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PART |

Item 1. Business
Company Overview

We are North America’s largest “do-it-yourself” moving and storage operator through our subsidiary U-Haul International, Inc. (“U-Haul”). U-
Haul is synonymous with “do-it-yourself’ moving and storage and is a leader in supplying products and services to help people move and
store their household and commercial goods. Our primary service objective is to provide a better and better product or service to more and
more people at a lower and lower cost. Unless the context otherwise requires, the term “AMERCO,™Company,” “we,” “us,” or “our” refers to
AMERCO, a Nevada Corporation, and all of its legal subsidiaries, on a consolidated basis.

We were founded in 1945 as a sole proprietorship under the name "U-Haul Trailer Rental Company" and have rented trailers ever since.
Starting in 1959, we rented trucks on a one-way and in-town basis exclusively through independent U-Haul dealers. In 1974, we began
developing our network of U-Haul managed retail centers, through which we rent our trucks and trailers, self-storage rooms and sell moving
and self-storage products and services to complement our independent dealer network.

We rent our distinctive orange and white U-Haul trucks and trailers as well as offer self-storage rooms through a network of over 1,400
Company operated retail moving centers and approximately 15,000 independent U-Haul dealers. We also sell U-Haul brand boxes, tape and
other moving and self-storage products and services to “do-it-yourself’ moving and storage customers at all of our distribution outlets and
through our eMove ® web site.

We believe U-Haul is the most convenient supplier of products and services addressing the needs of North America’s “do-it-yourself”
moving and storage market. Our broad geographic coverage throughout the United States and Canada and our extensive selection of U-Haul
brand moving equipment rentals, self-storage rooms and related moving and storage products and services provide our customers with
convenient “one-stop” shopping.

Since 1945 U-Haul has incorporated sustainable practices into its everyday operations. We believe that our basic business premise of
equipment sharing helps reduce greenhouse gas emissions and reduces the need for total large capacity vehicles. We remain focused on
reducing waste and are dedicated to manufacturing reusable components and recyclable products. We believe that our commitment to
sustainability, through our products and services and everyday operations has helped us to reduce our impact on the environment.

Through Repwest Insurance Company (“Repwest”), our property and casualty insurance subsidiary, we manage the property, liability and
related insurance claims processing for U-Haul. Oxford Life Insurance Company (“Oxford”), our life insurance subsidiary, sells life insurance,
Medicare supplement annuities and other related products to non U-Haul customers.

Available Information

AMERCO and U-Haul are each incorporated in Nevada. U-Haul's internet address is uhaul.com. On AMERCOQO's investor relations web site,
amerco.com, we post the following filings as soon as practicable after they are electronically filed with or furnished to the United States
Securities and Exchange Commission (“SEC”): our annual report on Form 10-K, our quarterly reports on Form 10-Q, our current reports on
Form 8-K, our proxy statement related to our annual meeting of stockholders, and any amendments to those reports or statements filed or
furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All such filings on our
web site are available free of charge. Additionally, you will find these materials on the SEC’s website at sec.gov.

Products and Rental Equipment

Our customers are primarily “do-it-yourself” household movers. U-Haul moving equipment is specifically designed, engineered and
manufactured for the “do-it-yourself” household mover. These “do-it-yourself” movers include individuals and families moving their belongings
from one home to another, college students moving their belongings, vacationers and sports enthusiasts needing extra space or having
special towing needs, people trying to save on home furniture and home appliance delivery costs, and “do-it-yourself” home remodeling and
gardening enthusiasts who need to transport materials.




As of March 31, 2011, our rental fleet consisted of approximately 101,000 trucks, 82,000 trailers and 33,000 towing devices. This
equipment and our U-Haul brand of self-moving products and services are available through our network of managed retail moving centers
and independent U-Haul dealers. Independent U-Haul dealers receive rental equipment from the Company, act as rental agents and are paid
a commission based on gross revenues generated from their U-Haul rentals.

Our rental truck chassis are manufactured by domestic and foreign truck manufacturers. These chassis are joined with the U-Haul designed
and manufactured van boxes primarily at U-Haul operated manufacturing and assembly facilities strategically located throughout the United
States. U-Haul rental trucks feature our proprietary Lowest Deck SM | which provides our customers with extra ease of loading. The loading
ramps on our trucks are the widest in the industry, which reduce the effort needed to move belongings. Our trucks are fitted with convenient,
padded rub rails with tie downs on every interior wall. Our Gentle Ride Suspension SM helps our customers safely move delicate and prized
possessions. Also, the engineers at our U-Haul Technical Center determined that the softest ride in our trucks was at the front of the van box.
Consequently, we designed the part of the van box that hangs over the front cab of the truck to be the location for our customers to place
their most fragile items during their move. We call this area Mom’s Attic SM ,

Our distinctive trailers are also manufactured at these same U-Haul operated manufacturing and assembly facilities. These trailers are well
suited to the low profile of many of today’s newly manufactured automobiles. Our engineering staff is committed to making our trailers easy to
tow, safe, aerodynamic and fuel efficient.

To provide our self-move customers with added value, our rental trucks and trailers are designed with fuel efficiency in mind. Many of our
newer trucks are fitted with fuel economy gauges, another tool that assists our customers in conserving fuel. To help make our rental
equipment more reliable, we routinely perform extensive preventive maintenance and repairs.

We also provide customers with equipment to transport their vehicle. We provide two towing options; auto transport, in which all four wheels
are off the ground and a tow dolly, in which the front wheels of the towed vehicle are off the ground.

To help our customers load their boxes and larger household appliances and furniture, we offer several accessory rental items. Our utility
dolly has a lightweight design and is easy to maneuver. Another rental accessory is our four wheel dolly, which provides a large, flat surface
for moving dressers, wall units, pianos and other large household items. U-Haul appliance dollies provide the leverage needed to move
refrigerators, freezers, washers and dryers easily and safely. These utility, furniture and appliance dollies, along with the low decks and the
wide loading ramps on U-Haul trucks and trailers, are designed for easy loading and unloading of our customers’ belongings.

The total package U-Haul offers the “do-it-yourself” household mover doesn’t end with trucks, trailers and accessory rental items. Our
moving supplies include a wide array of affordably priced U-Haul brand boxes, tape and packing materials. We also provide specialty boxes
for dishes, computers and sensitive electronic equipment, as well as tape, security locks, and packing supplies. U-Haul brand boxes are
specifically sized to make loading easier.

We estimate that U-Haul is North America’s largest seller and installer of hitches and towing systems. In addition to towing U-Haul
equipment, these hitching and towing systems can tow jet skis, motorcycles, boats, campers and horse trailers. Our hitches, ball mounts, and
hitch balls undergo stringent testing requirements. Each year, more than one million customers visit our locations for expertise on complete
towing systems, trailer rentals and the latest in towing accessories.

U-Haul has one of North America’s largest propane refilling networks, with over 1,060 locations providing this convenient service. We
employ trained, certified personnel to refill all propane cylinders and alternative fuel vehicles. Our network of propane dispensing locations is
one of the largest automobile alternative refueling networks in North America.

Our self-storage business was a natural outgrowth of our self-moving operations. Conveniently located U-Haul self-storage rental facilities
provide clean, dry and secure space for storage of household and commercial goods. Storage units range in size from 6 square feet to over
1,000 square feet. We operate nearly 1,115 self-storage locations in North America, with nearly 411,000 rentable rooms comprising 36.3
million square feet of rentable storage space. Our self-storage centers feature a wide array of security




measures, ranging from electronic property access control gates to individually alarmed storage units. At many centers, we offer climate
controlled storage rooms to protect temperature sensitive goods such as video tapes, albums, photographs and precious wood furniture.

Another extension of our strategy to make “do-it-yourself” moving and storage easier is our U-Box ™ program. A storage container is
delivered to a location of our customer’s choosing. Once the container is filled it can be stored at the customer’s location, or taken to one of
our storage facilities or moved to a location of the customer’s choice.

Additionally, we offer moving and storage protection packages such as Safemove and Safetow. These programs provide moving and
towing customers with a damage waiver, cargo protection and medical and life insurance coverage. Safestor provides protection for storage
customers from loss on their goods in storage. For our customers who desire additional coverage over and above the standard Safemove
protection, we also offer our Super Safemove product. This package provides the rental customer with a layer of primary liability protection.

Our eMove ® web site, eMove.com, is the largest network of customers and independent businesses in the self-moving and self-storage
industry. The eMove ® network consists of channels where customers, businesses and service providers transact business. The eMove
Moving Help marketplace connects “do-it-yourself” movers with independent service providers to assist movers in packing, loading,
unloading, cleaning, driving and performing other services. Thousands of independent service providers participate in the eMove ® network.

Through the eMove Storage Affiliate Program, independent storage businesses can join the world’s largest self-storage reservation system.
Self-storage customers making a reservation through eMove ® can access all of the U-Haul self-storage centers and all of our independent
storage affiliate partners for even greater convenience to meet their self-storage needs.

Description of Operating Segments

AMERCQO's three reportable segments are:

« Moving and Storage, comprised of AMERCO, U-Haul, and Real Estate and the subsidiaries of U-Haul and Real Estate,
« Property and Casualty Insurance, comprised of Repwest and its subsidiaries and ARCOA, and

« Life Insurance, comprised of Oxford and its subsidiaries.

Financial information for each of our operating segments is included in the Notes to Consolidated Financial Statements as part of Item 8:
Financial Statements and Supplementary Data of this Annual Report on Form 10-K.

Moving and Storage Operating Segment

Our Moving and Storage operating segment consists of the rental of trucks, trailers, specialty rental items and self-storage spaces primarily
to the household mover as well as sales of moving supplies, towing accessories and propane. Operations are conducted under the registered
trade name U-Haul ® throughout the United States and Canada.

Net revenue from our Moving and Storage operating segment was approximately 88.1%, 90.6% and 91.4% of consolidated net revenue in
fiscal 2011, 2010 and 2009, respectively.

During fiscal 2011, the Company placed nearly 16,400 new trucks in service. These replacements were a combination of U-Haul
manufactured vehicles and purchases. Typically as new trucks are added to the fleet the Company removes older trucks from the fleet. The
total number of rental trucks in the fleet increased during fiscal 2011 as we increased the pace of new additions while trucks removed for
retirement and sale were generally consistent with fiscal 2010.

Within our truck and trailer rental operation we are focused on expanding our independent dealer network to provide added convenience for
our customers. U-Haul maximizes vehicle utilization by effective distribution of the truck and trailer fleets among the over 1,400 Company
operated centers and approximately 15,000 independent dealers. Utilizing its proprietary reservations management system, the Company’s
centers




and dealers electronically report their inventory in real-time, which facilitates matching equipment to customer demand. Approximately 55% of
all U-Move rental revenue originates from the Company operated centers.

At our owned and operated retail centers we are implementing new initiatives to improve customer service. These initiatives include
improving management of our rental equipment to provide our retail centers with the right type of rental equipment, at the right time and at the
most convenient location for our customers, effective marketing of our broad line of self-moving related products and services, maintaining
longer hours of operation to provide more convenience to our customers, and enhancing our ability to properly staff locations during our peak
hours of operations by attracting and retaining “moonlighters” (part-time U-Haul employees with full-time jobs elsewhere) during our peak
hours of operation.

Our self-moving related products and services, such as boxes, pads and insurance, help our customers have a better moving experience
and helps them protect their belongings from potential damage during the moving process. We are committed to providing a complete line of
products selected with the “do-it-yourself” moving and storage customer in mind.

Our self-storage business operations consist of the rental of self-storage rooms, sales of self-storage related products, the facilitation of
sales of services, and the management of self-storage facilities owned by others.

U-Haul is one of the largest North American operators of self-storage and has been a leader in the self-storage industry since 1974. U-
Haul operates nearly 411,000 storage rooms, comprising 36.3 million square feet of storage space with locations in 49 states and 10
Canadian provinces. U-Haul's owned and managed self-storage facility locations range in size up to 171,500 square feet of storage space,
with individual storage units in sizes ranging from 6 square feet to over 1,000 square feet.

The primary market for storage rooms is the storage of household goods. We believe that our self-storage services provide a competitive
advantage through such things as Max Security, an electronic system that monitors the storage facility 24 hours a day, climate control,
individually alarmed rooms, extended hour access, and an internet-based customer reservation and account management system.

eMove ®is an online marketplace that connects consumers to independent Moving Help™ service providers and over 5,500 independent
Self-Storage Affiliates. Our network of customer-rated affiliates provides pack and load help, cleaning help, self-storage and similar services
all over North America. Our goal is to further utilize our web-based technology platform to increase service to consumers and businesses in
the moving and storage market.

Our business is seasonal and our results of operations and cash flows fluctuate significantly from quarter to quarter. Historically, revenues
have been stronger in the first and second fiscal quarters due to the overall increase in moving activity during the spring and summer months.
The fourth fiscal quarter is generally weakest, due to a greater potential for adverse weather conditions.

Property and Casualty Insurance Operating Segment

Our Property and Casualty Insurance operating segment provides loss adjusting and claims handling for U-Haul through regional offices
across North America. Property and Casualty Insurance also underwrites components of the Safemove, Safetow, Super Safemove and
Safestor protection packages to U-Haul customers. We continue to focus on increasing the penetration of these products into the moving and
storage market. The business plan for Property and Casualty Insurance includes offering property and casualty products in other U-Haul
related programs.

Net revenue from our Property and Casualty Insurance operating segment was approximately 1.7%, 1.6% and 1.8% of consolidated net
revenue in fiscal 2011, 2010 and 2009, respectively.

Life Insurance Operating Segment

Our Life Insurance operating segment provides life and health insurance products primarily to the senior market through the direct writing
and reinsuring of life insurance, Medicare supplement and annuity policies.




Net revenue from our Life Insurance operating segment was approximately 10.2%, 7.8% and 6.8% of consolidated net revenue in fiscal
2011, 2010 and 2009, respectively.

Employees

As of March 31, 2011, we employed approximately 16,600 people throughout North America with approximately 98% of these employees
working within our Moving and Storage operating segment. Approximately 55% of these employees work on a part-time basis.

Sales and Marketing

We promote U-Haul brand awareness through direct and co-marketing arrangements. Our direct marketing activities consist of yellow
pages, print and web based advertising as well as trade events, movie cameos of our rental fleet and boxes, and industry and consumer
communications. Our rental equipment is our best form of advertisement. We support our independent U-Haul dealers through advertising of
U-Haul moving and self-storage rentals, products and services.

Our marketing plan focuses on maintaining our leadership position in the “do-it-yourself” moving and storage industry by continually
improving the ease of use and efficiency of our rental equipment, by providing added convenience to our retail centers through independent
U-Haul dealers, and by expanding the capabilities of our eMove ® web sites.

A significant driver of U-Haul’s rental transaction volume is our utilization of an online reservation and sales system, through uhaul.com,
eMove.com and our 24-hour 1-800-GO-U-HAUL telephone reservations system. These points of contact are prominently featured and are a
major driver of customer lead sources.

Competition
Moving and Storage Operating Segment

The truck rental industry is highly competitive and includes a number of significant national, regional and local competitors. Generally
speaking, we consider there to be two distinct users of rental trucks: commercial and “do-it-yourself” residential users. We primarily focus on
the “do-it-yourself’ residential user. Within this segment, we believe the principal competitive factors are convenience of rental locations,
availability of quality rental moving equipment, breadth of essential products and services, and total cost to the user. Our major national
competitors in both the In-Town and one-way moving equipment rental market are Avis Budget Group, Inc. and Penske Truck Leasing.
Additionally, we have numerous small local competitors throughout North America who compete with us in the In-Town market.

The self-storage market is large and very fragmented. We believe the principal competitive factors in this industry are convenience of
storage rental locations, cleanliness, security and price. Our largest competitors in the self-storage market are Public Storage Inc., Extra
Space Storage, Inc., and Sovran Self-Storage Inc.

Insurance Operating Segments

The insurance industry is highly competitive. In addition, the marketplace includes financial services firms offering both insurance and
financial products. Some of the insurance companies are owned by stockholders and others are owned by policyholders. Many competitors
have been in business for a longer period of time or possess substantially greater financial resources and broader product portfolios than our
insurance companies. We compete in the insurance business based upon price, product design, and services rendered to agents and
policyholders.

Recent Developments
Preferred Stock

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and outstanding Series A
8% Preferred Stock (“Series A Preferred”) at a redemption price of $25 per share plus accrued dividends through the date of redemption

which was June 1, 2011. The total amount paid pursuant to the redemption was $155.7 million consisting of $152.5 million for the call price of
$25 per share plus $3.2 million in accrued dividends.




Financial Strength Ratings

In May 2011, A.M. Best affirmed the financial strength rating of B+ (Good), for Repwest and upgraded their outlook to positive. In April
2011, A.M. Best affirmed the financial strength rating of B++ (Good) for Oxford with a stable outlook.

Cautionary Statement Regarding Forward-Looking Stat ~ ements

This Annual Report on Form 10-K, contains “forward-looking statements” regarding future events and our future results of operations. We
may make additional written or oral forward-looking statements from time to time in filings with the SEC or otherwise. We believe such
forward-looking statements are within the meaning of the safe-harbor provisions of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Such statements may include, but are not limited
to, projections of revenues, earnings or loss, estimates of capital expenditures, plans for future operations, products or services, financing
needs and plans, our perceptions of our legal positions and anticipated outcomes of government investigations and pending litigation against
us, liquidity, goals and strategies, plans for new business, storage occupancy, growth rate assumptions, pricing, costs, and access to capital
and leasing markets as well as assumptions relating to the foregoing. The words “believe,” “expect,” “anticipate,” “estimate,” “project” and
similar expressions identify forward-looking statements, which speak only as of the date the statement was made.

” o ” o " ow

Forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified. Factors that
could significantly affect results include, without limitation, the risk factors enumerated at the end of this section, as well as the following: the
Company'’s ability to operate pursuant to the terms of its credit facilities; the Company’s ability to maintain contracts that are critical to its
operations; the costs and availability of financing; the Company’s ability to execute its business plan; the Company’s ability to attract,
motivate and retain key employees; general economic conditions; fluctuations in our costs to maintain and update our fleet and facilities; our
ability to refinance our debt; changes in government regulations, particularly environmental regulations; our credit ratings; the availability of
credit; changes in demand for our products; changes in the general domestic economy; the degree and nature of our competition; the
resolution of pending litigation against the Company; changes in accounting standards and other factors described in this report or the other
documents we file with the SEC. The above factors, the following disclosures, as well as other statements in this report and in the Notes to
Consolidated Financial Statements, could contribute to or cause such risks or uncertainties, or could cause our stock price to fluctuate
dramatically. Consequently, the forward-looking statements should not be regarded as representations or warranties by the Company that
such matters will be realized. The Company assumes no obligation to update or revise any of the forward-looking statements, whether in
response to new information, unforeseen events, changed circumstances or otherwise.

Item 1A. Risk Factors

The following discussion of risk factors should be read in conjunction with Management’s Discussion and Analysis of Financial Condition
and Results of Operations (“MD&A”") and the Consolidated Financial Statements and related notes. These risk factors may be important in
understanding this Annual Report on Form 10-K or elsewhere.

We operate in a highly competitive industry.

The truck rental industry is highly competitive and includes a number of significant national, regional and local competitors. We believe the
principal competitive factors in this industry are convenience of rental locations, availability of quality rental moving equipment, breadth of
essential services and products and total cost. Financial results for the Company can be adversely impacted by aggressive pricing from our
competitors. Some of our competitors may have greater financial resources than we have. We cannot assure you that we will be able to
maintain existing rental prices or implement price increases. Moreover, if our competitors reduce prices and we are not able or willing to do so
as well, we may lose rental volume, which would likely have a materially adverse affect on our results of operations.

The self-storage industry is large and highly fragmented. We believe the principal competitive factors in this industry are convenience of
storage rental locations, cleanliness, security and price. Competition in




the market areas in which we operate is significant and affects the occupancy levels, rental rates and operating expenses of our facilities.
Competition might cause us to experience a decrease in occupancy levels, limit our ability to raise rental rates or require us to offer
discounted rates that would have a material affect on results of operations and financial condition. Entry into the self-storage business may be
accomplished through the acquisition of existing facilities by persons or institutions with the required initial capital. Development of new self-
storage facilities is more difficult however, due to land use, zoning, environmental and other regulatory requirements. The self-storage
industry has in the past experienced overbuilding in response to perceived increases in demand. We cannot assure you that we will be able
to successfully compete in existing markets or expand into new markets.

