No Waiver; Remedies Cumulative. The Trustee failure, at any time or times, to require stpetformance by tt
Pledgor of any provision of this Agreement or attyeo Financing Document shall not waive, affectdioninish any right of the Trust
thereafter to demand strict performance and comgdidherewith or therewith. No waiver hereundetl dfeeffective unless signed
the Trustee and then is only effective for the gmeinstance and purpose for which it is giverheTTrustees rights and remedies un
this Agreement and the other Financing Documemsamulative. The Trustee has all rights and réesggrovided under the UCC,
law, or in equity. The Trustee’s exercise of oightror remedy is not an election, and the Trustegliver of any Event of Default is 1
a continuing waiver. The Trustee’s delay in ex@ang any remedy is not a waiver, election, or agsgence.

18. Marshaling of Assets. The Trustee shall be under no obligation to tmdrany assets in favor of Pledgor, the Com
or any other Person liable for the Obligationsgaiast or in payment of any Obligations.

19. Independent Obligations . This Agreement is independent of the Compsangbligations under the Financ
Documents. The Trustee may bring a separate atdienforce the provisions hereof against the Rieddthout taking action agair
the Company or any other Person or joining the Gomgr any other Person as a party to such action.

20. Term; Revival .

(&) This Agreement is irrevocable by the Pledgor.hllkterminate only upon the full satisfaction betObligation
and termination of the Notes. If, notwithstandihg
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foregoing, the Pledgor shall have any nonwaivalgktrunder applicable law or otherwise to terminateevoke this Agreement, |
Pledgor agrees that such termination or revocatill not be effective until the Trustee receiveitan notice of such termination
revocation. Such notice shall not affect the Teas right and power to enforce rights arising ipt@receipt thereof.

(b) The Pledgor’'s pledge hereunder of the Collaterall dbe reinstated and revived, and the Trustegjhts sha
continue, if at any time payment and performancéhef Obligations, or any part thereof, is, pursuanapplicable law, rescinded
reduced in amount, or must otherwise be restoregttarned by any obligee of the Obligations, whetle a “voidable preference,”
“fraudulent conveyance,br otherwise, all as though such payment or pedmoe had not been made. If any payment, or ant
thereof, is rescinded, reduced, restored or retijithe Obligations shall be reinstated and deemédced only by such amount paid
not so rescinded, reduced, restored or returned.

21. Notices. Except as otherwise provided herein, whenevisr irovided herein that any notice, demand, reguessen
approval, declaration or other communication shalhay be given to or served upon any of the pakiieany other party, or whene
any of the parties desire to give and serve upenother party any communication with respect tg #hjreement, each such not
demand, request, consent, approval, declaratiartrear communication shall be in writing and, in tese of the Company and
Trustee, shall be given in the manner, and deemegived, as provided for in the Indenture and & ¢hse of the Pledgor shall
mailed, first-class postage prepaid, to the Plédgdreasurer at the address of its principal offipecified below its signature blc
herein or at any other address previously furnisheuriting to the Trustee by the Pledgor.

22. Miscellaneous.

(a) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holderg)e
Trustee as pledgee on behalf of one or more oHftiders, on the other hand, are unable to resolyed&spute, claim or controvel
between them (“Dispute™elated to this Agreement, such parties agree tangithe Dispute to binding arbitration in accordamwitt
the following terms:

(i)  Any party in its reasonable discretion ntaye written notice to the other applicable partieat the Dispu
be submitted to arbitration for final resolutiowithin fifteen (15) calendar days after receiptsath notice, the receiving parties s
submit a written response. If the Dispute remé&ifiswing the exchange of the written notice andp@nse, the parties involved in
Dispute shall mutually select one arbitrator witfifteen (15) calendar days of receipt of the remgoand shall submit the matter to
arbitrator to be settled in accordance with thisti®a 22(a). If these parties cannot mutually agoe a single arbitrator during si
fifteen (15) day period, these parties shall nerlahan the expiration of that fifteen (15) dayiperjointly submit the matter to t
American Arbitration Association (“AAA”for expedited arbitration proceedings to be conellict the AAA offices, or at anotl
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationld®uthen in effect (tt
“Rules”). The AAA will follow the Rules to select a singlebérator within fifteen (15) calendar days from ttigte the matter is joint
submitted to the
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AAA. The arbitrator (whether selected by the mator by the AAA) shall hold a hearing within foftye (45) calendar days followil
the date that the arbitrator is selected and girallide a timeline for the parties to submit argnteeand supporting materials w
sufficient advance notice to enable the arbitréohold the hearing within that forfjwe (45) day period. The arbitrator shall isst
tentative ruling with findings of fact and law withfifteen (15) calendar days after the date oftibaring. The arbitrator shall prov
the parties an opportunity to comment on the tergatiling within a timeframe established by thbitator, provided that the arbitra
shall render a final ruling within thirty (30) caldar days after the date of the hearing. Theratbit shall have the authority to grant
equitable and legal remedies that would be avalabl any judicial proceeding to resolve a disputdaim, including, withot
limitations, the authority to impose sanctions,luking attorneysfees and costs, to the same extent as a competeritaf law o
equity.

(i)  The Company, the Pledgor, Trustee and each of theéers agree that judgment upon any award ren
by the arbitrator may be entered in the courtshef $tate of Arizona or in the United States DistB@ourts located in Arizona. St
court may enforce the provisions of this Sectiofe}@), and the party seeking enforcement shakitled to an award of all costs i
fees, including reasonable attorneysés, to be paid by the party against whom enfoecens ordered. The parties involved i
Dispute may terminate any arbitration proceedingrtually resolving any Dispute prior to the issterof a final arbitration rulir
pursuant to this Section 22(a).

(i)  For the avoidance of doubt, where a digpatises related to this Pledge and Security Agee¢inetwee
(x) the Trustee and the Company or the Pledgorth@)Trustee and one or more of the Holders, oth@)Trustee and any third pa
then in no event will the arbitration provisions ®th in this Section 22 apply to such dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by any delay or omission
otherwise be deemed to have waived any of itssightremedies hereunder, and no waiver shall bd ualess in writing, signed by t
Trustee and then only to the extent therein séth foA waiver by the Trustee of any right or remésyeunder on any one occasion
not be construed as a bar to any right or remedghvthe Trustee would otherwise have had on anyréubccasion. No failure
exercise nor any delay in exercising on the pathefTrustee or any Holder, any right, power ovif@ge hereunder, shall operate .
waiver thereof, nor shall any single or partial rex@ of any right, power or privilege hereundeggiude any other or future exert
thereof or the exercise of any other right, poweprivilege. The rights and remedies hereundevigeal are cumulative and may
exercised singly or concurrently, and are not esigkiof any rights and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may be exercised only to
extent that the exercise thereof does not violateagplicable provision of law, and all the prowiss of this Agreement are intende:
be subject to all applicable mandatory provisiohtaw that may be controlling and to be limitedth® extent necessary so that
shall not render this Agreement invalid, unenfobdeain whole or in part, or not entitled to beasted, registered or filed under
provisions of any applicable law.
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(d) Headings . All headings appearing in this Agreement are donvenience only and shall be disregarde
construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtmi@ccordance with the laws of the Stai
New York applicable to agreements made or instrasentered into and, in each case, performed thStaite

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

() Successor Person Substituted for the Pledgor Upon any consolidation by the Pledgor with orgee of the
Pledgor into any other Person or any sale, assighrransfer, lease or conveyance of all or sulbistanall of the properties and ass
of the Pledgor to any Person in accordance withi@e801 of the Base Indenture, the successor Réosmed by such consolidation
into which the Pledgor is merged or to which suale,sassignment, transfer, lease or other conveysnmade shall succeed to, an
substituted for, and may exercise every right aomigy of, the Pledgor under this Agreement with ghme effect as if such succe:
Person had been named as the Pledgor herein; areatter the predecessor Person shall be releasadafl obligations and covena
under this Agreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this Agreem
without the Trustea' prior written consent. This Agreement shall beling upon the Pledgor, its successors, permiteatsferees al
permitted assigns, and shall inure to the benéth® Trustee and its successors, transfereessaigha under the Indenture.

() Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any and the Trustee
be the final, complete, and exclusive expressighefagreement among them with respect to the ciibiatter hereof. This Agreem
supersedes all prior and contemporaneous oral aiittiwvagreements relating to such subject mattr. modification, rescissio
waiver, release, or amendment of any provisiorhdf Agreement shall be made, except by a writteeeagent signed by the Pledc
the Company and the Trustee; providedowever, that the Trustee may not enter into any suchtewingreement except with
written consent of the Required Holders, by Actath Holders delivered to the Company, the Pledgdrthe Trustee (such restrict
shall not apply to the Trustee’s right to amé&ndhibit A in accordance with Section 5.