We are highly leveraged.

As of March 31, 2011, we had total debt outstanding of $1,397.8 million and total undiscounted lease commitments of $398.8 million.
Although we believe that additional leverage can be supported by the Company’s operations, our existing debt could impact us in the
following ways among other considerations:

« require us to allocate a considerable portion of cash flows from operations to debt service payments;

« limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;
« limit our ability to obtain additional financing; and

« place us at a disadvantage compared to our competitors who may have less debt.

Our ability to make payments on our debt depends upon our ability to maintain and improve our operating performance and generate cash
flow. To some extent, this is subject to prevailing economic and competitive conditions and to certain financial, business and other factors,
some of which are beyond our control. If we are unable to generate sufficient cash flow from operations to service our debt and meet our
other cash needs, we may be forced to reduce or delay capital expenditures, sell assets, seek additional capital or restructure or refinance
our indebtedness. If we must sell our assets, it may negatively affect our ability to generate revenue. In addition, we may incur additional debt
that would exacerbate the risks associated with our indebtedness.

Economic conditions, including those related to the credit markets, may adversely affect our industry, business and results of
operations.

The United States economy has undergone a period of slowdown and unprecedented volatility, which resulted in a recession. It is difficult
to gauge the pace of the economic recovery or if such recovery may weaken in the future. Consumer and commercial spending is generally
affected by the health of the economy. Our industries, although not as traditionally cyclical as some, could experience significant downturns
in connection with or in anticipation of, declines, or sustained lack of recovery, in general economic conditions. In times of declining
consumer spending we may be driven, along with our competitors, to reduce pricing which would have a negative impact on gross profit. We
cannot predict if another downturn, or sustained lack of recovery, in the economy may occur which could result in reduced revenues and
working capital.

Should credit markets in the United States tighten or if interest rates increase significantly we may not be able to refinance existing debt or
find additional financing on favorable terms, or at all. If one or more of the financial institutions that support our existing credit facilities fails,
we may not be able to find a replacement, which would negatively impact our ability to borrow under credit facilities. While we believe that we
have adequate sources of liquidity to meet our anticipated requirement for working capital, debt servicing and capital expenditures through
fiscal 2012, if our operating results were to worsen significantly and our cash flows or capital resources prove inadequate, or if interest rates
increase significantly, we could face liquidity problems that could materially and adversely affect our results of operations and financial
condition.




Our fleet rotation program can be adversely affecte  d by financial market conditions.

To meet the needs of our customers, U-Haul maintains a large fleet of rental equipment. Our rental truck fleet rotation program is funded
internally through operations and externally from debt and lease financing. Our ability to fund our routine fleet program could be adversely
affected if financial market conditions limit the general availability of external financing. This could lead to the Company operating trucks
longer than initially planned and/or reducing the size of the fleet, either of which could materially and negatively affect our results of
operations.

Another important aspect of our fleet rotation program is the sale of used rental equipment. The sale of used equipment provides the
organization with funds that can be used to purchase new equipment. Conditions may arise that could lead to the decrease in resale values
for our used equipment. This could have a material adverse effect on our financial results, which would result in losses on the sale of
equipment and decreases in cash flows from the sales of equipment.

We obtain our rental trucks from a limited number o f manufacturers.

Over the last ten years, we purchased the majority of our rental trucks from Ford Motor Company and General Motors Corporation. Our
fleet can be negatively affected by issues our manufacturers may face within their own supply chain. Also, it is possible that our suppliers may
face financial difficulties or organizational changes which could negatively impact their ability to accept future orders or fulfill existing orders.
Although we believe that we could contract with alternative manufacturers for our rental trucks, we cannot guarantee or predict how long that
would take. In addition, termination of our existing relationship with these suppliers could have a material adverse effect on our business,
financial condition or results of operations for an indefinite period of time.

We seek to effectively hedge against interest rate changes in our variable debt.

In certain instances, the Company seeks to manage its exposure to interest rate risk through the use of hedging instruments including
interest rate swap agreements and forward swaps. The Company enters into these arrangements with counterparties that are significant
financial institutions with whom we generally have other financial arrangements. We are exposed to credit risk should these counterparties
not be able to perform on their obligations. Additionally, a failure on our part to effectively hedge against interest rate changes may adversely
affect our financial condition and results of operations. We are required to record these financial instruments at their fair value. Changes in
interest rates can significantly impact the valuation of the instruments resulting in non-cash changes to our financial position.

We are controlled by a small contingent of stockhol ders.

As of March 31, 2011, Edward J. Shoen, President and Chairman of the Board of AMERCO, James P. Shoen, a director of AMERCO, and
Mark V. Shoen, an executive officer of U-Haul, collectively are the owners of 9,222,191 shares (approximately 47.0%) of the outstanding
common shares of AMERCO. In addition, Edward J. Shoen, James P. Shoen, Mark V. Shoen, Rosmarie T. Donovan (Trustee of the Shoen
Irrevocable Trusts) and Dunham Trust Company (Successor Trustee of the Irrevocable “C” Trusts) (collectively, the “Reporting Persons”) are
parties to a stockholder agreement dated June 30, 2006 in which the Reporting Persons agreed to vote as one as provided in this agreement
(the “Stockholder Agreement”). Pursuant to the Stockholder Agreement, a collective 10,896,914 shares (approximately 55.6%) of the
Company’s common stock are voted at the direction of a majority in interest of the Reporting Persons. For additional information, refer to the
Schedule 13Ds filed on July 13, 2006, March 9, 2007 and on June 26, 2009 with the SEC. In addition, 1,568,010 shares (approximately
8.0%) of the outstanding common shares of AMERCO are held by our Employee Savings and Employee Stock Ownership Trust.

As a result of their stock ownership and the Stockholder Agreement, Edward J. Shoen, Mark V. Shoen and James P. Shoen are in a
position to significantly influence the business affairs and policies of the Company, including the approval of significant transactions, the
election of the members of the Board and other matters submitted to our stockholders. There can be no assurance that the interests of the
Reporting Persons will not conflict with the interest of our other stockholders. Furthermore, as a result of the Reporting Persons’ voting power,
the Company is a “controlled company” as defined in the Nasdaq Listing Rules and, therefore, may avail itself of certain exemptions under
Nasdagq rules, including




exemptions from the rules that require the Company to have (i) a majority of independent directors on the Board; (ii) independent director
oversight of executive officer compensation; and (iii) independent director oversight of director nominations. Of the above available
exemptions, the Company currently avails itself to the exemption from independent director oversight of executive officer compensation, other
than with respect to the compensation of the President of AMERCO.

We bear certain risks related to our notes receivab  le from SAC Holdings.

At March 31, 2011, we held approximately $196.2 million of notes receivable from SAC Holding Corporation and its subsidiaries (“SAC
Holding Corporation”) and SAC Holding Il Corporation and its subsidiaries (“SAC Holding 11") (collectively “SAC Holdings”), which consist of
junior unsecured notes. SAC Holdings is highly leveraged with significant indebtedness to others. If SAC Holdings is unable to meet its
obligations to its senior lenders, it could trigger a default of its obligations to us. In such an event of default, we could suffer a loss to the
extent the value of the underlying collateral of SAC Holdings is inadequate to repay SAC Holding’s senior lenders and our junior unsecured
notes. We cannot assure you that SAC Holdings will not default on its loans to its senior lenders or that the value of SAC Holdings assets
upon liquidation would be sufficient to repay us in full.

Our quarterly results of operations fluctuate due t o seasonality and other factors associated with our industry.

Our business is seasonal and our results of operations and cash flows fluctuate significantly from quarter to quarter. Historically, revenues
have been stronger in the first and second fiscal quarters due to the overall increase in moving activity during the spring and summer months.
The fourth fiscal quarter is generally weakest, due to a greater potential for adverse weather conditions and other factors that are not
necessarily seasonal. As a result, our operating results for a given quarterly period are not necessarily indicative of operating results for an
entire year.

Our operations subject us to numerous environmental regulations and the possibility that environmental liability in the future could
adversely affect our operations.

Compliance with environmental requirements of federal, state and local governments significantly affects our business. Among other things,
these requirements regulate the discharge of materials into the air, land and water and govern the use and disposal of hazardous
substances. Under environmental laws or common law principles, we can be held liable for hazardous substances that are found on real
property we have owned or operated. We are aware of issues regarding hazardous substances on some of our real estate and we have put
in place a remediation plan at each site where we believe such a plan is necessary. See Note 19, Contingencies of the Notes to Consolidated
Financial Statements. We regularly make capital and operating expenditures to stay in compliance with environmental laws. In particular, we
have managed a testing and removal program since 1988 for our underground storage tanks. Despite these compliance efforts, we believe
that risk of environmental liability is part of the nature of our business.

Environmental laws and regulations are complex, change frequently and could become more stringent in the future. We cannot assure you
that future compliance with these regulations, future environmental liabilities, the cost of defending environmental claims, conducting any
environmental remediation or generally resolving liabilities caused by us or related third parties will not have a material adverse effect on our
business, financial condition or results of operations.

We operate in a highly regulated industry and chang es in existing regulations or violations of existin g or future regulations could
have a material adverse effect on our operations an  d profitability.

Our truck and trailer rental business is subject to regulation by various federal, state and foreign governmental entities. Specifically, the
U.S. Department of Transportation and various state and federal agencies exercise broad powers over our motor carrier operations, safety,
and the generation, handling, storage, treatment and disposal of waste materials. In addition, our storage business is also subject to federal,
state and local laws and regulations relating to environmental protection and human health and safety. The failure to adhere to these laws
and regulations may adversely affect our ability to sell or rent such property or to use the property as collateral for future borrowings.
Compliance with changing regulations could substantially impair real property and equipment productivity and increase our costs.
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In addition, the Federal government may institute some regulation that limits carbon emissions by setting a maximum amount of carbon
entities can emit without penalty. This would likely affect everyone who uses fossil fuels and would disproportionately affect users in the
highway transportation industries. While there are too many variables at this time to assess the impact of the various proposed federal and
state regulations that could affect carbon emissions, many experts believe these proposed rules could significantly affect the way companies
operate in their industries.

Our ability to attract and retain qualified employe es, and changes in laws or other labor issues could adversely affect our business
and our results of operations.

The success of our business is predicated upon our workforce providing excellent customer service. Our ability to attract and retain this
employee base may be inhibited due to prevailing wage rates, benefit costs and the adoption of new or revised employment and labor laws
and regulations. Should this occur we may be unable to provide service in certain areas or we may experience significantly increased costs of
labor that could adversely affect our results of operations and financial condition.

We are highly dependent upon our automated systems and the Internet for managing our business.

Our information systems are largely Internet-based, including our point-of-sale reservation system and telephone systems. While our
reliance on this technology lowers our cost of providing service and expands our abilities to serve, it exposes the Company to various risks
including natural and man-made disasters. We have put into place backup systems and alternative procedures to mitigate this risk. However,
disruptions or breaches in any portion of these systems could adversely affect our results of operations and financial condition.

A.M. Best financial strength ratings are crucial to our life insurance business.

In April 2011, A.M. Best affirmed the financial strength rating for Oxford, Christian Fidelity Life Insurance Company, North American
Insurance Company and Dallas General Life Insurance Company (“DGLIC”) of B++ with a stable outlook. Financial strength ratings are
important external factors that can affect the success of Oxford’s business plans. Accordingly, if Oxford’s ratings, relative to its competitors,
are not maintained or do not continue to improve, Oxford may not be able to retain and attract business as currently planned, which could
adversely affect our results of operations and financial condition.

We may incur losses due to our reinsurers’ or count erparties’ failure to perform under existing contra cts or we may be unable to
secure sufficient reinsurance or hedging protection in the future.

We use reinsurance and derivative contracts to mitigate our risk of loss in various circumstances; primarily at Repwest and for our Moving
and Storage operating segment. These agreements do not release us from our primary obligations and therefore we remain ultimately
responsible for these potential costs. We cannot provide assurance that these reinsurers or counterparties will fulfill their obligations. Their
inability or unwillingness to make payments to us under the terms of the contracts may have a material adverse effect on our financial
condition and results of operation.

At December 31, 2010, Repwest reported $1.0 million of reinsurance recoverables, net of allowances and $167.3 million of reserves and
liabilities ceded to reinsurers. Of this, our largest exposure to a single reinsurer was $53.7 million.

Iltem 1B. Unresolved Staff Comments

We have no unresolved staff comments at March 31, 2011.
Iltem 2. Properties

The Company, through its legal subsidiaries, owns property, plant and equipment that are utilized in the manufacturing, repair and rental of
U-Haul equipment and storage space, as well as providing office space for the Company. Such facilities exist throughout the United States
and Canada. The Company also manages storage facilities owned by others. The Company operates over 1,400 U-Haul retail centers of
which 479 are managed for other owners, and operates 12 manufacturing and assembly facilities. We also operate 175 fixed-site repair

facilities located throughout the United States and Canada. These facilities are used primarily for the benefit of our Moving and Storage
operating segment.
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Item 3. Legal Proceedings
Shoen

In September 2002, Paul F. Shoen filed a shareholder derivative lawsuit in the Second Judicial District Court of the State of Nevada,
Washoe County, captioned Paul F. Shoen vs. SAC Holding Corporation et al ., CV 02-05602, seeking damages and equitable relief on behalf
of AMERCO from SAC Holdings and certain current and former members of the AMERCO Board of Directors, including Edward J. Shoen,
Mark V. Shoen and James P. Shoen as Defendants. AMERCO is named as a nominal Defendant in the case. The complaint alleges breach
of fiduciary duty, self-dealing, usurpation of corporate opportunities, wrongful interference with prospective economic advantage and unjust
enrichment and seeks the unwinding of sales of self-storage properties by subsidiaries of AMERCO to SAC prior to the filing of the complaint.
The complaint seeks a declaration that such transfers are void as well as unspecified damages. In October 2002, the Defendants filed
motions to dismiss the complaint. Also in October 2002, Ron Belec filed a derivative action in the Second Judicial District Court of the State of
Nevada, Washoe County, captioned Ron Belec vs. William E. Carty, et al ., CV 02-06331 and in January 2003, M.S. Management Company,
Inc. filed a derivative action in the Second Judicial District Court of the State of Nevada, Washoe County, captioned M.S. Management
Company, Inc. vs. William E. Carty, et al ., CV 03-00386. Two additional derivative suits were also filed against these parties. Each of these
suits is substantially similar to the Paul F. Shoen case. The Court consolidated the five cases and thereafter dismissed these actions in May
2003, concluding that the AMERCO Board of Directors had the requisite level of independence required in order to have these claims
resolved by the Board. Plaintiffs appealed this decision and, in July 2006, the Nevada Supreme Court reversed the ruling of the trial court and
remanded the case to the trial court for proceedings consistent with its ruling, allowing the Plaintiffs to file an amended complaint and plead in
addition to substantive claims, demand futility.

In November 2006, the Plaintiffs filed an amended complaint. In December 2006, the Defendants filed motions to dismiss, based on various
legal theories. In March 2007, the Court denied AMERCO’s motion to dismiss regarding the issue of demand futility, stating that “Plaintiffs
have satisfied the heightened pleading requirements of demand futility by showing a majority of the members of the AMERCO Board of
Directors were interested parties in the SAC transactions.” The Court heard oral argument on the remainder of the Defendants’ motions to
dismiss, including the motion (“Goldwasser Motion”) based on the fact that the subject matter of the lawsuit had been settled and dismissed in
earlier litigation known as Goldwasser v. Shoen , C.V.N.-94-00810-ECR (D.Nev), Washoe County, Nevada. In addition, in September and
October 2007, the Defendants filed Motions for Judgment on the Pleadings or in the Alternative Summary Judgment, based on the fact that
the stockholders of the Company had ratified the underlying transactions at the 2007 annual meeting of stockholders of AMERCO. In
December 2007, the Court denied this motion. This ruling does not preclude a renewed motion for summary judgment after discovery and
further proceedings on these issues. On April 7, 2008, the litigation was dismissed, on the basis of the Goldwasser Motion. On May 8, 2008,
the Plaintiffs filed a notice of appeal of such dismissal to the Nevada Supreme Court. On May 20, 2008, AMERCO filed a cross appeal
relating to the denial of its Motion to Dismiss in regard to demand futility.

On May 12, 2011, the Nevada Supreme Court affirmed in part, reversed in part, and remanded the case for further proceedings. First, the
Court ruled that the Goldwasser settlement did not release claims that arose after the agreement and, therefore, reversed the trial court’s
dismissal of the Complaint on that ground. Second, the Court affirmed the district court’'s determination that the in pari delicto defense is
available in a derivative suit and reversed and remanded to the district court to determine if the defense applies to this matter. Third, the
Court remanded to the district court to conduct an evidentiary hearing to determine whether demand upon the AMERCO Board was, in fact,
futile. Fourth, the Court invited AMERCO to seek a ruling from the district court as to the legal effect of the AMERCO Shareholders’ 2008
ratification of the underlying AMERCO/SAC transactions.

Last, as to individual claims for relief, the Court affirmed the district court’s dismissal of the breach of fiduciary duty of loyalty claims as to all
defendants except Mark Shoen. The Court affirmed the district court’s dismissal of the breach of fiduciary duty: ultra vires Acts claim as to all
defendants. The Court reversed the district court’s dismissal of aiding and abetting a breach of fiduciary duty and unjust enrichment claims
against the SAC entities. The Court reversed the trial court's dismissal of the claim for wrongful interference with prospective economic
advantage as to all defendants.
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Environmental

Compliance with environmental requirements of federal, state and local governments may significantly affect Real Estate’s business
operations. Among other things, these requirements regulate the discharge of materials into the air, land and water and govern the use and
disposal of hazardous substances. Real Estate is aware of issues regarding hazardous substances on some of its properties. Real Estate
regularly makes capital and operating expenditures to stay in compliance with environmental laws and has put in place a remedial plan at
each site where it believes such a plan is necessary. Since 1988, Real Estate has managed a testing and removal program for underground
storage tanks.

Based upon the information currently available to Real Estate, compliance with the environmental laws and its share of the costs of
investigation and cleanup of known hazardous waste sites are not expected to result in a material adverse effect on AMERCO'’s financial
position or results of operations.

Other

The Company is named as a defendant in various other litigation and claims arising out of the normal course of business. In management’s
opinion, none of these other matters will have a material effect on the Company’s financial position and results of operations.

Item 4. ( Removed and Reserved )

PART Il

Item 5. Market for the Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

As of June 1, 2011, there were approximately 3,400 holders of record of our common stock. We derived the number of our stockholders
using internal stock ledgers and utilizing Mellon Investor Services Stockholder listings. AMERCQO'’s common stock is listed on the NASDAQ
Global Select Market under the trading symbol “UHAL".

The following table sets forth the high and the low sales price of the common stock of AMERCO for the periods indicated:

Year Ended March 31,

2011 2010
High Low High Low
First quarter $ 64.42 $ 4343 $ 46.48 $ 30.59
Second quarter $ 8383 $ 53.04 $ 50.20 $ 34.13
Third quarter $ 109.11 $ 76.02 $ 5541 $ 40.71
Fourth quarter $ 104.00 $ 86.29 $ 56.88 $ 35.59

Dividends

AMERCO does not have a formal dividend policy. The Board periodically considers the advisability of declaring and paying dividends to
common stockholders in light of existing circumstances.

See Note 21, Statutory Financial Information of Insurance Subsidiaries of the Notes to Consolidated Financial Statements for a discussion
of certain statutory restrictions on the ability of the insurance subsidiaries to pay dividends to AMERCO.

See Note 12, Stockholders Equity of the Notes to Consolidated Financial Statements for a discussion of AMERCO's preferred stock and
restrictions on the ability to pay dividends on common stock prior to dividends on AMERCO preferred stock.
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Performance Graph

The following graph compares the cumulative total stockholder return on the Company’s common stock for the period March 31, 2006
through March 31, 2011 with the cumulative total return on the Dow Jones US Total Market and the Dow Jones US Transportation Average.
The comparison assumes that $100 was invested on March 31, 2006 in the Company’s common stock and in each of the comparison
indices. The graph reflects the value of the investment based on the closing price of the common stock trading on NASDAQ on March 31,
2007, 2008, 2009, 2010, and 2011.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

Among AMERCO, The Dow Jones US Total Market Index
And The Dow Jones US Transportation Average Index

520 -
m H | 1 —
306 3107 3/08 309 310 a1
—B—AMERCO — A— Dow Jones US - - O - -Dow Jones US
Total Market Transportation Average
Fiscal year ended March 31: 2006 2007 2008 2009 2010 2011
AMERCO $ 0 $ 71 % 58 $ 34 $ 55 $ 98
Dow Jones US Total Mark: 10C 112 10€ 66 10C 117
Dow Jones US Transportation Averz 10C 10€ 107 61 102 12¢

*$100 invested on 3/31/06 in stock or index-including reinvestment of dividends.

Issuer Purchases of Equity Securities

On December 3, 2008, the Board authorized us, using management’s discretion, to buy back shares from former employees who were
participants in our Employee Stock Ownership Plan (“ESOP”). To be eligible for consideration, the employee’'s ESOP account balance(s)
must be valued at more than $1,000 at the then-prevailing market prices but have less than 100 shares. No such shares have been
purchased.
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From January 1, 2009 through March 31, 2011, our insurance subsidiaries purchased 308,300 shares of Series A Preferred on the open
market for $7.2 million. Pursuant to Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 260 -
Earnings Per Share (“ASC 260"), for earnings per share purposes, we recognize the excess or deficit of the carrying amount of the Series A
Preferred over the fair value of the consideration paid. For fiscal 2011 this resulted in a $0.2 million charge to net earnings as the amount paid
by the insurance companies exceeded the carrying value, net of a prorated portion of original issue costs of the preferred stock. For fiscal
2010 we recognized a $0.4 million gain as the amount paid was less than our adjusted carrying value.

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and outstanding Series A
Preferred stock at a redemption price of $25 per share plus accrued dividends through the date of redemption which was June 1, 2011. The
total amount paid pursuant to the redemption was $155.7 million consisting of $152.5 million for the call price of $25 per share plus $3.2
million in accrued dividends.
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Item 6. Selected Financial Data

The following selected financial data should be read in conjunction with the MD&A, and the Consolidated Financial Statements and related
notes in this Annual Report on Form 10-K.

Listed below is selected financial data for AMERCO and consolidated entities for each of the last five years ended March 31:

Years Ended March 31,
2011 2010 2009 2008 (b), (c) 2007

(In thousands, except share and per share data)

Summary of Operations:

Self-moving equipment rentals $ 1,547,015 $ 1,419,726 $ 1,423,022 $ 1,451,292 $ 1,462,470
Self-storage revenues 120,698 110,369 110,548 122,248 126,424
Self-moving and self-storage products and service sales 205,570 198,785 199,394 217,798 224,722
Property management fees 22,132 21,632 23,192 22,820 21,154
Life insurance premiums 206,992 134,345 109,572 111,996 120,399
Property and casualty insurance premiums 30,704 27,625 28,337 28,388 24,335
Net investment and interest income 52,661 49,989 58,021 62,110 59,696
Other revenue 55,503 39,534 40,180 32,522 30,098
Total revenues 2,241,275 2,002,005 1,992,266 2,049,174 2,069,298
Operating expenses 1,026,577 1,022,061 1,057,880 1,089,543 1,091,792
Commission expenses 190,981 169,104 171,303 167,945 162,899
Cost of sales 106,024 104,049 114,387 120,210 117,648
Benefits and losses 190,429 121,105 97,617 98,760 107,345
Amortization of deferred policy acquisition costs 9,494 7,569 12,394 13,181 17,138
Lease expense 150,809 156,951 152,424 133,931 147,659
Depreciation, net of (gains) losses on disposals (e) 189,266 227,629 265,213 221,882 189,589
Total costs and expenses 1,863,580 1,808,468 1,871,218 1,845,452 1,834,070
Earnings from operations 377,695 193,537 121,048 203,722 235,228
Interest expense (88,381) (93,347) (98,470) (101,420) (82,436)
Fees and amortization on early extinguishment of debt (a) - - - - (6,969)
Pretax earnings 289,314 100,190 22,578 102,302 145,823
Income tax expense (105,739) (34,567) (9,168) (34,518) (55,270)
Net earnings 183,575 65,623 13,410 67,784 90,553
Excess (loss) carrying amount of preferred stock over consideration
paid (178) 388 - - -
Less: Preferred stock dividends (d) (12,412) (12,856) (12,963) (12,963) (12,963)
Earnings available to common shareholders $ 170,985 $ 53,155 $ 447  $ 54,821 $ 77,590
Basic and diluted earnings per common share $ 880 $ 274 % 0.02 $ 278 % 3.72
Weighted average common shares outstanding: Basic and diluted 19,432,781 19,386,791 19,350,041 19,740,571 20,838,570
Cash dividends declared and accrued Preferred stock $ 12,963 $ 12,963 $ 12,963 $ 12,963 $ 12,963

Balance Sheet Data:

Property, plant and equipment, net $ 2,094573 $ 1,948,388 $ 2,013,928 $ 2,011,176 $ 1,897,071
Total assets 4,176,154 3,762,454 3,825,073 3,832,487 3,523,048
Notes, loans and leases payable 1,397,842 1,347,635 1,546,490 1,504,677 1,181,165
SAC Holding Il notes and loans payable, non re-course to AMERCO - - - - 74,887
Stockholders' equity 993,020 812,911 717,629 758,431 718,098

(a) Includes the write-off of debt issuance costs of $7.0 million in fiscal 2007.
(b) Fiscal 2008 summary of operations includes 7 months of activity for SAC Holding Il which was deconsolidated effective October 31, 2007.
c) Fiscal 2008 balance sheet data does not include SAC Holding Il which was deconsolidated effective October 31, 2007.

(
(d) Fiscal 2011 and 2010 reflect eliminations of $0.6 million and $0.1 million, respectiviey paid to affiliates.
(e) (Gains) losses were ($23.1) million, ($2.0) million, $16.6 million, ($5.9) million and $3.4 million for fiscal 2011, 2010, 2009, 2008 and 2007, respectively.
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ltem 7. Management'’s Discussion and Analysis of Financial C ondition and Results of Operations
General

We begin this MD&A with the overall strategy of AMERCO, followed by a description of and strategy related to, our operating segments to
give the reader an overview of the goals of our businesses and the direction in which our businesses and products are moving. We then
discuss our critical accounting policies and estimates that we believe are important to understanding the assumptions and judgments
incorporated in our reported financial results. Next, we discuss our results of operations for fiscal 2011 compared with fiscal 2010, and for
fiscal 2010 compared with fiscal 2009 which is followed by an analysis of changes in our balance sheets and cash flows, and a discussion of
our financial commitments in the sections entitled Liquidity and Capital Resources and Disclosures about Contractual Obligations and
Commercial Commitments. We conclude this MD&A by discussing our outlook for fiscal 2012.

This MD&A should be read in conjunction with the other sections of this Annual Report on Form 10-K, including Item 1: Business, ltem 6:
Selected Financial Data and Item 8: Financial Statements and Supplementary Data. The various sections of this MD&A contain a number of
forward-looking statements, as discussed under the caption, Cautionary Statements Regarding Forward-Looking Statements, all of which are
based on our current expectations and could be affected by the uncertainties and risk factors described throughout this filing and particularly
under the section Item 1A: Risk Factors. Our actual results may differ materially from these forward-looking statements.

AMERCO has a fiscal year that ends on the 31 stof March for each year that is referenced. Our insurance company subsidiaries have fiscal
years that end on the 31 st of December for each year that is referenced. They have been consolidated on that basis. Our insurance
companies’ financial reporting processes conform to calendar year reporting as required by state insurance departments. Management
believes that consolidating their calendar year into our fiscal year financial statements does not materially affect the financial position or
results of operations. The Company discloses all material events occurring during the intervening period. Consequently, all references to our
insurance subsidiaries’ years 2010, 2009 and 2008 correspond to fiscal 2011, 2010 and 2009 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadership position in the North American “do-it-yourself” moving and storage industry. We
accomplish this by providing a seamless and integrated supply chain to the “do-it-yourself” moving and storage market. As part of executing
this strategy, we leverage the brand recognition of U-Haul with our full line of moving and self-storage related products and services and the
convenience of our broad geographic presence.

Our primary focus is to provide our customers with a wide selection of moving rental equipment, convenient self-storage rental facilities and
related moving and self-storage products and services. We are able to expand our distribution and improve customer service by increasing
the amount of moving equipment and storage rooms available for rent, expanding the number of independent dealers in our network and
expanding and taking advantage of our eMove ® capabilities.

Property and Casualty Insurance operating segment is focused on providing and administering property and casualty insurance to U-Haul
and its customers, its independent dealers and affiliates.

Life Insurance operating segment is focused on long-term capital growth through direct writing and reinsuring of life, Medicare supplement
and annuity products in the senior marketplace.

Description of Operating Segments
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haul, and Real Estate and the subsidiaries of U-Haul and Real Estate,
« Property and Casualty Insurance, comprised of Repwest and its subsidiaries and ARCOA, and

« Life Insurance, comprised of Oxford and its subsidiaries.
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See Note 1, Basis of Presentation, Note 22, Financial Information by Geographic Area and Note 22A, Consolidating Financial Information
by Industry Segment of the Notes to Consolidated Financial Statements included in this Form 10-K.

Moving and Storage Operating Segment

Our Moving and Storage operating segment consists of the rental of trucks, trailers, portable storage boxes, specialty rental items and self-
storage spaces primarily to the household mover as well as sales of moving supplies, towing accessories and propane. Operations are
conducted under the registered trade name U-Haul ® throughout the United States and Canada.

With respect to our truck, trailer, specialty rental items and self-storage rental business, we are focused on expanding our dealer network,
which provides added convenience for our customers and expanding the selection and availability of rental equipment to satisfy the needs of
our customers.

U-Haul brand self-moving related products and services, such as boxes, pads and tape allow our customers to, among other things, protect
their belongings from potential damage during the moving process. We are committed to providing a complete line of products selected with
the “do-it-yourself” moving and storage customer in mind.

eMove ®is an online marketplace that connects consumers to independent Moving Help™ service providers and over 5,500 independent
Self-Storage Affiliates. Our network of customer rated affiliates and service providers furnish pack and load help, cleaning help, self-storage
and similar services, all over North America. Our goal is to further utilize our web-based technology platform to increase service to consumers
and businesses in the moving and storage market.

Since 1945 U-Haul has incorporated sustainable practices into its everyday operations. We believe that our basic business premise of
equipment sharing helps reduce greenhouse gas emissions and reduces the need for total large capacity vehicles. We remain focused on
reducing waste and are dedicated to manufacturing reusable components and recyclable products. We believe that our commitment to
sustainability, through our products and services and everyday operations has helped us to reduce our impact on the environment.

Property and Casualty Insurance Operating Segment

Our Property and Casualty Insurance operating segment provides loss adjusting and claims handling for U-Haul through regional offices
across North America. Property and Casualty Insurance also underwrites components of the Safemove, Safetow, Super Safemove and
Safestor protection packages to U-Haul customers. We continue to focus on increasing the penetration of these products into the moving
and storage market. The business plan for Property and Casualty Insurance includes offering property and casualty products in other U-Haul

related programs.

Life Insurance Operating Segment

Our Life Insurance operating segment provides life and health insurance products primarily to the senior market through the direct writing
and reinsuring of life insurance, Medicare supplement and annuity policies.

Critical Accounting Policies and Estimates

The Company’s financial statements have been prepared in accordance with the generally accepted accounting principles (“GAAP”) in the
United States. The methods, estimates and judgments we use in applying our accounting policies can have a significant impact on the results
we report in our financial statements. Note 3, Accounting Policies of the Notes to Consolidated Financial Statements in Item 8: Financial
Statements and Supplementary Data of this Form 10-K summarizes the significant accounting policies and methods used in the preparation
of our consolidated financial statements and related disclosures. Certain accounting policies require us to make difficult and subjective
judgments and assumptions, often as a result of the need to estimate matters that are inherently uncertain.

In the following pages we have set forth, with a detailed description, the accounting policies that we deem most critical to us and that

require management’s most difficult and subjective judgments. These estimates are based on historical experience, observance of trends in
particular areas, information and valuations available from outside sources and on various other assumptions that are believed to be
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reasonable under the circumstances and which form the basis for making judgments about the carrying values of assets and liabilities that
are not readily apparent from other sources. Actual amounts may differ from these estimates under different assumptions and conditions;
such differences may be material.

We also have other policies that we consider key accounting policies, such as revenue recognition; however, these policies do not meet the
definition of critical accounting estimates, because they do not generally require us to make estimates or judgments that are difficult or
subjective. The accounting policies that we deem most critical to us, and involve the most difficult, subjective or complex judgments include
the following:

Principles of Consolidation

The Company applies ASC 810 - Consolidation (“ASC 810") in its principles of consolidation. ASC 810 addresses arrangements where a
company does not hold a majority of the voting or similar interests of a variable interest entity (“VIE"). A company is required to consolidate a
VIE if it has determined it is the primary beneficiary. ASC 810 also addresses the policy when a company owns a majority of the voting or
similar rights and exercises effective control.

As promulgated by ASC 810, a VIE is not self-supportive due to having one or both of the following conditions: i) it has an insufficient
amount of equity for it to finance its activities without receiving additional subordinated financial support or ii) its owners do not hold the typical
risks and rights of equity owners. This determination is made upon the creation of a variable interest and is re-assessed on an on-going basis
should certain changes in the operations of a VIE, or its relationship with the primary beneficiary trigger a reconsideration under the
provisions of ASC 810. After a triggering event occurs the most recent facts and circumstances are utilized in determining whether or not a
company is a VIE, which other company(s) have a variable interest in the entity, and whether or not the company’s interest is such that it is
the primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings were considered special purpose entities and were consolidated based on the provisions of
Emerging Issues Task Force Issue 90-15, Impact of Nonsubstantive Lessors, Residual Value Guarantees and Other Provisions in Leasing
Transactions . In fiscal 2004, the Company evaluated its interests in SAC Holdings and the Company concluded that SAC Holdings were
VIE's and that the Company was the primary beneficiary. Accordingly, the Company continued to include SAC Holdings in its consolidated
financial statements.

Triggering events in February and March of 2004 for SAC Holding Corporation required AMERCO to reassess its involvement in specific
SAC Holding Corporation entities. During these reassessments it was concluded that AMERCO was no longer the primary beneficiary,
resulting in the deconsolidation of SAC Holding Corporation in fiscal 2004.

In November 2007, Blackwater contributed additional capital to its wholly-owned subsidiary, SAC Holding Il. This contribution was
determined by us to be material with respect to the capitalization of SAC Holding IlI; therefore, triggering a requirement under FASB
Interpretation No. 46(R) for us to reassess the Company’s involvement with those entities. This required reassessment led to the conclusion
that SAC Holding Il had the ability to fund its own operations and execute its business plan without any future subordinated financial support;
therefore, the Company was no longer the primary beneficiary of SAC Holding Il as of the date of Blackwater’s contribution.

Accordingly, at the date AMERCO ceased to be considered the primary beneficiary of SAC Holding Il and its current subsidiaries, it
deconsolidated these entities. The deconsolidation was accounted for as a distribution of SAC Holding II's interests to the sole shareholder of
the SAC entities. Because of AMERCO's continuing involvement with SAC Holding Il and its subsidiaries, the distribution does not qualify as
discontinued operations.

It is possible that SAC Holdings could take actions that would require us to re-determine whether SAC Holdings remains a VIE and we
continually monitor whether we have become the primary beneficiary of SAC Holdings. None of the events delineated in ASC 810-10-35-4
which would require a redetermination occurred during the period being reported upon in this Form 10-K. Should we determine in the future
that we are the primary beneficiary of SAC Holdings, we could be required to consolidate some or all of SAC Holdings within our financial
statements.
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The consolidated balance sheets as of March 31, 2011 and 2010 include the accounts of AMERCO and its wholly-owned subsidiaries. The
March 31, 2011, 2010 and 2009 statements of operations and cash flows include AMERCO and its wholly-owned subsidiaries.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cost. Interest expense incurred during the initial construction of buildings and rental equipment
is considered part of cost. Depreciation is computed for financial reporting purposes using the straight-line or an accelerated method based
on a declining balance formula over the following estimated useful lives: rental equipment 2-20 years and buildings and non-rental equipment
3-55 years. The Company follows the deferral method of accounting based on ASC 908 - Airlines for major overhauls in which engine
overhauls are capitalized and amortized over five years and transmission overhauls are capitalized and amortized over three years. Routine
maintenance costs are charged to operating expense as they are incurred. Gains and losses on dispositions of property, plant and equipment
are netted against depreciation expense when realized. Equipment depreciation is recognized in amounts expected to result in the recovery
of estimated residual values upon disposal, i.e., minimize gains or losses. In determining the depreciation rate, historical disposal experience,
holding periods and trends in the market for vehicles are reviewed.

We regularly perform reviews to determine whether facts and circumstances exist which indicate that the carrying amount of assets,
including estimates of residual value, may not be recoverable or that the useful life of assets are shorter or longer than originally estimated.
Reductions in residual values (i.e., the price at which we ultimately expect to dispose of revenue earning equipment) or useful lives will result
in an increase in depreciation expense over the life of the equipment. Reviews are performed based on vehicle class, generally subcategories
of trucks and trailers. We assess the recoverability of our assets by comparing the projected undiscounted net cash flows associated with the
related asset or group of assets over their estimated remaining lives against their respective carrying amounts. We consider factors such as
current and expected future market price trends on used vehicles and the expected life of vehicles included in the fleet. Impairment, if any, is
based on the excess of the carrying amount over the fair value of those assets. In fiscal 2010, the Company reduced the carrying value of
certain older trucks by $9.1 million or $0.47 per share before taxes, in which the tax effect was approximately $0.17 per share. If asset
residual values are determined to be recoverable, but the useful lives are shorter or longer than originally estimated, the net book value of the
assets is depreciated over the newly determined remaining useful lives.

In fiscal 2006, management performed an analysis of the expected economic value of new rental trucks and determined that additions to
the fleet resulting from purchase should be depreciated on an accelerated method based upon a declining formula. The salvage value and
useful life assumptions of the rental truck fleet remain unchanged. Under the declining balances method (2.4 times declining balance), the
book value of a rental truck is reduced approximately 16%, 13%, 11%, 9%, 8%, 7%, and 6% during years one through seven, respectively
and then reduced on a straight line basis an additional 10% by the end of year fifteen. Whereas, a standard straight line approach would
reduce the book value by approximately 5.3% per year over the life of the truck. For the affected equipment, the accelerated depreciation was
$44.8 million, $49.1 million and $56.0 million greater than what it would have been if calculated under a straight line approach for fiscal 2011,
2010 and 2009, respectively.

Although we intend to sell our used vehicles for prices approximating book value, the extent to which we realize a gain or loss on the sale of
used vehicles is dependent upon various factors including but not limited to, the general state of the used vehicle market, the age and
condition of the vehicle at the time of its disposal and the depreciation rates with respect to the vehicle . We typically sell our used vehicles at
our sales centers throughout North America, on our web site at uhaul.com/trucksales or by phone at 1-866-404-0355. Additionally, we sell a
large portion of our pickup and cargo van fleet at automobile dealer auctions.

Insurance Reserves

Liabilities for life insurance and certain annuity and health policies are established to meet the estimated future obligations of policies in
force, and are based on mortality, morbidity and withdrawal assumptions from recognized actuarial tables which contain margins for adverse
deviation. In addition, liabilities for health, disability and other policies include estimates of payments to be made on insurance claims for
reported losses and estimates of losses incurred, but not yet reported. Liabilities for annuity contracts consist of contract account balances
that accrue to the benefit of the policyholders.
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Insurance reserves for our Property and Casualty Insurance operating segment and U-Haul take into account losses incurred based upon
actuarial estimates. These estimates are based on past claims experience and current claim trends as well as social and economic conditions
such as changes in legal theories and inflation. Due to the nature of the underlying risks and the high degree of uncertainty associated with
the determination of the liability for future policy benefits and claims, the amounts to be ultimately paid to settle liabilities cannot be precisely
determined and may vary significantly from the estimated liability.

Due to the long tailed nature of the assumed reinsurance and the excess workers compensation lines of insurance that were written by
Repwest, it may take a number of years for claims to be fully reported and finally settled.