() Severability . If any provision of this Agreement shall be detimed by a court of competent jurisdiction tc
invalid, illegal or unenforceable, that portion klme deemed severed from this Agreement and thiairéng parts shall remain in f
force as though the invalid, illegal or unenfordegiortion had never been part of this Agreement.
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(k) Incorporation by Reference. All of the rights, protections, immunities andvideges granted to the Trustee ur
the Indenture are incorporated by reference hemeihshall inure to the benefit of the Trustee Imerei

()  Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, each of which
collectively and separately constitute one andstimae agreement. This Agreement may be authemtibgtenanual signature, facsin
or, if approved in writing by the Trustee, elecimmeans, all of which shall be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security Agreemenie SUIC-22A]

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

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 Pledgoright, title and interest in and to the followipgoperty. This Exhibit A shall |
supplemented from time to time, to identify the I&@ral being pledged under each sub-series oNtites, as such sueries will b
issued hereafter from time to time.




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N
The undersigned, of AMERCO, a Nevada corpordtiose “Companyy,

hereby certifies to U. S. Bank National Assoma,tlas trustee under the laul Investors Club Base Indenture dated as ofueehrld
2011 (the “Base Indenture”), as follows:

1. Pursuant to Section 5 of the Pledgeeggent dated as of (“Pledgeefment”), the
equipment, property or Proceeds constituting Calidtunder the Supplemental Indenture dzgeuf
the Base Indenture (the “ Supplement”) dedtified on Exhibit A hereto (“Initial Collaterglis to be released from the L
created pursuant to the Pledge Agreement, sudaselto be effective as of such(date, theDate o
Substitution”).

2. The equipment, property or other agdentified on Exhibit B hereto (“Replacement Ctdlal”) shall replace sut
Initial Collateral, pursuant to Section 5 of thedie Agreement.

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

4, | have read the conditions set fonthhie Pledge Agreement and the Supplemlating to the substituti
of Collateral, and all conditions thereto have beatisfied. In my opinion, | have made such exativpnaand investigation as
necessary to enable me to express an informedoopivith respect thereto.

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

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 corpordtiose “Companyy,

hereby certifies to U. S. Bank National Assoma,tlas trustee under the laul Investors Club Base Indenture dated as ofueehrld
2011 (the “Base Indenture”), as follows:

1. All conditions precedent set forthtie Base Indenture and in the Suppleméndginture thereto dat

(tFIndenture Supplement”) to the release of the Te'stLien on the Collateral securing the obligat
under the Indenture Supplement have been satisfied.

2. To the extent the Collateral inclutbes trucks or trailers evidenced by certificateditb#, such Collateral is identifit
by VIN on the attachment hereto and the certificatititle with respect to such Collateral shalldest by you to the following addre

We acknowledge that the Trustee is not respongiredetermining whether the conditions to the re¢e@f Liens on tt
Collateral have been satisfied.

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

AMERCO, a Nevada corporation

By:
Its:




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

April 19, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (the “ Company "), and have served as counsel to the Company in
connection with the registration under the Securities Act of 1933 (the “ Act ") of the Company’s issuance of up to $1,747,200 in
aggregate principal amount of 4.00% Secured Notes Series UIC-22A due three years from the date of issuance (the “Series UIC-22A
Notes”) in a public offering. As the Company’s counsel, | have examined such corporate records, certificates and other documents, and
such questions of law, as | have considered necessary or appropriate for the purposes of this opinion.

Upon the basis of such examination, | advise you that, in my opinion, the 4.00% Notes constitute valid and legally binding
obligations of the Company, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of
general applicability relating to or affecting creditors’ rights and to general equity principles.

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

| have relied as to certain factual matters on information obtained from public officials, officers of the Company and other
sources believed by me to be responsible, and | have assumed that the Base Indenture dated February 14, 2011 (the “ Base Indenture
") by and between the Company and U.S. Bank National Association, as trustee (the “ Trustee ), and the Ninth Supplemental Indenture
dated April 19, 2011 by and between the Company and the Trustee under which the 4.00% Notes were issued have been duly
authorized, executed and delivered by the Trustee thereunder.

| hereby consent to the filing of this opinion as an exhibit to a Current Report on Form 8-K to be incorporated by reference
into the Registration Statement on Form S-3, as amended, filed with the Securities and Exchange Commission on October 7, 2010 (File
No. 333-169832) (the “ Registration Statement ") and to all references to me, if any, included in or made a part of the Registration
Statement. In giving such consent, | do not thereby admit that | am in the category of persons whose consent is required under
Section 7 of the Act.

Very truly yours,

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




Exhibit 23.1

Refer to Exhibit 5.1.