Impairment of Investments

Investments are evaluated pursuant to guidance contained in ASC 320 - Investments - Debt and Equity Securities to determine if and when
a decline in market value below amortized cost is other-than-temporary. Management makes certain assumptions or judgments in its
assessment including but not limited to: ability and intent to hold the security, quoted market prices, dealer quotes or discounted cash flows,
industry factors, financial factors, and issuer specific information such as credit strength. Other-than-temporary impairment in value is
recognized in the current period operating results. The Company'’s insurance subsidiaries recognized other-than-temporary impairments of
$0.8 million, $2.2 million and $0.4 million for fiscal 2011, 2010 and 2009, respectively.

Income Taxes

The Company’s tax returns are periodically reviewed by various taxing authorities. The final outcome of these audits may cause changes
that could materially impact our financial results.

AMERCO files a consolidated tax return with all of its legal subsidiaries, except DGLIC, a subsidiary of Oxford, which will file on a stand
alone basis until 2012.

Fair Values

Fair values of cash equivalents approximate carrying value due to the short period of time to maturity. Fair values of short term
investments, investments available-for-sale, long term investments, mortgage loans and notes on real estate, and interest rate swap
contracts are based on quoted market prices, dealer quotes or discounted cash flows. Fair values of trade receivables approximate their
recorded value.

The Company'’s financial instruments that are exposed to concentrations of credit risk consist primarily of temporary cash investments,
trade receivables, reinsurance recoverables and notes receivable. Limited credit risk exists on trade receivables due to the diversity of our
customer base and their dispersion across broad geographic markets. The Company places its temporary cash investments with financial
institutions and limits the amount of credit exposure to any one financial institution.

The Company has mortgage receivables, which potentially expose the Company to credit risk. The portfolio of notes is principally
collateralized by self-storage facilities and commercial properties. The Company has not experienced any material losses related to the notes
from individual or groups of notes in any particular industry or geographic area. The estimated fair values were determined using the
discounted cash flow method and using interest rates currently offered for similar loans to borrowers with similar credit ratings.

The carrying amount of long term debt and short term borrowings are estimated to approximate fair value as the actual interest rate is
consistent with the rate estimated to be currently available for debt of similar term and remaining maturity.

Other investments including short term investments are substantially current or bear reasonable interest rates. As a result, the carrying
values of these financial instruments approximate fair value.
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Subsequent Events

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and outstanding Series A
Preferred stock at a redemption price of $25 per share plus accrued dividends through the date of redemption which was June 1, 2011. The
total amount paid pursuant to the redemption was $155.7 million consisting of $152.5 million for the call price of $25 per share plus $3.2
million in accrued dividends.

The Company’s management has evaluated subsequent events occurring after March 31, 2011, the date of our most recent balance sheet
date, through the date our financial statements were issued. Other than the redemption of the Series A Preferred stock, we do not believe any
subsequent events have occurred that would require further disclosure or adjustment to our financial statements.

Adoption of New Accounting Pronouncements

ASU 2009-16 formally incorporates into the FASB Codification amendments to Statements of Financial Accounting Standards (“SFAS”) 140
made by SFAS 166 primarily to (1) eliminate the concept of a qualifying special-purpose entity, (2) limit the circumstances under which a
financial asset (or portion thereof) should be derecognized when the entire financial asset has not been transferred to a non-consolidated
entity, (3) require additional information to be disclosed concerning a transferor's continuing involvement with transferred financial assets, and
(4) require that all servicing assets and servicing liabilities be initially measured at fair value. The Company adopted the amendments to ASC
860-10 and ASC 860-50 in the first quarter of fiscal 2011 and they did not have a material impact on our financial statements.

ASU 2009-17 formally incorporates into the FASB Codification amendments to FIN 46(R) made by SFAS 167 to require that a
comprehensive qualitative analysis be performed to determine whether a holder of variable interests in a variable interest entity also has a
controlling financial interest in that entity. In addition, the amendments require that the same type of analysis be applied to entities that were
previously designated as qualified special-purpose entities. The Company adopted the amendments to ASC 810-10 in the first quarter of
fiscal 2011 and it did not have a material impact on our financial statements.

ASU 2010-06 formally incorporates into the FASB Codification amendments to SFAS 157. Entities will be required to provide enhanced
disclosures about transfers in and out of Level 1 and 2 fair value classifications and separate disclosures about purchases, sales, issuances
and settlements relating to the Level 3 fair value classification. The new guidance also clarifies existing fair value disclosures regarding the
level of disaggregation of assets or liabilities and the valuation techniques and inputs used to measure fair value. The Company adopted the
amendments to ASC 820-10 for Level 1 and 2 disclosures and for Level 3 disclosures in the first quarter of fiscal 2011 and they did not have
a material impact on our financial statements.

Recent Accounting Pronouncements

ASU 2010-26 amends FASB ASC 944-30 to provide further guidance regarding the capitalization of costs relating to the acquisition or
renewal of insurance contracts. Specifically, only qualifying costs associated with successful contract acquisitions are permitted to be
deferred. The amended guidance is effective for fiscal years beginning after December 15, 2011 (and for interim periods within such years),
with early adoption permitted as of the beginning of the entity's annual reporting period. The amended guidance should be applied
prospectively, but retrospective application for all prior periods is allowed. The Company does not believe that the adoption of this statement
will have a material impact on our financial statements.

From time to time, new accounting pronouncements are issued by the FASB or the SEC that are adopted by the Company as of the
specified effective date. Unless otherwise discussed, these ASU'’s entail technical corrections to existing guidance or affect guidance related
to specialized industries or entities and therefore will have minimal, if any, impact on our financial position or results of operations upon
adoption.
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AMERCO and Consolidated Subsidiaries
Fiscal 2011 Compared with Fiscal 2010
Listed below, on a consolidated basis, are revenues for our major product lines for fiscal 2011 and fiscal 2010:

Year Ended March 31,

2011 2010
(In thousands)

Self-moving equipment rentals $ 1,547,015 $ 1,419,726
Self-storage revenues 120,698 110,369
Self-moving and self-storage products and service sales 205,570 198,785
Property management fees 22,132 21,632
Life insurance premiums 206,992 134,345
Property and casualty insurance premiums 30,704 27,625
Net investment and interest income 52,661 49,989
Other revenue 55,503 39,534

Consolidated revenue $ 2,241,275 $ 2,002,005

Self-moving equipment rental revenues increased $127.3 million for fiscal 2011, compared with fiscal 2010. The growth in revenue came
from both In-Town and one-way business and has been spread across both truck and trailer rentals. The increase was due primarily to
growth in transactions along with improvements in our average revenue per transaction. We believe the growth in transactions was
influenced by an increase in demand for our services as well as from enhancements to our customer service capabilities.

Self-storage revenues increased $10.3 million for fiscal 2011, compared with fiscal 2010 due primarily to an increase in the number of
rooms rented combined with a modest improvement in overall rates per occupied square foot. Our average occupancy during fiscal 2011
increased by approximately 610,000 square feet compared with fiscal 2010. During fiscal 2011 we added over 820,000 of new net rentable
square feet to our portfolio compared to just over 582,000 of new net rentable square feet in fiscal 2010.

Sales of self-moving and self-storage products and services increased $6.8 million for fiscal 2011, compared with fiscal 2010. We
experienced increased sales in each of our three major product categories including moving supplies, propane, and hitches and towing
accessories.

Life insurance premiums increased $72.6 for fiscal 2011, compared with fiscal 2010. Continued expansion of its single premium whole life
product accounted for $22.1 million of the increase with the remaining increase of $50.5 million primarily due to two reinsurance transactions
completed in the third quarter.

Property and casualty insurance premiums increased $3.1 million for fiscal 2011, compared with fiscal 2010. A portion of Repwest’s
premiums are from policies sold in conjunction with U-Haul rental transactions. As moving transactions have increased this year so have the
related property and casualty insurance premiums.

Other revenue increased $16.0 million for fiscal 2011, compared with fiscal 2010 primarily due to the expansion of new business initiatives
including our U-Box ™ program.

As a result of the items mentioned above, revenues for AMERCO and its consolidated subsidiaries were $2,241.3 million for fiscal 2011,
compared with $2,002.0 million for fiscal 2010.

23




Listed below are revenues and earnings from operations at each of our operating segments for fiscal 2011 and 2010. The insurance
companies years ended December 31, 2010 and 2009.

Year Ended March 31,
2011 2010
(In thousands)

Moving and storage

Revenues $ 1977826 $ 1,816,322

Earnings from operations 370,100 185,329
Property and casualty insurance

Revenues 38,663 34,390

Earnings from operations 5,638 6,279
Life insurance

Revenues 229,911 155,725

Earnings from operations 17,435 16,858
Eliminations

Revenues (5,125) (4,432)

Earnings from operations (15,478) (14,929)
Consolidated Results

Revenues 2,241,275 2,002,005

Earnings from operations 377,695 193,537

Total costs and expenses increased $55.1 million for fiscal 2011, compared with fiscal 2010. The increase in benefit costs were primarily
due to the two reinsurance transactions entered into by Oxford during fiscal 2011 as well as from additional reserves and commissions
associated with their single premium whole life business. Total costs at the life insurance segment increased $73.6 million for fiscal 2011,
compared with fiscal 2010.

Operating expenses for Moving and Storage decreased $2.5 million primarily from reduced liability costs associated with the rental
equipment fleet offset by increases in personnel costs resulting from the increase in the rental business. Liability costs have improved as
expected losses from prior years continue to develop positively. Depreciation expense, primarily related to the rental equipment fleet,
decreased $38.4 million. Included in this decrease is a $21.1 million improvement in the gain on disposal of property, plant and equipment.
Cost of sales and commission expenses are increasing in relation to the associated revenues.

As a result of the above mentioned changes in revenues and expenses, earnings from operations increased to $377.7 million for fiscal
2011, compared with $193.5 million for fiscal 2010.

Interest expense for fiscal 2011 was $88.4 million, compared with $93.3 million for fiscal 2010. The average amount of outstanding notes,
loans and capital leases payable has decreased during fiscal 2011, compared with fiscal 2010.

Income tax expense was $105.7 million for fiscal 2011, compared with $34.6 million for fiscal 2010 due to higher pretax earnings for fiscal
2011.

Dividends accrued on our Series A Preferred were $12.4 million and $12.9 million for fiscal 2011 and 2010, respectively.

As a result of the above mentioned items, earnings available to common shareholders were $171.0 million for fiscal 2011, compared with
$53.2 million for fiscal 2010.

Basic and diluted earnings per common share for fiscal 2011 were $8.80, compared with $2.74 for fiscal 2010.

The weighted average common shares outstanding basic and diluted were 19,432,781 for fiscal 2011, compared with 19,386,791 for fiscal
2010.
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Results of Operations
AMERCO and Consolidated Subsidiaries
Fiscal 2010 Compared with Fiscal 2009

Listed below, on a consolidated basis, are revenues for our major product lines for fiscal 2010 and fiscal 2009:

Year Ended March 31,

2010 2009
(In thousands)
Self-moving equipment rentals $ 1,419,726 $ 1,423,022
Self-storage revenues 110,369 110,548
Self-moving and self-storage products and service sales 198,785 199,394
Property management fees 21,632 23,192
Life insurance premiums 134,345 109,572
Property and casualty insurance premiums 27,625 28,337
Net investment and interest income 49,989 58,021
Other revenue 39,534 40,180
Consolidated revenue $ 2,002,005 $ 1,992,266

Self-moving equipment rental revenues decreased $3.3 million for fiscal 2010, compared with fiscal 2009. Self-moving equipment rental
revenues declined $29.1 million during the first six months of fiscal 2010 due to declines in one-way truck rental revenue caused by fewer
transactions and lower revenue per transaction. Conversely, during the second six months of fiscal 2010 self-moving equipment rental
revenues increased $25.8 million from both In-Town and one-way revenue and transaction growth. This improvement in revenue resulted
from growth in transactions which were tempered with lower average revenue per transactions due to a shift in usage towards smaller
equipment models, an increased ratio of In-Town moves compared with one-way moves, and continued price competition.

Self-storage revenues decreased $0.2 million for fiscal 2010, compared with fiscal 2009. Average rooms occupied during fiscal 2010 were
essentially flat in comparison with fiscal 2009. Self-storage revenue during the first six months of fiscal 2010 had decreased $1.0 million while

it increased $0.8 million during the second six months in comparison with fiscal 2009. During fiscal 2010, we added over 580,000 net rentable
square feet to the storage portfolio.

Sales of self-moving and self-storage products and services decreased $0.6 million for fiscal 2010, compared with fiscal 2009. The annual
decline was due to the reduced cost of propane compared with fiscal 2009, despite an increase in gallons sold. Self-moving and self-storage
product and service sales decreased $7.5 million during the first six months of fiscal 2010, while such sales increased $6.9 million over the
last six months of fiscal 2010 compared with comparable periods in fiscal 2009.

Life insurance premiums increased $24.8 million for fiscal 2010, compared with fiscal 2009 primarily as a result of continued expansion of
Oxford’s final expense life insurance business combined with the launch of its new single premium whole life product.

Net investment and interest income decreased $8.0 million for fiscal 2010, compared with fiscal 2009 due to reduced yields earned on
short-term investments.

As a result of the items mentioned above, revenues for AMERCO and its consolidated subsidiaries were $2,002.0 million for fiscal 2010,
compared with $1,992.3 million for fiscal 2009.
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Listed below are revenues and earnings from operations at each of our operating segments for fiscal 2010 and fiscal 2009. The insurance
companies years ended are December 31, 2009 and 2008.

Year Ended March 31,
2010 2009
(In thousands)

Moving and storage

Revenues $ 1,816,322 $ 1,823,049

Earnings from operations 185,329 112,080
Property and casualty insurance

Revenues 34,390 37,419

Earnings from operations 6,279 7,505
Life insurance

Revenues 155,725 135,056

Earnings from operations 16,858 17,748
Eliminations

Revenues (4,432) (3,258)

Earnings from operations (14,929) (16,285)
Consolidated Results

Revenues 2,002,005 1,992,266

Earnings from operations 193,537 121,048

Total costs and expenses decreased $62.8 million for fiscal 2010, compared with fiscal 2009. Operating expenses for the Moving and
Storage operating segment decreased $35.8 million due to improvement in maintenance and repair costs and improved liability costs
associated with the rental equipment fleet. Maintenance and repair was positively influenced by the retirement of older equipment from the
truck fleet. Liability costs have improved as expected losses from prior years are developing positively. Depreciation expense decreased
$37.6 million due to a decline in the amount of new equipment added to the balance sheet in fiscal 2010 along with an $18.6 million
improvement in the gain on the disposal of rental equipment. Cost of sales decreased $10.3 million largely from lower propane costs
combined with a positive LIFO inventory adjustment.

Total costs and expenses at the insurance companies increased $19.8 million primarily from an increase in benefits in the life insurance
segment. This increase was related to the single premium whole life premium growth.

As a result of the above mentioned changes in revenues and expenses, earnings from operations increased to $193.5 million for fiscal
2010, compared with $121.0 million for fiscal 2009.

Interest expense for fiscal 2010 was $93.3 million, compared with $98.5 million for fiscal 2009.

Income tax expense was $34.6 million for fiscal 2010, compared with $9.2 million for fiscal 2009 due in part to higher pretax earnings for
fiscal 2010.

Dividends accrued on our Series A Preferred were $12.9 million for fiscal 2010, compared with $13.0 million for fiscal 2009.

As a result of the above mentioned items, earnings available to common shareholders were $53.2 million for fiscal 2010, compared with
$0.4 million for fiscal 2009.

Basic and diluted earnings per common share for fiscal 2010 were $2.74, compared with $0.02 for fiscal 2009.

The weighted average common shares outstanding basic and diluted were 19,386,791 for fiscal 2010, compared with 19,350,041 for fiscal
2009.
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Moving and Storage
Fiscal 2011 Compared with Fiscal 2010
Listed below are revenues for the major product lines at our Moving and Storage operating segment for the fiscal 2011 and fiscal 2010:

Year Ended March 31,

2011 2010
(In thousands)
Self-moving equipment rentals $ 1,549,068 $ 1,421,331
Self-storage revenues 120,698 110,369
Self-moving and self-storage products and service sales 205,570 198,785
Property management fees 22,132 21,632
Net investment and interest income 25,702 26,055
Other revenue 54,666 38,150
Moving and Storage revenue $ 1,977,826 $ 1,816,322

Self-moving equipment rental revenues increased $127.7 million for fiscal 2011, compared with fiscal 2010. The growth in revenue came
from both In-Town and one-way business and has been spread across both truck and trailer rentals. The increase was due primarily to
growth in transactions along with improvements in our average revenue per transaction. We believe the growth in transactions was
influenced by an increase in demand for our services as well as from enhancements to our customer service capabilities.

Self-storage revenues increased $10.3 million for fiscal 2011, compared with fiscal 2010 due primarily to an increase in the number of
rooms rented combined with a modest improvement in overall rates per occupied square foot. Our average occupancy during fiscal 2011
increased by approximately 610,000 square feet compared with fiscal 2010. During fiscal 2011, we added over 820,000 of new net rentable
square feet to our portfolio compared to just over 582,000 of new net rentable square feet in fiscal 2010.

Sales of self-moving and self-storage products and services increased $6.8 million for fiscal 2011, compared with fiscal 2010. In particular
we experienced increased sales in each of our three major product categories including propane, hitches and towing accessories and moving
supplies.

Other revenue increased $16.5 million for fiscal 2011, compared with fiscal 2010 primarily from the expansion of new business initiatives
including our U-Box ™ program.

The Company owns and manages self-storage facilities. Self-storage revenues reported in the consolidated financial statements represent
Company-owned locations only. Self-storage data for our owned storage locations follows:

Year Ended March 31,

2011 2010
(In thousands, except occupancy rate)
Room count as of March 31 153 144
Square footage as of March 31 12,534 11,713
Average number of rooms occupied 113 106
Average occupancy rate based on room count 75.8% 75.2%
Average square footage occupied 9,437 8,827

Total costs and expenses decreased $23.2 million for fiscal 2011, compared with fiscal 2010. Operating expenses decreased $2.5 million
primarily from reduced liability costs associated with the rental equipment fleet offset by increases in personnel costs resulting from the
increase in the rental business. Liability costs have improved as expected losses from prior years continue to develop positively.
Depreciation expense, primarily related to the rental equipment fleet, decreased $38.4 million. Included in this decrease is a $21.1 million
improvement in the gain on disposal of property, plant and equipment. Cost of sales and commission expenses are increasing in relation to
the associated revenues.
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Equity in the earnings of AMERCO'’s insurance subsidiaries increased $0.1 million for fiscal 2011, compared with fiscal 2010.

As a result of the above mentioned changes in revenues and expenses, earnings from operations increased to $370.1 million for fiscal
2011, compared with $185.3 million for fiscal 2010.

Moving and Storage
Fiscal 2010 Compared with Fiscal 2009
Listed below are revenues for the major product lines at our Moving and Storage operating segment for fiscal 2010 and fiscal 2009:

Year Ended March 31,

2010 2009
(In thousands)
Self-moving equipment rentals $ 1421331 $ 1,423,330
Self-storage revenues 110,369 110,548
Self-moving and self-storage products and service sales 198,785 199,394
Property management fees 21,632 23,192
Net investment and interest income 26,055 29,865
Other revenue 38,150 36,720
Moving and Storage revenue $ 1,816,322 $ 1,823,049

Self-moving equipment rental revenues decreased $2.0 million for fiscal 2010, compared with fiscal 2009. Self-moving equipment rental
revenues declined $28.4 million during the first half of fiscal 2010 due to declines in one-way truck rental revenue caused by fewer
transactions and lower revenue per transaction. Conversely, during the second six months of fiscal 2010 self-moving equipment rental
revenues increased $26.4 million from both In-Town and one-way revenue and transaction growth. This improvement in revenue resulted
from growth in transactions which were tempered with lower average revenue per transaction due with a shift in usage towards smaller
equipment models, an increased ratio of In-Town moves compared with one-way moves, and continued price competition.

Self-storage revenues decreased $0.2 million for fiscal 2010, compared with fiscal 2009. Average rooms occupied during fiscal 2010 were
essentially flat in comparison with fiscal 2009. Self-storage revenue during the first six months of fiscal 2010 had decreased $1.0 million while
it increased $0.8 million during the second six months in comparison with fiscal 2009. During fiscal, 2010 we added over 580,000 net rentable
square feet to the storage portfolio.

Sales of self-moving and self-storage products and services decreased $0.6 million for fiscal 2010, compared with fiscal 2009. The annual
decline was due to the reduced cost of propane compared with fiscal 2009, this despite an increase in gallons sold. Sales of self-moving and
self-storage products and services decreased $7.5 million during the first six months of fiscal 2010 while they increased $6.9 million over the
last six months of fiscal 2010 compared with comparable periods in fiscal 2009.

Net investment and interest income decreased $3.8 million for fiscal 2010, compared with fiscal 2009 as a result of reduced investment
yields on invested short-term balances.

The Company owns and manages self-storage facilities. Self-storage revenues reported in the consolidated financial statements represent
Company-owned locations only. Self-storage data for our owned storage locations follows:

Year Ended March 31,

2010 2009
(In thousands, except occupancy rate)
Room count as of March 31 144 138
Square footage as of March 31 11,713 11,131
Average number of rooms occupied 106 106
Average occupancy rate based on room count 75.2% 78.9%
Average square footage occupied 8,827 8,745
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Total costs and expenses decreased $81.4 million for fiscal 2010, compared with fiscal 2009. Operating expenses decreased $35.8 million
from improvement in maintenance and repair costs and improved liability costs associated with the rental equipment fleet. Maintenance and
repair was positively influenced by the retirement of older equipment from the truck fleet. Liability costs have improved as expected losses
from prior years are developing positively. Depreciation expense decreased $37.6 million due to a decline in the amount of new equipment
added to the balance sheet in fiscal 2010 along with an $18.6 million improvement in the gain on the disposal of rental equipment. Cost of
sales decreased $10.3 million largely from lower propane costs combined with a positive LIFO inventory adjustment.

Equity in the earnings of AMERCO'’s insurance subsidiaries decreased $1.4 million for fiscal 2010, compared with fiscal 2009.

As a result of the above mentioned changes in revenues and expenses, earnings from operations increased to $185.3 million for fiscal
2010, compared with $112.1 million for fiscal 2009.

Property and Casualty Insurance
2010 Compared with 2009

Net premiums were $30.7 million and $27.6 million for the years ended December 31, 2010 and 2009, respectively. A portion of Repwest’s
premiums are from policies sold in conjunction with U-Haul rental transactions. As moving transactions have increased this year so have the

related premiums.

Net investment income was $8.0 million and $6.8 million for the years ended December 31, 2010 and 2009, respectively. The increase was
primarily due to a reallocation of invested assets between short and long term investment opportunities.

Net operating expenses were $15.8 million and $13.6 million for the years ended December 31, 2010 and 2009, respectively. The increase
was due to a $1.1 million payment of prior year excess worker’'s compensation commissions and a $1.1 million increase in underwriting
expenses.

Benefits and losses incurred were $17.2 million and $14.6 million for the years ended December 31, 2010 and 2009, respectively. The
increase was due to the increase in premiums on the “Safe” product line of business and the strengthening of reserves on terminated
programs. Also contributing to the increase was a $1.0 million increase in terminated lines offset by a $1.1 million decrease in claims
expenses.

As a result of the above mentioned changes in revenues and expenses, pretax earnings from operations were $5.6 million and $6.3 million
for the years ended December 31, 2010 and 2009, respectively.

Property and Casualty Insurance
2009 Compared with 2008
Net premiums were $27.6 million and $28.3 million for the years ended December 31, 2009 and 2008, respectively.

Net investment income was $6.8 million and $9.1 million for years ended December 31, 2009 and 2008, respectively. The decrease was
due to a lower interest rates earned on short-term investments.

Net operating expenses were $13.6 million and $15.9 million for years ended December 31, 2009 and 2008. The decrease was a result of
consolidating claims offices which reduced operating expenses by $1.2 million and a $0.8 million decrease in uncollectible reinsurance written
off.

Benefits and losses incurred were $14.6 million and $14.0 million for years ended December 31, 2009 and 2008, respectively.

As a result of the above mentioned change in revenues and expenses, pretax earnings from operations were $6.3 million and $7.5 million
for years ended December 31, 2009 and 2008, respectively.
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Life Insurance
2010 Compared with 2009

Net premiums were $207.0 million and $134.3 million for the years ended December 31, 2010 and 2009, respectively. Of the increase,
$30.8 million resulted from the coinsurance agreement entered into on September 30, 2010 to reinsure a block of final expense life insurance
policies. As part of the transaction, assets were transferred to us and classified as premium upon such transfer. Medicare supplement
premiums increased by $13.6 million primarily due to the acquisition of a Medicare supplement block of business and rate increases on
existing policies, offset by policy lapses and terminations. Sales of the company’s single premium whole life product accounted for an
increase of $22.1 million.

Net investment income was $20.7 million and $18.5 million for the years ended December 31, 2010 and 2009, respectively. The
improvement was due to an increased asset base and from gains on sale of securities.

Net operating expenses were $29.8 million and $24.8 million for the years ended December 31, 2010 and 2009, respectively. The growth
was a result of commissions paid on increased sales of the single premium life product plus commissions on the Medicare supplement block
of business purchased in September 2010.

Benefits and losses incurred were $173.2 million and $106.5 million for the years ended December 31, 2010 and 2009, respectively. Life
insurance benefits increased $59.1 million, of which $19.7 million was due to expanded sales of the single premium life product, $6.6 million
from increased sales of final expense life insurance, and $30.8 million from reserves that were transferred under the new coinsurance
agreement. Medicare supplement increased by a net of $8.9 million, of which $14.9 million was due to the acquisition of a Medicare
supplement block of business offset by policy lapses and terminations.

Amortization of deferred acquisition costs (“DAC”) and the value of business acquired (“VOBA”") was $9.5 million and $7.6 million for the
years ended December 31, 2010 and 2009, respectively.

As a result of the above mentioned changes in revenues and expenses, pretax earnings from operations were $17.4 million and $16.9
million for the years ended December 31, 2010 and 2009, respectively.

Life Insurance
2009 Compared with 2008

Net premiums were $134.3 million and $109.6 million for the years ended December 31, 2009 and 2008, respectively. The increase was
primarily driven by expanded distribution resulting in an increase in life insurance premiums of $33.5 million. This was somewhat offset by a

decrease in Medicare supplement premiums of $6.3 million.

Net investment income was $18.5 million and $20.4 million for the years ended December 31, 2009 and 2008, respectively. The decrease
was due to lower short term investment yields and a lower average investment portfolio compared with the prior year.

Other income was $2.9 million and $5.1 million for the years ended December 31, 2009 and 2008, respectively. The decrease was due to
the settlement of an arbitration in 2008 related to the acquisition of DGLIC.

Net operating expenses were $24.8 million and $21.3 million for the years ended December 31, 2009 and 2008, respectively. The increase
was primarily attributable to commissions, premium taxes, licenses, and fees associated with the increase in premiums.

Benefits and losses incurred were $106.5 million and $83.6 million, for the years ended December 31, 2009 and 2008, respectively. The
significant increase was the result of higher life insurance benefits of $27.8 million due to the increase in reserves from expanded sales and
additional claims on a larger volume of inforce business which was offset by a net decrease of $4.9 million in the other business lines.

Amortization of DAC and VOBA was $7.6 million and $12.4 million for the years ended December 31, 2009 and 2008, respectively. Most of
this was from a decrease of $4.0 million in the annuity block due to a refinement in the maximum amortization periods in 2008.
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As a result of the above mentioned changes in revenues and expenses, pretax earnings from operations were $16.9 million and $17.7
million for the years ended December 31, 2009 and 2008, respectively.

Liquidity and Capital Resources

We believe our current capital structure is a positive factor that will enable us to pursue our operational plans and goals and provide us with
sufficient liquidity for the foreseeable future. The majority of our obligations currently in place mature at the end of fiscal years 2014, 2015 or
2018. However, since there are many factors which could affect our liquidity, including some which are beyond our control, there is no
assurance that future cash flows and liquidity resources will be sufficient to meet our outstanding debt obligations and our other future capital
needs.

At March 31, 2011, cash and cash equivalents totaled $375.5 million, compared with $244.1 million on March 31, 2010. The assets of our
insurance subsidiaries are generally unavailable to fulfill the obligations of non-insurance operations (AMERCO, U-Haul and Real Estate). As
of March 31, 2011 (or as otherwise indicated), cash and cash equivalents, other financial assets (receivables, short-term investments, other
investments, fixed maturities, and related party assets) and obligations of each operating segment were:

Property and
Moving & Casualty Life Insurance
Storage Insurance (a) (@)

(In thousands)

Cash and cash equivalents $ 323,495 $ 14,700 $ 37,301
Other financial assets 375,081 392,912 613,788
Debt obligations 1,397,842 - -

(a) As of December 31, 2010

Our Moving and Storage segment had cash available under existing credit facilities of $232.6 million as well as $40.6 million of a
securitized fleet loan to be used for new equipment purchases.

A summary of our consolidated cash flows for fiscal 2011, 2010 and 2009 is shown in the table below:

Years Ended March 31,

2011 2010 2009
(In thousands)
Net cash provided by operating activities $ 572,794 $ 401,348 $ 274,426
Net cash used by investing activities (380,988) (117,978) (221,192)
Net cash used by financing activities (60,699) (282,483) (17,832)
Effects of exchange rate on cash 271 2,644 (1,437)
Net cash flow 131,378 3,631 33,965
Cash at the beginning of the period 244,118 240,587 206,622
Cash at the end of the period $ 375,496 $ 244118 $ 240,587

Net cash provided by operating activities increased $171.4 million in fiscal 2011, compared with fiscal 2010 primarily due to improved
profitability at the Moving and Storage segment. This improvement largely came from reduced operating costs combined with an $8.8 million
reduction in claim payments related to our U-Haul self-insurance program. Operating cash flows from the Life Insurance segment increased
$67.1 million primarily due to two reinsurance arrangements entered into during fiscal 2011 combined with new premiums.

Net cash used in investing activities increased $263.0 million in fiscal 2011, compared with fiscal 2010. Purchases of property, plant and

equipment, which are reported net of cash from leases, increased $220.9 million. Cash from new leases decreased $30.5 million and cash
used to purchase new equipment and invest in construction and real estate increased $187.1 million. Cash from the sales of
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property, plant and equipment increased $37.5 million largely due to improving resale values for pickup and cargo vans. Cash used for
investing activities at the insurance companies increased $77.9 million primarily due to the investing of cash generated from operation,
including cash from the two reinsurance agreements entered into by Oxford.

Net cash used by financing activities decreased $221.8 million in fiscal 2011, as compared with fiscal 2010. Moving and Storage had a
$202.9 million net increase in borrowings in fiscal 2011 as compared to fiscal 2010 with a majority of this coming from the $155.0 million fleet
securitization entered into during October 2010 for the purchase of new equipment. Net annuity withdrawals at the Life Insurance segment
have decreased $12.4 million.

Liquidity and Capital Resources and Requirements of Our Operating Segments
Moving and Storage

To meet the needs of our customers, U-Haul maintains a large fleet of rental equipment. Capital expenditures have primarily reflected new
rental equipment acquisitions and the buyouts of existing fleet from leases. The capital to fund these expenditures has historically been
obtained internally from operations and the sale of used equipment and externally from debt and lease financing. In the future, we anticipate
that our internally generated funds will be used to service the existing debt and fund operations. U-Haul estimates that during fiscal 2012 the
Company will reinvest in its truck and trailer rental fleet approximately $220 million, net of equipment sales and excluding any lease buyouts.
For fiscal 2011, the Company invested, net of sales, approximately $209 million before any lease buyouts in its truck and trailer fleet. Fleet
investments in fiscal 2012 and beyond will be dependent upon several factors including availability of capital, the truck rental environment and
the used-truck sales market. We anticipate that the fiscal 2012 investments will be funded largely through debt financing, external lease
financing and cash from operations. Management considers several factors including cost and tax consequences when selecting a method to
fund capital expenditures. Our allocation between debt and lease financing can change from year to year based upon financial market
conditions which may alter the cost or availability of financing options.

Real Estate has traditionally financed the acquisition of self-storage properties to support U-Haul's growth through debt and funds from
operations and sales. The Company’s plan for the expansion of owned storage properties includes the acquisition of existing self-storage
locations from third parties, the acquisition and development of bare land, and the acquisition and redevelopment of existing buildings not
currently used for self-storage. The Company is funding these development projects through construction loans and internally generated
funds. For fiscal 2011, the Company invested nearly $64 million in real estate acquisitions, new construction and renovation and repair. For
fiscal 2012, the timing of new projects will be dependent upon several factors including the entitlement process, availability of capital,
weather, and the identification and successful acquisition of target properties. U-Haul's growth plan in self-storage also includes the
expansion of the eMove ® program, which does not require significant capital.

Net capital expenditures (purchases of property, plant and equipment less proceeds from the sale of property, plant and equipment) were
$300.0 million, $116.6 million and $268.5 million for fiscal 2011, 2010 and 2009, respectively. The Company entered into new equipment
leases of $44.9 million, $74.9 million and $298.1 million during fiscal 2011, 2010 and 2009, respectively.

The Moving and Storage operating segment continues to hold significant cash and has access to additional liquidity. Management may
invest these funds in our existing operations, expand our product lines or pursue external opportunities in the self-moving and storage market
place, or reduce existing indebtedness where possible.

Property and Casualty Insurance

State insurance regulations restrict the amount of dividends that can be paid to stockholders of insurance companies. As a result, Property
and Casualty Insurance’s assets are generally not available to satisfy the claims of AMERCO or its legal subsidiaries. Repwest paid a $3.3
million cash dividend to AMERCO in December 2010.

Stockholder’s equity was $154.6 million, $151.7 million, and $147.9 million at December 31, 2010, 2009, and 2008, respectively. The

increase in 2010 compared with 2009 resulted from earnings of $3.8 million, offset by a dividend paid to AMERCO of $3.3 million and an
increase in other comprehensive
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income of $2.4 million. Property and Casualty Insurance does not use debt or equity issues to increase capital and therefore has no direct
exposure to capital market conditions other than through its investment portfolio.

Life Insurance

The Life Insurance operating segment manages its financial assets to meet policyholder and other obligations including investment contract
withdrawals. Life Insurance’s net withdrawals for the year ended December 31, 2010 were $22.1 million. State insurance regulations restrict
the amount of dividends that can be paid to stockholders of insurance companies. As a result, Life Insurance’s funds are generally not
available to satisfy the claims of AMERCO or its legal subsidiaries.

Life Insurance’s stockholder's equity was $188.7 million, $173.2 million, and $156.7 million at December 31, 2010, 2009 and 2008,
respectively. The increase in 2010 compared with 2009 resulted from earnings of $11.1 million and an increase in other comprehensive
income of $4.4 million. Life Insurance does not use debt or equity issues to increase capital and therefore has no direct exposure to capital
market conditions other than through its investment portfolio.

Cash Provided (Used) from Operating Activities by O  perating Segments
Moving and Storage

Net cash provided by operating activities was $472.9 million, $366.2 million and $272.5 million in fiscal 2011, 2010 and 2009, respectively.
The increase in self-moving equipment rental revenues, storage revenues and product and service sales was primarily responsible for the
improved operating cash flows. Also, in the third quarter of fiscal 2011 the Company received a $37.4 million refund related to the federal
income tax loss carrybacks filed in fiscal 2010.

Property and Casualty Insurance

Net cash provided (used) by operating activities was $4.3 million, $3.6 million, and ($1.3) million for the years ended December 31, 2010,
2009, and 2008, respectively. The increase was primarily due to the increase in premiums related to the “Safe” programs.

Property and Casualty Insurance’s cash and cash equivalents and short-term investment portfolios amounted to $76.2 million, $106.3
million, and $112.0 million at December 31, 2010, 2009, and 2008, respectively. This balance reflects funds in transition from maturity
proceeds to long term investments. Management believes this level of liquid assets, combined with budgeted cash flow, is adequate to meet
foreseeable cash needs. Capital and operating budgets allow Property and Casualty Insurance to schedule cash needs in accordance with
investment and underwriting proceeds.

Life Insurance

Net cash provided by operating activities was $97.2 million, $30.1 million and $3.7 million for the years ended December 31, 2010, 2009
and 2008, respectively. The increase was primarily due to net cash received with the assumption of the Medicare block of business of $14.9
million, net cash received from a reinsurance agreement to coinsure a block of Final Expense Life insurance policies of $24.6 million, plus
increases in new sales of our single premium whole life and final expense life insurance products.

In addition to cash flows from operating activities and financing activities, a substantial amount of liquid funds are available through Life
Insurance’s short-term portfolio. At December 31, 2010, 2009 and 2008, cash and cash equivalents and short-term investments amounted to
$53.6 million, $57.5 million and $39.3 million, respectively. Management believes that the overall sources of liquidity is adequate to meet
foreseeable cash needs.

Liquidity and Capital Resources - Summary
We believe we have the financial resources needed to meet our business plans including our working capital needs and the redemption of
our Series A Preferred Stock which occured on June 1, 2011. The redemption was funded with existing cash on hand. The Company

continues to hold significant cash and has access to existing credit facilities and additional liquidity to meet our anticipated capital expenditure
requirements for investment in our rental fleet, rental equipment and storage acquisitions and build outs.
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Our borrowing strategy is primarily focused on asset-backed financing and rental equipment operating leases. As part of this strategy, we
seek to ladder maturities and hedge floating rate loans through the use of interest rate swaps. While each of these loans typically contains
provisions governing the amount that can be borrowed in relation to specific assets, the overall structure is flexible with no limits on overall
Company borrowings. Management feels it has adequate liquidity between cash and cash equivalents and unused borrowing capacity in
existing facilities to meet the current and expected needs of the Company over the next several years. At March 31, 2011, we had cash
availability under existing credit facilities of $232.6 million as well as $40.6 million from a securitized fleet loan to be used for new equipment
purchases. It is possible that circumstances beyond our control could alter the ability of the financial institutions to lend us the unused lines of
credit. We believe that there are additional opportunities for leverage in our existing capital structure. For a more detailed discussion of our
long-term debt and borrowing capacity, please see Note 9, Borrowings of the Notes to Consolidated Financial Statements.

Fair Value of Financial Instruments

On April 1, 2008, assets and liabilities recorded at fair value on the consolidated balance sheets were measured and classified based upon
a three tiered approach to valuation. ASC 820 requires that financial assets and liabilities recorded at fair value be classified and disclosed in
a Level 1, Level 2 or Level 3 category. For more information, please see Note 16, Fair Value Measurements of the Notes to Consolidated
Financial Statements.

The available-for-sale securities held by the Company are recorded at fair value. These values are determined primarily from actively
traded markets where prices are based either on direct market quotes or observed transactions. Liquidity is a factor considered during the
determination of the fair value of these securities. Market price quotes may not be readily available for certain securities or the market for
them has slowed or ceased. In situations where the market is determined to be illiquid, fair value is determined based upon limited available
information and other factors including expected cash flows. At March 31, 2011, we had $1.4 million of available-for-sale assets and $0.2
million of other liabilities classified in Level 3.

The interest rate swaps held by the Company as hedges against interest rate risk for our variable rate debt are recorded at fair value.
These values are determined using pricing valuation models which include broker quotes for which significant inputs are observable. They
include adjustments for counterparty credit quality and other deal-specific factors, where appropriate and are classified as Level 2.

Disclosures about Contractual Obligations and Comme rcial Commitments

The following table provides contractual commitments and contingencies as of March 31, 2011:

Payment due by Period (as of March 31, 2011)

Prior to 04/01/12 04/01/14 April 1, 2016
Contractual Obligations Total 03/31/12 03/31/14 03/31/16 and Thereafter
(In thousands)

Notes, loans and leases payable - Principal $ 1,397,842 $ 147,859 $ 412,309 $ 535,072 $ 302,602
Notes, loans and leases payable - Interest 302,717 79,168 124,427 75,172 23,950
Revolving credit agreements - Principal - - - - -
Revolving credit agreements - Interest - - - - -
Operating leases 566,344 152,934 248,059 148,586 16,765
Property and casualty obligations (a) 109,040 12,130 13,643 10,491 72,776
Life, health and annuity obligations (b) 1,833,002 133,845 246,126 204,869 1,248,162
Self insurance accruals (c) 397,381 110,493 169,106 78,605 39,177
Post retirement benefit liability 9,971 596 1,485 1,922 5,968
Total contractual obligations $ 4,616,297 $ 637,025 $ 1,215,155 $ 1,054,717 $ 1,709,400

(a) These estimated obligations for unpaid losses and loss adjustment expenses include case reserves for reported claims and incurred but not reported (“IBNR”) claims
estimates and are net of expected reinsurance recoveries. The ultimate amount to settle both the case reserves and IBNR is an estimate based upon historical experience and
current trends and could materially differ from actual results. The assumptions do not include future premiums. Due to the significant assumptions employed in this model, the
amounts shown could materially differ from actual results.
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(' b) These estimated obligations are based on mortality, morbidity, withdrawal and lapse assumptions drawn from our historical experience and adjusted for any known
trends. These obligations include expected interest crediting but no amounts for future annuity deposits or premiums for life and Medicare supplement policies. The cash flows
shown are undiscounted for interest and as a result total outflows for all years shown significantly exceed the corresponding liabilities of $500.0 million included in our
consolidated balance sheet as of March 31, 2011. Life Insurance expects to fully fund these obligations from their invested asset portfolio. Due to the significant assumptions
employed in this model, the amounts shown could materially differ from actual results.

( ¢) These estimated obligations are primarily the Company’s self insurance accruals for portions of the liability coverage for our rental equipment. The estimates for future
settlement are based upon historical experience and current trends. Due to the significant assumptions employed in this model, the amounts shown could materially differ from
actual results.

As presented above, contractual obligations on debt and guarantees represent principal payments while contractual obligations for
operating leases represent the notional payments under the lease arrangements.

ASC 740 - Income Taxes liabilities and interest of $13.3 million is not included above due to uncertainty surrounding ultimate settlements, if
any.

Off Balance Sheet Arrangements

The Company uses off-balance sheet arrangements in situations where management believes that the economics and sound business
principles warrant their use.

AMERCO utilizes operating leases for certain rental equipment and facilities with terms expiring substantially through 2017, with the
exception of one land lease expiring in 2034. In the event of a shortfall in proceeds from the sales of the underlying rental equipment assets,
AMERCO has guaranteed approximately $167.6 million of residual values at March 31, 2011 for these assets at the end of their respective
lease terms. AMERCO has been leasing rental equipment since 1987. To date, we have not experienced residual value shortfalls related to
these leasing arrangements. Using the average cost of fleet related debt as the discount rate, the present value of AMERCQO’s minimum
lease payments and residual value guarantees were $455.4 million at March 31, 2011.

Historically, AMERCO has used off-balance sheet arrangements in connection with the expansion of our self-storage business. For more
information please see Note 20, Related Party Transactions of the Notes to Consolidated Financial Statements. These arrangements were
primarily used when the Company’s overall borrowing structure was more limited. The Company does not face similar limitations currently
and off-balance sheet arrangements have not been utilized in our self-storage expansion in recent years. In the future, the Company will
continue to identify and consider off-balance sheet opportunities to the extent such arrangements would be economically advantageous to the
Company and its stockholders.

The Company currently manages the self-storage properties owned or leased by SAC Holdings, Mercury Partners, L.P. (“Mercury”), Four
SAC Self-Storage Corporation (“4 SAC”), Five SAC Self-Storage Corporation (“5 SAC”"), Galaxy Investments, L.P. (“Galaxy”) and Private Mini
Storage Realty, L.P. (“Private Mini") pursuant to a standard form of management agreement, under which the Company receives a
management fee of between 4% and 10% of the gross receipts plus reimbursement for certain expenses. The Company received
management fees, exclusive of reimbursed expenses, of $22.0 million, $22.6 million and $24.3 million from the above mentioned entities
during fiscal 2011, 2010 and 2009, respectively. This management fee is consistent with the fee received for other properties the Company
previously managed for third parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini are substantially controlled by Blackwater
Investments, Inc. (“Blackwater”). Mercury is substantially controlled by Mark V. Shoen. James P. Shoen, a significant shareholder and
director of AMERCO, has an interest in Mercury.

The Company leases space for marketing company offices, vehicle repair shops and hitch installation centers from subsidiaries of SAC
Holdings, 5 SAC and Galaxy. Total lease payments pursuant to such leases were $2.5 million, $2.5 million and $2.4 million in fiscal 2011,
2010 and 2009, respectively. The terms of the leases are similar to the terms of leases for other properties owned by unrelated parties that
are leased by the Company.
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At March 31, 2011, subsidiaries of SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini acted as U-Haul independent dealers. The
financial and other terms of the dealership contracts with the aforementioned companies and their subsidiaries are substantially identical to
the terms of those with the Company’s other independent dealers whereby commissions are paid by the Company based on equipment rental
revenues. The Company paid the above mentioned entities $37.3 million, $34.7 million and $34.7 million in commissions pursuant to such
dealership contracts during fiscal 2011, 2010 and 2009, respectively.

During fiscal 2011, subsidiaries of the Company held various junior unsecured notes of SAC Holdings. Substantially all of the equity interest
of SAC Holdings is controlled by Blackwater. Blackwater is wholly-owned by Mark V. Shoen. The Company does not have an equity
ownership interest in SAC Holdings. The Company recorded interest income of $19.2 million, $18.9 million and $18.4 million and received
cash interest payments of $15.8 million, $13.9 million and $14.1 million from SAC Holdings during fiscal 2011, 2010 and 2009, respectively.
The largest aggregate amount of notes receivable outstanding during fiscal 2011 was $196.9 million and the aggregate notes receivable
balance at March 31, 2011 was $196.2 million. In accordance with the terms of these notes, SAC Holdings may prepay the notes without
penalty or premium at any time. The scheduled maturities of these notes are between 2019 and 2024.

These agreements along with notes with subsidiaries of SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini, excluding Dealer
Agreements, provided revenues of $46.7 million, expenses of $2.5 million and cash flows of $42.1 million during fiscal 2011. Revenues and
commission expenses related to the Dealer Agreements were $177.0 million and $37.3 million, respectively during fiscal 2011.

Fiscal 2012 Outlook

We will continue to focus our attention on increasing transaction volume and improving pricing, product and utilization for self-moving
equipment rentals. Maintaining an adequate level of new investment in our truck fleet is an important component of our plan to meet our
operational goals. Revenue in the U-Move program could be adversely impacted should we fail to execute in any of these areas. Even if we
execute our plans we could see declines in revenues primarily due to the economic conditions or competitive pressures that are beyond our
control.

We have added new storage locations and expanded at existing locations. In fiscal 2012, we are looking to complete current projects and
increase occupancy in our existing portfolio of locations. New projects and acquisitions will be considered and pursued if they fit our long-term
plans and meet our financial objectives. In the current environment we have focused fewer resources on new construction than in recent
history. The Company will continue to invest capital and resources in the U-Box ™ storage container program throughout fiscal 2012.

The Property and Casualty Insurance operating segment will continue to provide loss adjusting and claims handling for U-Haul and
underwrite components of the Safemove, Safetow, Super Safemove and Safestor protection packages to U-Haul customers.

The Life Insurance operating segment is pursuing its goal of expanding its presence in the senior market through the sales of its Medicare

supplement, life and annuity policies. This strategy includes growing its agency force, expanding its new product offerings, and pursuing
business acquisition opportunities.
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Quarterly Results (unaudited)

The quarterly results shown below are derived from unaudited financial statements for the eight quarters beginning April 1, 2009 and
ending March 31, 2011. The Company believes that all necessary adjustments have been included in the amounts stated below to present
fairly, and in accordance with GAAP, such results. Moving and Storage operations are seasonal and proportionally more of the Company’s
revenues and net earnings from its Moving and Storage operations are generated in the first and second quarters of each fiscal year (April
through September). The operating results for the periods presented are not necessarily indicative of results for any future period.

Quarter Ended
March 31, December 31, September 30, June 30,
2011 2010 2010 2010
(In thousands, except for share and per share
Total revenue $ 488,37 $ 529,98. $ 636,97t $ 585,94
Earnings from operatior 40,18¢ 51,277 158,12: 128,10¢
Net earning: 13,24¢ 18,60¢ 85,21¢ 66,50:
Earnings available to commshareholder 10,16: 15,52¢ 81,97¢ 63,31¢
Basic and diluted earingper common shali $ 05z $ 08C $ 42z % 3.2¢
Weighted average common sheoutstanding: basic and dilut: 19,449,24 19,439,62 19,427,59 19,414,81
Quarter Ended
March 31, December 31, September 30, June 30,
2010 2009 2009 2009
(In thousands, except for share and per share
Total revenue $ 443,79  $ 463,62¢ $ 573,92 $ 520,65¢
Earnings from operatior 9,96t 28,55¢ 95,81¢ 59,19¢
Net earnings (loss (5,020 3,52( 44,69 22,43.
Earnings (loss) available to commshareholder (8,21)) 32t 41,527 19,51«
Basic and diluted earings (loper common shai $ 045 $ 0.0z $ 212 $ 1.01
Weighted average common shaoutstanding: basic and dilut 19,402,03 19,393,30 19,382,10 19,369,59

Item 7A. Quantitative and Qualitative Disclosures about Mark et Risk

We are exposed to financial market risks, including changes in interest rates and currency exchange rates. To mitigate these risks, we may
utilize derivative financial instruments, among other strategies. We do not use derivative financial instruments for speculative purposes.
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Interest Rate Risk

The exposure to market risk for changes in interest rates relates primarily to our variable rate debt obligations. We have used interest rate
swap agreements and forward swaps to reduce our exposure to changes in interest rates. The Company enters into these arrangements with
counterparties that are significant financial institutions with whom we generally have other financial arrangements. We are exposed to credit
risk should these counterparties not be able to perform on their obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(In thousands)

$ 58,014 (a), (b) $ (2,209) 5/10/2006 4/10/2012 5.06% 1 Month LIBOR
58,859 (a), (b) (4,088) 10/10/2006 10/10/2012 5.57% 1 Month LIBOR
20,324 (a) (1,834) 7/10/2006 7/10/2013 5.67% 1 Month LIBOR
254,167 (a) (37,541) 8/18/2006 8/10/2018 5.43% 1 Month LIBOR
13,075 (a) (1,244) 2/12/2007 2/10/2014 5.24% 1 Month LIBOR
8,794 (a) (799) 3/12/2007 3/10/2014 4.99% 1 Month LIBOR
8,800 (a) (799) 3/12/2007 3/10/2014 4.99% 1 Month LIBOR
10,750 (a), (b) (585) 8/15/2008 6/15/2015 3.62% 1 Month LIBOR
11,638 (a) (762) 8/29/2008 7/10/2015 4.04% 1 Month LIBOR
17,238 (a) (1,226) 9/30/2008 9/10/2015 4.16% 1 Month LIBOR
9,938 (a), (b) (47) 3/30/2009 4/15/2016 2.24% 1 Month LIBOR
13,001 (a), (b) 82 8/15/2010 7/15/2017 2.15% 1 Month LIBOR

(a) interest rate swap agreement
(b) forward swap

As of March 31, 2011, the Company had approximately $571.9 million of variable rate debt obligations. If the London Inter-Bank Offer Rate
were to increase 100 basis points, the increase in interest expense on the variable rate debt would decrease future earnings and cash flows
by approximately $0.9 million annually (after consideration of the effect of the above derivative contracts).

Additionally, our insurance subsidiaries’ fixed income investment portfolios expose the Company to interest rate risk. This interest rate risk
is the price sensitivity of a fixed income security to changes in interest rates. As part of our insurance companies’ asset and liability
management, actuaries estimate the cash flow patterns of our existing liabilities to determine their duration. These outcomes are compared to
the characteristics of the assets that are currently supporting these liabilities assisting management in determining an asset allocation
strategy for future investments that management believes will mitigate the overall effect of interest rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in foreign currency exchange rates relates primarily to our Canadian business. Approximately
5.8%, 5.7% and 5.6% of our revenue was generated in Canada in fiscal 2011, 2010 and 2009, respectively. The result of a 10.0% change in
the value of the U.S. dollar relative to the Canadian dollar would not be material to net income. We typically do not hedge any foreign
currency risk since the exposure is not considered material.
Item 8. Financial Statements and Supplementary Data
The Report of Independent Registered Public Accounting Firm and Consolidated Financial Statements of AMERCO and its consolidated

subsidiaries including the notes to such statements and the related schedules are set forth on the “F” pages hereto and are incorporated
herein.
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Item 9. Changes in and Disagreements with Accountants on Ac counting and Financial Disclosure
Not applicable.
Item 9A. Controls and Procedures

Attached as exhibits to this Form 10-K are certifications of the registrants’ Chief Executive Officer (“CEO”) and Chief Accounting Officer
(“CAQ"), which are required in accordance with Rule 13a-14 of the Exchange Act. This "Controls and Procedures" section includes
information concerning the controls and procedures evaluation referred to in the certifications and it should be read in conjunction with the
certifications for a more complete understanding of the topics presented in Evaluation of Disclosure Controls and Procedures.

Following this discussion is the report of BDO USA, LLP, our independent registered public accounting firm, regarding its audit of
AMERCO's internal control over financial reporting as set forth below in this section. This section should be read in conjunction with the
certifications and the BDO USA, LLP report for a more complete understanding of the topics presented.

Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participation of the CEO and CAO, conducted an evaluation of the effectiveness of the design and
operation of the Company'’s "disclosure controls and procedures” (as such term is defined in the Exchange Act Rules 13a-15(e) and 15d-15
(e)) (“Disclosure Controls”) as of the end of the period covered by this Form 10-K. Our Disclosure Controls are designed to reasonably assure
that information required to be disclosed in our reports filed under the Exchange Act, such as this Form 10-K, is recorded, processed,
summarized and reported within the time periods specified in the SEC's rules and forms. Our Disclosure Controls are also designed to
reasonably assure that such information is accumulated and communicated to our management, including the CEO and CAO, as appropriate
to allow timely decisions regarding required disclosure. Based upon the controls evaluation, our CEO and CAO have concluded that as of the
end of the period covered by this Form 10-K, our Disclosure Controls were effective related to the above stated design purposes.

Inherent Limitations on Effectiveness of Controls

The Company's management, including the CEO and CAO, does not expect that our Disclosure Controls or our internal control over
financial reporting will prevent or detect all error and all fraud. A control system, no matter how well designed and operated, can provide only
reasonable, not absolute, assurance that the control system's objectives will be met. The design of a control system must reflect the fact that
there are resource constraints, and the benefits of controls must be considered relative to their costs. Further, because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that misstatements due to error or fraud will not
occur or that all control issues and instances of fraud, if any, within the Company have been detected. These inherent limitations include the
realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple error or mistake. Controls can
also be circumvented by the individual acts of some persons, by collusion of two or more people, or by management override of the controls.
The design of any system of controls is based in part on certain assumptions about the likelihood of future events, and there can be no
assurance that any design will succeed in achieving its stated goals under all potential future conditions. Projections of any evaluation of
controls effectiveness to future periods are subject to risks. Over time, controls may become inadequate because of changes in conditions or
deterioration in the degree of compliance with policies or procedures.

Changes in Internal Control over Financial Reportin g
There have not been any changes in the Company’s internal control over financial reporting as such term is defined in Exchange Act Rules

13a-15(f) and 15d-15(f) during the most recent fiscal quarter that have materially affected, or are reasonably likely to materially affect, the
Company'’s internal control over financial reporting.
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Management’'s Report on Internal Control Over Financ  ial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) to provide reasonable assurance regarding the reliability of our financial reporting and the preparation of
financial statements for external purposes in accordance with GAAP. Internal control over financial reporting includes those policies and
procedures that (i) pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with GAAP, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and (iii) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use or disposition of the Company's assets that could have a material effect on the financial
statements.

Management assessed our internal control over financial reporting as of March 31, 2011, the end of our fiscal year. Management based its
assessment on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission. Management's assessment included evaluation of such elements as the design and operating effectiveness of key
financial reporting controls, process documentation, accounting policies, and our overall control environment. This assessment is supported
by testing and monitoring performed both by our Internal Audit organization and our Finance organization.

Based on our assessment, management has concluded that our internal control over financial reporting was effective as of the end of the
fiscal year 2011. We reviewed the results of management's assessment with the Audit Committee of our Board.

Our independent registered public accounting firm, BDO USA, LLP, has audited the Company's internal control over financial reporting and
has issued their report, which is included on the following page.
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Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited AMERCO and consolidated subsidiaries’ (the “Company”) internal control over financial reporting as of March 31, 2011,
based on criteria established in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission (the COSO criteria). The Company’s management is responsible for maintaining effective internal control over
financial reporting and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying ltem
9A, Management's Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal
control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial
reporting was maintained in all material respects. Our audit included obtaining an understanding of internal control over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. Our audit also included performing such other procedures as we considered necessary in the circumstances. We
believe that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of March 31, 2011,
based on the COSO criteria .

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the
consolidated balance sheets of the Company as of March 31, 2011 and 2010, and the related consolidated statements of operations,
changes in stockholders’ equity, comprehensive income (loss), and cash flows for each of the three years in the period ended March 31,
2011 and our report dated June 8, 2011 expressed an unqualified opinion thereon.

/s BDO USA, LLP

Phoenix, Arizona
June 8, 2011
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Item 9B. Other Information

Not applicable.

PART Il
Item 10. Directors, Executive Officers and Corporate Governa  nce

The information required to be disclosed under this Item 10 is incorporated herein by reference to AMERCO's definitive proxy statement, in
connection with its annual meeting of stockholders (the “Proxy Statement”), which will be filed with the SEC within 120 days after the close of
the 2011 fiscal year.

The Company has adopted a Code of Ethics that applies to all directors, officers and employees of the Company, including the Company’s
principal executive officer and principal accounting officer. A copy of our Code of Ethics is posted on AMERCO’s web site at
amerco.com/governance.aspx. We intend to satisfy the disclosure requirements of Form 8-K regarding any amendment to, or waiver from, a
provision of our Code of Ethics by posting such information on the Company’s website, at the web address and location specified above,
unless otherwise required to file a Form 8-K by NASDAQ rules and regulations.

Item 11. Executive Compensation

The information required to be disclosed under this Item 11 is incorporated herein by reference to the Proxy Statement, which will be filed
with the SEC within 120 days after the close of the 2011 fiscal year.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required to be disclosed under this Item 12 is incorporated herein by reference to the Proxy Statement, which will be filed
with the SEC within 120 days after the close of the 2011 fiscal year.

Iltem 13. Certain Relationships and Related Transactions, and Director Independence

The information required to be disclosed under this Item 13 is incorporated herein by reference to the Proxy Statement, which will be filed
with the SEC within 120 days after the close of the 2011 fiscal year.

Item 14. Principal Accounting Fees and Services

The information required to be disclosed under this Item 14 is incorporated herein by reference to the Proxy Statement, which will be filed
with the SEC within 120 days after the close of the 2011 fiscal year.
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PART IV
Item 15. Exhibits and Financial Statement Schedules

The following documents are filed as part of this Report:

Page
Financial Statements:
Report of Independent Registered Public Accounting Firm F-1
Consolidated Balance Sheets - March 31, 2011 and 2010 F-2
Consolidated Statements of Operations - Years Ended March 31, 2011, 2010, and 2009 F-3
Consolidated Statements of Changes in Stockholders' Equity - Years Ended March 31, 2011, 2010, and 2009 F-4
Consolidated Statement of Comprehensive Income (Loss) - Years Ended March 31, 2011, 2010 and 2009 F-
Consolidated Statement of Cash Flows - Years Ended March 31, 2011, 2010 and 2009 F-6
Notes to Consolidated Financial Statements F-7 - F-54
Financial Statement Schedules required to be filed by Item 8:
Schedule | - Condensed Financial Information of AMERCO F-55 - F-58
Schedule Il - AMERCO and Consolidated Subsidiaries Valuation and Qualifying Accounts F-59
Schedule V - AMERCO and Consolidated Subsidiaries Supplemental Information (Concerning Property-Casualty Insurance Operations) F-60

All other schedules are omitted because they are not required, inapplicable, or the information is otherwise shown in the financial
statements or notes thereto.

Exhibits:
Exhibit
Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO’s Registration
Statement on form S-4 filed March 30, 2004, file no. 1-
11255
3.2 Restated Bylaws of AMERCO Incorporated by reference to AMERCO’s Current
Report on Form 8-K filed on September 10, 2010, file
no. 1-11255
4.1 Termination of Rights Agreement, dated as of March 5, 2008 Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on March 11, 2008, file no.
1-11255
4.2 U-Haul Investors Club Base Indenture, dated February 12, 2011 by Incorporated by reference to AMERCO’s Current
and between AMERCO and U. S. Bank National Association Report on Form 8-K, filed on February 22, 2011, file
no. 1-11255
4.3 First Supplemental Indenture, dated February 17, 2011, by and Incorporated by reference to AMERCO’s Current
between AMERCO and U.S. Bank National Association Report on Form 8-K, filed on February 22, 2011, file
no. 1-11255
4.4 Second Supplemental Indenture, dated February 17, 2011, by and Incorporated by reference to AMERCO’s Current
between AMERCO and U.S. Bank National Association Report on Form 8-K, filed on February 22, 2011, file
no. 1-11255
45 Third Supplemental Indenture, dated March 1, 2011, by and Incorporated by reference to AMERCO’s Current
between AMERCO and U.S. Bank National Association Report on Form 8-K, filed on March 4, 2011, file no. 1-
11255
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Exhibit

Number Description
4.6 Fourth Supplemental Indenture, dated March 15, 2011, by and
between AMERCO and U.S. Bank National Association
4.7 Fifth Supplemental Indenture, dated March 15, 2011, by and between
AMERCO and U.S. Bank National Association
4.8 Sixth Supplemental Indenture, dated March 29, 2011, by and
between AMERCO and U.S. Bank National Association
4.9 Seventh Supplemental Indenture, dated March 29, 2011, by and
between AMERCO and U.S. Bank National Association
4.10 Ninth Supplemental Indenture, dated April 19, 2011, by and between
AMERCO and U.S. Bank National Association
10.1 SAC Participation and Subordination Agreement, dated as of March
15, 2004 among SAC Holding Corporation, SAC Holding I
Corporation, AMERCO, U-Haul International, Inc., and Law
Debenture Trust Company of New York
10.2 U-Haul Dealership Contract
10.3 Share Repurchase and Registration Rights Agreement with Paul F.
Shoen
10.4 ESOP Loan Credit Agreement
10.5 ESOP Loan Agreement
10.6 Trust Agreement for the AMERCO Employee Savings, Profit Sharing
and Employee Stock Ownership Plan
10.7 Amended Indemnification Agreement
10.8 Indemnification Trust Agreement
10.9 Management Agreement between Four SAC Self-Storage
Corporation and subsidiaries of AMERCO
10.10 Management Agreement between Five SAC Self-Storage Corporation

and subsidiaries of AMERCO
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Page or Method of Filing

Incorporated by reference to AMERCO'’s Current
Report on Form 8-K, filed on March 22, 2011, file no.
1-11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on March 22, 2011, file no.
1-11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on April 1, 2011, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on April 1, 2011, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on April 22, 2011, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K filed on March 26, 2004, file no.
1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year end March 31,
1993, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1993, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1990, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1997, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
1999, file no. 1-11255




Exhibit
Number

Description

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23

Management Agreement between Eighteen SAC Self-Storage

Corporation and U-Haul

Management Agreement between Nineteen SAC
Limited Partnership and U-Haul

Management Agreement
Corporation and U-Haul

between Twenty SAC

Management Agreement between Twenty-One SAC
Corporation and U-Haul

Management Agreement between Twenty-Two SAC
Corporation and U-Haul

Management Agreement between Twenty-Three SAC
Corporation and U-Haul

Management Agreement between Twenty-Four SAC
Limited Partnership and U-Haul

Management Agreement between Twenty-Five SAC
Limited Partnership and U-Haul

Management Agreement between Twenty-Six SAC
Limited Partnership and U-Haul

Self-Storage

Self-Storage

Self-Storage

Self-Storage

Self-Storage

Self-Storage

Self-Storage

Self-Storage

Management Agreement between Twenty-Seven SAC Self-Storage

Limited Partnership and U-Haul

Amended and Restated Promissory Note between SAC Holding
Corporation and U-Haul International, Inc. (in an aggregate principal

amount up to $47,500,000)

Amended and Restated Promissory Note between SAC Holding
Corporation and U-Haul International, Inc. (in an aggregate principal

amount up to $76,000,000)

Property Management Agreement
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Incorporated by reference to AMERCO'’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2002, file no. 1-11255

Incorporated by reference to AMERCO’s Form S-4
Registration Statement filed on March 30, 2004, no.
333-114042

Incorporated by reference to AMERCO’s Form S-4
Registration Statement filed on March 30, 2004, no.
333-114042

Incorporated by reference to AMERCO'’s Annual Report
on Form 10-K for the year ended March 31, 2004, file
no. 1-11255




Exhibit
Number

Description

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34

10.35

10.36

Property Management Agreements among Three-A through Three-D
SAC Self-Storage Limited Partnership and the subsidiaries of U-Haul

International, Inc.

U-Haul Dealership Contract between U-Haul Leasing & Sales Co.,

and U-Haul Moving Partners, Inc.

Property Management Agreement between Mercury Partners, LP,
Mercury 99, LLC and U-Haul Self-Storage Management (WPC), Inc.

Property Management Agreement between Three-SAC Self-Storage

Corporation and U-Haul Co. (Canada), Ltd.

Property Management Agreement among subsidiaries of U-Haul

International and Galaxy Storage Two, L.P.

Merrill Lynch Commitment Letter (re first mortgage loan)

Morgan Stanley Commitment Letter

Merrill Lynch Commitment Letter (re loan to Amerco Real Estate

Company)

Amended and Restated Credit Agreement, dated June 8, 2005,

among Amerco Real Estate Company,

Amerco Real
Company of Texas, Inc., Amerco Real Estate Company of Alabama

Estate

Inc., U-Haul Co. of Florida, Inc., U-Haul International, Inc. and Merrill

Lynch Commercial Finance Corp.

Security Agreement dated June 8, 2005, by Amerco Real Estate
Company, Amerco Real Estate Company of Texas, Inc., Amerco
Real Estate Company of Alabama, Inc., U-Haul Co. of Florida, Inc.,
U-Haul International, Inc. and the Marketing Grantors named therein

in favor of Merrill Lynch Commercial Finance Corp.

Guarantee, dated June 8, 2005, by U-Haul International, Inc. in favor

of Merrill Lynch Commercial Finance Corp.

Promissory Note, dated June 8, 2005 by Amerco Real Estate
Company, Amerco Real Estate Company of Texas, Inc., Amerco
Real Estate Company of Alabama, Inc., U-Haul Co. of Florida, Inc.

and U-Haul International, Inc.

Form of Mortgage, Security Agreement, Assignment of Rents and

Fixture Filing, dated June 8, 2005 in favor of Morgan Stanley

Mortgage Capital Inc.
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Incorporated by reference to AMERCO'’s Quarterly
Report on Form 10-Q for the quarter ended June 30,
2004, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended June 30,
2004, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended June 30,
2004, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended June 30,
2004, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended December
31, 2004, file no. 1-11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on May 13, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on May 13, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on May 13, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255




Exhibit
Number

Description

10.37

10.38

10.39

10.40

10.41

10.42

10.43

10.44

10.45

10.46

10.47

10.48

10.49

10.50

10.51

Form of Promissory Note, dated June 8, 2005, in favor of Morgan
Stanley Mortgage Capital Inc.

Form of Mortgage, Security Agreement, Assignment of Rents and
Fixture Filing, dated June 8, 2005, in favor of Merrill Lynch Mortgage
Lending, Inc.

Form of Promissory Note, dated June 8, 2005, in favor of Merrill
Lynch Mortgage Lending, Inc.

Property Management Agreement between Subsidiaries of U-Haul
and Five SAC RW MS, LLC., dated August 17, 2005.

Credit agreement, dated November 10, 2005, among U-Haul Leasing
& Sales Co., U-Haul Company of Arizona and U-Haul International,
Inc. and Merrill Lynch Commercial Finance Corporation.

Property Management Agreement between Subsidiaries of U-Haul
and Five SAC 905, LLC., dated September 23, 2005.

Property Management Agreements between Subsidiaries of U-Haul
and subsidiaries of PM Partners, LP, dated June 25, 2005.

Promissory note, dated December 1, 2005, by Private Mini Storage
Realty, LP in favor of AMERCO.

Promissory note dated December 1, 2005 by PMSI Investments, LP
in favor of U-Haul International, Inc.

Property Management Agreements between Subsidiaries of U-Haul
and subsidiaries of PM Preferred Properties, LP., dated June 25,
2005

Credit Agreement executed June 7, 2006, among U-Haul Leasing &
Sales Co., U-Haul Co. of Arizona and U-Haul International, Inc. and
BTMU Capital Corporation.

Security and Collateral Agreement executed June 7, 2006, by U-Haul
International, Inc., U-Haul Leasing and Sales Co., U-Haul Co. of
Arizona, BTMU Capital Corporation, and Orange Truck Trust 2006

Guarantee executed June 7, 2006, made by U-Haul International, Inc.
and AMERCO in favor of BTMU Capital Corp. and Orange Truck
Trust 2006.

First Amendment to Security Agreement (New Truck Term Loan
Facility) executed June 7, 2006, among U-Haul Leasing and Sales
Co., U-Haul Co. of Arizona, and U-Haul International, Inc., in favor of
Merrill Lynch Commercial Finance Corp.

Credit Agreement dated June 6, 2006, among U-Haul Leasing and

Sales Co., U-Haul Co. of Arizona, and U-Haul International, Inc., and
HVB
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Incorporated by reference to AMERCOQ'’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed June 14, 2005, file no. 1-
11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended
September 30, 2005, file no. 1-11255

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed November 17, 2005, file
no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended
December 31, 2005, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255




Exhibit
Number

Description

10.52

10.53

10.54

10.55

10.56

10.57

10.58

10.59

10.60

10.61

10.62

Security Agreement dated June 6, 2006, among U-Haul Leasing and
Sales Co., U-Haul Co. of Arizona, and U-Haul International, Inc. in
favor of HVB

Guarantee dated June 6, 2006, made by U-Haul International, Inc. in
favor of HVB

Stockholder Agreement dated June 30, 2006 between Edward J.
Shoen, James P. Shoen, Mark V. Shoen, Rosmarie T. Donovan, as
Trustee, and Southwest Fiduciary, Inc., as Trustee

Amendment No. 1 to the Amended and Restated Credit Agreement
and Security Agreement, dated as of August 18, 2006, to the
Amended and Restated Credit Agreement, dated as of June 8, 2005,
among Amerco Real Estate Company of Texas, Inc., Amerco Real
Estate Company of Alabama, Inc., U-Haul Co. of Florida, Inc., U-Haul
International, Inc. and the Marketing Grantors hamed therein in favor
of Merrill Lynch Commercial Financial Corp.

Stockholder Agreement dated March 9, 2007 between Edward J.
Shoen, James P. Shoen, Mark V. Shoen, Rosmarie T. Donovan, as
Trustee, and Adagio Trust Company, as Trustee

Amended and Restated Credit Agreement, dated as of March 12,
2007, to the Credit Agreement, dated as of June 28, 2005, among U-
Haul Leasing & Sales Co., U-Haul Company of Arizona and U-Haul
International, Inc. and Merrill Lynch Commercial Finance Corporation.

Amended and Restated Security Agreement, dated as of March 12,
2007, to the Security Agreement, dated June 28, 2005, among U-
Haul Leasing & Sales Co., U-Haul Company of Arizona and U-Haul
International, Inc. in favor of Merrill Lynch Commercial Finance
Corporation.

2007-1 BOX TRUCK BASE INDENTURE, dated as of June 1, 2007,
among U-HAUL S FLEET, LLC, 2007 TM-1, LLC, 2007 DC-1, LLC,
and 2007 EL-1, LLC and U.S. BANK NATIONAL ASSOCIATION.

SCHEDULE | TO 2007-1 BOX TRUCK BASE INDENTURE, dated as
of June 1, 2007.

SERIES 2007-1 SUPPLEMENT, dated as of June 1, 2007, among U-
HAUL S FLEET, LLC, 2007 TM-1, LLC, 2007 DC-1, LLC, and 2007
EL-1, LLC, and U.S. BANK NATIONAL ASSOCIATION, to the 2007-1
Box Truck Base Indenture.

Amended and restated Property Management Agreement among Six-

A SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.
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Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2006, file no. 1-11255

Incorporated by reference to Exhibit 99.2, filed with
the Schedule 13-D, filed on July 13, 2006, file
number 5-39669

Incorporated by reference to AMERCO’s Current
Report on Form 8-K filed August 23, 2006, file no.
1-11255

Incorporated by reference to Exhibit 99.2, filed with
the Schedule 13-D, filed on March 9, 2007, file
number 5-39669

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
Report on Form 10-K for the year ended March 31,
2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended
September 30, 2007, file no. 1-11255
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10.63

10.64

10.65

10.66

10.67

10.68

10.69

10.70

10.71

10.72

10.73

10.74

10.75

Amended and restated Property Management Agreement among
Six-B SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement
Six-C SAC Self-Storage Corporation and subsidiaries of
International, Inc.

among
U-Haul

Amended and restated Property Management Agreement
Eight SAC Self-Storage Corporation and subsidiaries of
International, Inc.

among
U-Haul

Amended and restated Property Management Agreement
Nine SAC Self-Storage Corporation and subsidiaries of
International, Inc.

among
U-Haul

Amended and restated Property Management Agreement
Ten SAC Self-Storage Corporation and subsidiaries of
International, Inc.

among
U-Haul

Amended and restated Property Management Agreement among
Eleven SAC Self-Storage Corporation and Eleven SAC Self-Storage
Odenton, Inc. and subsidiaries of U-Haul International, Inc.

Amended and restated Property Management Agreement among
Twelve SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement among
Thirteen SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement among
Fourteen SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement among
Fifteen SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement among
Sixteen SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Amended and restated Property Management Agreement among
Seventeen SAC Self-Storage Corporation and subsidiaries of U-Haul
International, Inc.

Promissory Note. SAC Holding Corporation, a Nevada corporation
("Borrower"), pay to U-Haul International, Inc., a Nevada corporation
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Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 2007, file no. 1-11255
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10.76

10.77

10.78

10.79

10.80

10.81

10.82

10.83

10.84

10.85

14

21

23.1

24

311

31.2

Omnibus Termination and Release (Aged Truck Revolving Loan
Facility), dated February 8, 2008 among U-Haul Leasing & Sales
Co., U-Haul Co. of Arizona and U-Haul International, Inc. and Merrill

Lynch Commercial Finance Corporation

Stockholder Agreement dated January 1, 2009 between Edward J.
Shoen, James P. Shoen, Mark V. Shoen, Rosmarie T. Donovan, as

Trustee, and Dunham Trust Company, as Trustee

2010-1 BOX TRUCK BASE INDENTURE, dated as of October 1,
2010, among 2010 U-HAUL S FLEET, LLC, 2010 TM-1, LLC, 2010
DC-1, LLC, and 2010 TT-1, LLC, and U.S. BANK NATIONAL
ASSOCIATION, a national banking association, as trustee.

Schedule | to 2010-1 Base Indenture — Definitions List

SERIES 2010-1 SUPPLEMENT, dated as of October 1, 2010,
among 2010 U-HAUL S FLEET, LLC, 2010 TM-1, LLC, 2010 DC-1,
LLC, and 2010 TT-1, LLC, and U.S. BANK NATIONAL
ASSOCIATION, a national banking association, as trustee.

Pledge and Security Agreement, dated February 17, 2011, by and
among AMERCO, U-Haul Leasing and Sales Co. and U.S. Bank

National Association

Pledge and Security Agreement, dated February 17, 2011, by and
among AMERCO, U-Haul Leasing and Sales Co. and U.S. Bank

National Association

Amended and Restated AMERCO Employee Savings and Profit and

Sharing Plan.

Amended and Restated AMERCO Employee Stock Ownership Plan

Credit Agreement, dated April 29, 2011, among Amerco Real Estate
Company and U-Haul Company of Florida and J.P. Morgan Chase

Bank, N.A.

Code of Ethics

Subsidiaries of AMERCO
Consent of BDO USA, LLP

Power of Attorney

Rule 13a-14(a)/15d-14(a) Certificate of Edward J. Shoen, President

and Chairman of the Board of AMERCO

Rule 13a-14(a)/15d-14(a) Certificate of Jason A. Berg, Principal
Financial Officer and Chief Accounting Officer of AMERCO
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Report on Form 8-K filed February 13, 2008, file no. 1-
11255

Incorporated by reference to Exhibit 99.2, filed with the
Schedule 13-D, filed on June 26, 2009, file number 5-
39669

Incorporated by reference to AMERCO’s Quarterly
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30, 2010, file number 1-11255

Incorporated by reference to AMERCOQ’s Quarterly
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30, 2010, file number 1-11255
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Report on Form 8-K, filed on February 22, 2011, file
no. 1-11255
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Report on Form 8-K, filed on February 22, 2011, file
no. 1-11255

Filed herewith

Filed herewith

Filed herewith

Incorporated by reference to AMERCO’s Current
Report on Form 8-K, filed on May 5, 2004, file no. 1-
11255

Filed herewith

Filed herewith

Refer to signature page

Filed herewith

Filed herewith




Exhibit
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32.1 Certificate of Edward J. Shoen, President and Chairman of the Board Furnished herewith
of AMERCO pursuant to Section 906 of the Sarbanes-Oxley Act of
2002

32.2 Certificate of Jason A. Berg, Principal Financial Officer and Chief Furnished herewith
Accounting Officer of AMERCO pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

* Indicates compensatory plan arrangement.
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Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidated balance sheets of AMERCO and consolidated subsidiaries (the “Company”) as of March
31, 2011 and 2010 and the related consolidated statements of operations, changes in stockholders’ equity, comprehensive income (loss),
and cash flows for each of the three years in the period ended March 31, 2011. In connection with our audits of the financial statements, we
have also audited the financial statement schedules listed in the accompanying index. These financial statements and schedules are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial statements and schedules based
on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements and schedules. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the
Company at March 31, 2011 and 2010, and the results of its operations and its cash flows for each of the three years in the period ended
March 31, 2011 , in conformity with accounting principles generally accepted in the United States of America.

Also, in our opinion, the financial statement schedules, when considered in relation to the basic consolidated financial statements taken as a
whole, present fairly, in all material respects, the information set forth therein.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the Company's
internal control over financial reporting as of March 31, 2011, based on criteria established in Internal Control — Integrated Framework issued
by the Committee of Sponsoring Organizations of the Treadway Commission (COSO) and our report dated June 8, 2011 expressed an
unqualified opinion thereon.

/s/ BDO USA, LLP

Phoenix, Arizona

June 8, 2011
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AMERCO AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

March 31,
2011 2010
(In thousands, except share data)
ASSETS
Cash and cash equivalents $ 375,496 $ 244,118
Reinsurance recoverables and trade receivables, net 205,371 198,283
Inventories, net 59,942 52,837
Prepaid expenses 57,624 53,379
Investments, fixed maturities and marketable equities 659,809 549,318
Investments, other 201,868 227,486
Deferred policy acquisition costs, net 52,870 39,194
Other assets 166,633 147,325
Related party assets 301,968 302,126
2,081,581 1,814,066
Property, plant and equipment, at cost:
Land 239,177 224,904
Buildings and improvements 1,024,669 970,937
Furniture and equipment 310,671 323,334
Rental trailers and other rental equipment 249,700 244,131
Rental trucks 1,611,763 1,529,817
3,435,980 3,293,123
Less: Accumulated depreciation (1,341,407) (1,344,735)
Total property, plant and equipment 2,094,573 1,948,388
Total assets $ 4,176,154 $ 3,762,454
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expenses $ 304,006 $ 296,057
Notes, loans and leases payable 1,397,842 1,347,635
Policy benefits and losses, claims and loss expenses payable 927,376 816,909
Liabilities from investment contracts 246,717 268,810
Other policyholders' funds and liabilities 8,727 8,155
Deferred income 27,209 25,207
Deferred income taxes 271,257 186,770
Total liabilities 3,183,134 2,949,543
Commitments and contingencies (notes 9, 17, 18, 19 and 20)
Stockholders' equity:
Series preferred stock, with or without par value, 50,000,000 shares authorized:
Series A preferred stock, with no par value, 6,100,000 shares authorized;
5,791,700 and 5,992,800 shares issued and outstanding as of March 31, 2011 and 2010 - -
Series B preferred stock, with no par value, 100,000 shares authorized; none
issued and outstanding as of March 31, 2011 and 2010 - -
Series common stock, with or without par value, 150,000,000 shares authorized:
Series A common stock of $0.25 par value, 10,000,000 shares authorized;
none issued as of March 31, 2011 and 2010 - -
Common stock of $0.25 par value, 150,000,000 shares authorized; 41,985,700
issued as of March 31, 2011 and 2010 10,497 10,497
Additional paid-in capital 418,023 419,811
Accumulated other comprehensive loss (46,467) (56,207)
Retained earnings 1,140,002 969,017
Cost of common shares in treasury, net (22,377,912 shares as of March 31, 2011 and 2010) (525,653) (525,653)
Unearned employee stock ownership plan shares (3,382) (4,554)
Total stockholders' equity 993,020 812,911
Total liabilities and stockholders' equity $ 4,176,154 $ 3,762,454

The accompanying notes are an integral part of these consolidated financial statements.
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AMERCO AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues:
Self-moving equipment rentals
Self-storage revenues
Self-moving and self-storage products and service sales
Property management fees
Life insurance premiums
Property and casualty insurance premiums
Net investment and interest income
Other revenue

Total revenues

Costs and expenses:
Operating expenses
Commission expenses
Cost of sales
Benefits and losses
Amortization of deferred policy acquisition costs
Lease expense
Depreciation, net of (gains) losses on disposals (($23,058), ($1,960) and $16,644, respectively)
Total costs and expenses

Earnings from operations
Interest expense

Pretax earnings
Income tax expense

Net earnings
Excess (loss) of carrying amount of preferred stock over consideration paid
Less: Preferred stock dividends

Earnings available to common shareholders
Basic and diluted earnings per common share
Weighted average common shares outstanding: Basic and diluted

Years Ended March 31,

2011

2010

2009

(In thousands, except share and per share data)

$ 1,547,015 $ 1,419,726 $ 1,423,022
120,698 110,369 110,548

205,570 198,785 199,394

22,132 21,632 23,192

206,992 134,345 109,572

30,704 27,625 28,337

52,661 49,989 58,021

55,503 39,534 40,180

2,241,275 2,002,005 1,992,266
1,026,577 1,022,061 1,057,880
190,981 169,104 171,303

106,024 104,049 114,387

190,429 121,105 97,617

9,494 7,569 12,394

150,809 156,951 152,424

189,266 227,629 265,213
1,863,580 1,808,468 1,871,218
377,695 193,537 121,048
(88,381) (93,347) (98,470)

289,314 100,190 22,578
(105,739) (34,567) (9,168)

183,575 65,623 13,410

(178) 388 -

(12,412) (12,856) (12,963)

$ 170,985 $ 53,155 $ 447
$ 880 $ 274§ 0.02
19,432,781 19,386,791 19,350,041

Related party revenues for fiscal 2011, 2010 and 2009, net of eliminations, were $46.7 million, $45.9 million and $46.9 million, respectively.

Related party costs and expenses for fiscal 2011, 2010 and 2009, net of eliminations, were $39.7 million, $37.2 million and $37.1 million, respectively.

The accompanying notes are an integral part of these consolidated financial statements.
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AMERCO AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Less:
Unearned
Employee
Accumulated Stock
Additional Other Less: Ownership Total
Paid-In Comprehensive Retained Treasury Plan Stockholders'
Description Capital Income (Loss) Earnings Stock Shares Equity
(In thousands)
Balance as of March 31, 2008 $ 419370 $ (65,279) $ 915415 $ (524.677) $ (6,895) 758,431
Increase in market value of released ESOP shares and release of unearned
ESOP shares 1,218 - - - 1,230 2,448
Foreign currency translation - (16,030) - - (16,030)
Unrealized loss on investments, net of tax - (8,914) - - (8,914)
Fair market value of cash flow hedges, net of tax - (17,833) - - (17,833)
Adjustment to post retirement benefit obligation - 56 - - 56
Net earnings - - 13,410 - 13,410
Preferred stock dividends: Series A ($2.13 per share for fiscal 2009) - - (12,963) - (12,963)
Treasury stock - - - (976) - (976)
Net activity 1,218 (42,721) 447 (976) 1,230 (40,802)
Balance as of March 31, 2009 $ 420588 $ (98,000) $ 915862 $ (525,653) $ (5,665) 717,629
Increase in market value of released ESOP shares and release of unearned
ESOP shares 1,336 - - - 1,111 2,447
Foreign currency translation - 14,471 - - 14,471
Unrealized gain on investments, net of tax - 13,254 - - 13,254
Fair market value of cash flow hedges, net of tax - 14,478 - - 14,478
Adjustment to post retirement benefit obligation - (410) - - (410)
Net earnings - - 65,623 - 65,623
Excess of carrying amount of preferred stock over consideration paid - - 388 - 388
Preferred stock dividends: Series A ($2.13 per share for fiscal 2010) = = (12,856) - (12,856)
Contribution to related party (2,113) - - - - (2,113)
Net activity (777) 41,793 53,155 2 1,111 95,282
Balance as of March 31, 2010 $ 419811 $ (56,207) $ 969,017 $ (525,653) $ (4,554) 812,911
Increase in market value of released ESOP shares and release of unearned
ESOP shares 3,038 - - - 1,172 4,210
Foreign currency translation - 3,114 - - 3,114
Unrealized gain on investments, net of tax - 4,930 - - 4,930
Fair market value of cash flow hedges, net of tax - 1,495 - - 1,495
Adjustment to post retirement benefit obligation - 201 - - 201
Net earnings - - 183,575 - 183,575
Loss of carrying amount of preferred stock over consideration paid - - (178) - (178)
Preferred stock dividends: Series A ($2.13 per share for fiscal 2011) - - (12,412) - (12,412)
Contribution to related party (4,826) - - - - (4,826)
Net activity (1,788) 9,740 170,985 - 1,172 180,109
Balance as of March 31, 2011 $ 418,023 $ (46,467) $ 1,140,002 $ (525,653) $ (3,382) 993,020

The accompanying notes are an integral part of these consolidated financial statements.




AMERCO AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

Fiscal Year Ended March 31, 2011

Comprehensive income (loss):
Net earnings
Other comprehensive income (loss):
Foreign currency translation
Unrealized gain on investments
Change in fair value of cash flow hedges
Postretirement benefit obligation gain

Total comprehensive income (loss)

Fiscal Year Ended March 31, 2010

Comprehensive income (loss):
Net earnings
Other comprehensive income (loss):
Foreign currency translation
Unrealized gain on investments
Change in fair value of cash flow hedges
Postretirement benefit obligation loss

Total comprehensive income (loss)

Fiscal Year Ended March 31, 2009

Comprehensive income (loss):
Net earnings
Other comprehensive income (loss):
Foreign currency translation
Unrealized loss on investments
Change in fair value of cash flow hedges
Postretirement benefit obligation gain

Total comprehensive income (loss)

The accompanying notes are an integral part of these consolidated financial statements.

Pre-tax Tax Net
(In thousands)

289,314 $  (105,739) 183,575
3,114 - 3,114
7,468 (2,538) 4,930
2,411 (916) 1,495

324 (123) 201

302,631 $ (109,316) 193,315

Pre-tax Tax Net
(In thousands)

100,190 $ (34,567) 65,623
14,471 - 14,471
20,546 (7,292) 13,254
23,352 (8,874) 14,478

(661) 251 (410)

157,898 $ (50,482) 107,416

Pre-tax Tax Net
(In thousands)

22,578 $ (9,168) 13,410
(16,030) - (16,030)
(13,712) 4,798 (8,914)
(28,763) 10,930 (17,833)

92 (36) 56

(35,835 $ 6,524 (29,311)




AMERCO AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
Years Ended March 31,

2011 2010 2009
(In thousands)

Cash flows from operating activities:

Net earnings $ 183,575 $ 65,623 $ 13,410
Adjustments to reconcile net earnings to cash provided by operations:
Depreciation 212,324 229,589 248,569
Amortization of deferred policy acquisition costs 9,494 7,569 12,394
Change in allowance for losses on trade receivables 28 (163) a7)
Change in allowance for losses on mortgage notes - (6) (309)
Change in allowance for inventory reserves (674) 1,153 792
Net (gain) loss on sale of real and personal property (23,058) (1,960) 16,644
Net (gain) loss on sale of investments (1,135) 332 64
Deferred income taxes 80,898 15,497 7,941
Net change in other operating assets and liabilities:
Reinsurance recoverables and trade receivables (7,113) 15,715 (11,069)
Inventories (6,431) 16,759 (6,192)
Prepaid expenses (4,244) 822 2,428
Capitalization of deferred policy acquisition costs (25,239) (13,934) (10,906)
Other assets 29,522 34,626 (4,797)
Related party assets (87) 2,369 4,577
Accounts payable and accrued expenses 12,547 (3,096) (1,821)
Policy benefits and losses, claims and loss expenses payable 109,599 34,589 (7,620)
Other policyholders' funds and liabilities 572 (3,805) 1,493
Deferred income 1,967 396 13,037
Related party liabilities 249 (727) (4,192)
Net cash provided by operating activities 572,794 401,348 274,426

Cash flow from investing activities:
Purchase of:

Property, plant and equipment (480,418) (259,491) (396,690)
Short term investments (260,766) (322,666) (320,922)
Fixed maturity investments (215,931) (149,746) (143,665)
Equity securities (11,550) (17,815) (1)
Preferred stock (14,352) (2,185) (2,000)
Real estate (193) (2,310) (614)
Mortgage loans (38,558) (1,501) (24,699)
Other investments (2,000) - -
Proceeds from sales of:
Property, plant and equipment 180,411 142,869 128,188
Short term investments 310,195 319,258 298,982
Fixed maturity investments 131,981 163,654 234,317
Equity securities 1,198 - 28
Preferred stock 1,914 5,077 -
Real estate 1,925 771 -
Mortgage loans 15,156 6,107 5,884
Net cash used by investing activities (380,988) (117,978) (221,192)
Cash flow from financing activities:
Borrowings from credit facilities 321,862 72,153 180,331
Principal repayments on credit facilities (288,882) (301,966) (148,398)
Debt issuance costs (1,987) (2,345) (414)
Capital lease payments (11,522) (4,057) (776)
Leveraged Employee Stock Ownership Plan - Repayment from loan 1,172 1,111 1,230
Treasury stock repurchases - - (976)
Securitization deposits (46,838) - -
Preferred stock dividends paid (12,412) (12,856) (12,963)
Investment contract deposits 11,138 12,712 17,739
Investment contract withdrawals (33,230) (47,235) (53,605)
Net cash used by financing activities (60,699) (282,483) (17,832)
Effects of exchange rate on cash 271 2,644 (1,437)
Increase in cash and cash equivalents 131,378 3,531 33,965
Cash and cash equivalents at the beginning of period 244,118 240,587 206,622
Cash and cash equivalents at the end of period $ 375,496 $ 244,118 3% 240,587

The accompanying notes are an integral part of these consolidated financial statements.




AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1: Basis of Presentation

AMERCO, a Nevada Corporation (“AMERCQ"), has a fiscal year that ends on the 31 st of March for each year that is referenced. Our
insurance company subsidiaries have fiscal years that end on the 31 st of December for each year that is referenced. They have been
consolidated on that basis. Our insurance companies’ financial reporting processes conform to calendar year reporting as required by state
insurance departments. Management believes that consolidating their calendar year into our fiscal year financial statements does not
materially affect the financial position or results of operations. The Company discloses any material events occurring during the intervening
period. Consequently, all references to our insurance subsidiaries’ years 2010, 2009 and 2008 correspond to fiscal 2011, 2010 and 2009 for
AMERCO.

Accounts denominated in non-U.S. currencies have been translated into U.S. dollars. Certain amounts reported in previous years have
been reclassified to conform to the current presentation.

Note 2: Principles of Consolidation

The Company applies Accounting Standards Codification (“ASC”) 810 (“ASC 810") in its principles of consolidation. ASC 810 addresses
arrangements where a company does not hold a majority of the voting or similar interests of a VIE. A company is required to consolidate a
variable interest entity (“VIE") if it has determined it is the primary beneficiary. ASC 810 also addresses the policy when a company owns a
majority of the voting or similar rights and exercises effective control.

As promulgated by ASC 810, a VIE is not self-supportive due to having one or both of the following conditions: (i) it has an insufficient
amount of equity for it to finance its activities without receiving additional subordinated financial support or (ii) its owners do not hold the
typical risks and rights of equity owners. This determination is made upon the creation of a variable interest and is re-assessed on an on-
going basis should certain changes in the operations of a VIE, or its relationship with the primary beneficiary trigger a reconsideration under
the provisions of ASC 810. After a triggering event occurs the most recent facts and circumstances are utilized in determining whether or not
a company is a VIE, which other company have a variable interest in the entity, and whether or not the company’s interest is such that it is the
primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holding Corporation and its subsidiaries (“SAC Holding Corporation”) and SAC Holding Il Corporation
and its subsidiaries (“SAC Holding 11") (collectively, “SAC Holdings”) were considered special purpose entities and were consolidated based
on the provisions of Emerging Issues Task Force Issue 90-15, Impact of Nonsubstantive Lessors, Residual Value Guarantees and Other
Provisions in Leasing Transactions . In fiscal 2004, the Company evaluated its interests in SAC Holdings, the Company concluded that SAC
Holdings were variable interest entity (“VIE's”) and that the Company was the primary beneficiary. Accordingly, the Company continued to
include SAC Holdings in its consolidated financial statements.

Triggering events in February and March of 2004 required AMERCO to reassess its involvement in specific SAC Holding Corporation
entities. During these reassessments it was concluded that AMERCO was no longer the primary beneficiary, resulting in the deconsolidation
of SAC Holding Corporation in fiscal 2004.

In November 2007, Blackwater contributed additional capital to its wholly-owned subsidiary, SAC Holding II. This contribution was
determined by us to be material with respect to the capitalization of SAC Holding II; therefore, triggering a requirement under FIN 46(R) for us
to reassess the Company’s involvement with those entities. This required reassessment led to the conclusion that SAC Holding Il had the
ability to fund its own operations and execute its business plan without any future subordinated financial support; therefore, the Company was
no longer the primary beneficiary of SAC Holding Il as of the date of Blackwater’s contribution.

Accordingly, at the date AMERCO ceased to be considered the primary beneficiary of SAC Holding Il and its current subsidiaries, it
deconsolidated these entities. The deconsolidation was accounted for as a distribution of SAC Holding II's interests to the sole shareholder of
the SAC entities. Because of AMERCO'’s continuing involvement with SAC Holding Il and its subsidiaries, the distribution does not qualify as
discontinued operations.
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It is possible that SAC Holdings could take actions that would require us to re-determine whether SAC Holdings remains a VIE and we
continually monitor whether we have become the primary beneficiary of SAC Holdings. None of the events delineated in Financial
Accounting Standards Board (“FASB”) ASC 810-10-35-4 which would require a redetermination occurred during the period being reported
upon in this Form 10-K. Should we determine in the future that we are the primary beneficiary of SAC Holdings, we could be required to
consolidate some or all of SAC Holdings within our financial statements.

Intercompany accounts and transactions have been eliminated.

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

Unless the context otherwise requires, the term “Company,” “we,” “us” or “our” refers to AMERCO and all of its legal subsidiaries.
Description of Operating Segments

AMERCO has three reportable segments. They are Moving and Storage, Property and Casualty Insurance and Life Insurance.

Moving and Storage operations include AMERCO, U-Haul, and Real Estate and the wholly-owned subsidiaries of U-Haul and Real
Estate. Operations consist of the rental of trucks and trailers, sales of moving supplies, sales of towing accessories, sales of propane, the
rental of self-storage spaces to the “do-it-yourself” mover and management of self-storage properties owned by others. Operations are
conducted under the registered trade name U-Haul ® throughout the United States and Canada.

The Property and Casualty Insurance operating segment includes Repwest and its wholly-owned subsidiaries and ARCOA risk retention
group (“ARCOA"). Property and Casualty Insurance provides loss adjusting and claims handling for U-Haul through regional offices across
North America. Property and Casualty Insurance also underwrites components of the Safemove, Safetow, Super Safemove and Safestor
protection packages to U-Haul customers. The business plan for Property and Casualty Insurance operating segment includes offering
property and casualty products in other U-Haul related programs. ARCOA is a captive insurer owned by the Company whose purpose is to

provide insurance products related to the moving and storage business.

The Life Insurance operating segment includes Oxford and its wholly-owned subsidiaries. Oxford provides life and health insurance
products primarily to the senior market through the direct writing or reinsuring of life insurance, Medicare supplement and annuity policies.

Note 3: Accounting Policies
Use of Estimates

The preparation of financial statements in conformity with the generally accepted accounting principles (“GAAP”) in the United States
requires management to make estimates and judgments that affect the amounts reported in the financial statements and accompanying
notes. The accounting policies that we deem most critical to us and that require management's most difficult and subjective judgments
include the principles of consolidation, the recoverability of property, plant and equipment, the adequacy of insurance reserves, the
recognition and measurement of impairments for investments accounted for under ASC 320 - Investments - Debt and Equity Securities and
the recognition and measurement of income tax assets and liabilities. The actual results experienced by the Company may differ from
management’s estimates.
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Cash and Cash Equivalents

The Company considers cash equivalents to be highly liquid debt securities with insignificant interest rate risk with original maturities from
the date of purchase of three months or less.

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of cash deposits. Accounts at
each United States financial institution are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to $250,000. Accounts at each
Canadian financial institution are insured by the Canada Deposit Insurance Corporation (“CDIC") up to $100,000 CAD per account. At March
31, 2011 and March 31, 2010, the Company had $309.2 million and $204.4 million, respectively, in excess of FDIC and CDIC insured limits.
To mitigate this risk, the Company selects financial institutions based on their credit ratings and financial strength.

Investments

Fixed Maturities and Marketable Equities. Fixed maturity investments consist of either marketable debt, equity or redeemable preferred
stocks. As of the balance sheet dates, all of the Company’s investments in these securities are classified as available-for-sale. Available-for-
sale investments are reported at fair value, with unrealized gains or losses recorded net of taxes and applicable adjustments to deferred
policy acquisition costs in stockholders’ equity. Fair value for these investments is based on quoted market prices, dealer quotes or
discounted cash flows. The cost of investments sold is based on the specific identification method.

In determining if and when a decline in market value below carrying value is an other-than-temporary impairment, management makes
certain assumptions or judgments in its assessment including but not limited to: ability to hold the security, quoted market prices, dealer
quotes, discounted cash flows, industry factors, financial factors, and issuer specific information. Other-than-temporary impairments, to the
extent of the decline, as well as realized gains or losses on the sale or exchange of investments are recognized in the current period
operating results.

Mortgage Loans and Notes on Real Estate. Mortgage loans and notes on real estate are reported at their unpaid balance, net of any
allowance for possible losses and any unamortized premium or discount.

Recognition of Investment Income. Interest income from bonds and mortgage notes is recognized when earned. Dividends on common
and preferred stocks are recognized on the ex-dividend dates. Realized gains and losses on the sale or exchange of investments are
recognized at the trade date.

Fair Values

Fair values of cash equivalents approximate carrying value due to the short period of time to maturity. Fair values of short-term
investments, investments available-for-sale, long-term investments, mortgage loans and notes on real estate, and interest rate swap
contracts are based on quoted market prices, dealer quotes or discounted cash flows. Fair values of trade receivables approximate their
recorded value.

The Company'’s financial instruments that are exposed to concentrations of credit risk consist primarily of temporary cash investments,
trade receivables, reinsurance recoverables and notes receivable. Limited credit risk exists on trade receivables due to the diversity of our
customer base and their dispersion across broad geographic markets. The Company places its temporary cash investments with financial
institutions and limits the amount of credit exposure to any one financial institution.

The Company has mortgage receivables, which potentially expose the Company to credit risk. The portfolio of notes is principally
collateralized by self-storage facilities and commercial properties. The Company has not experienced any material losses related to the notes
from individual notes or groups of notes in any particular industry or geographic area. The estimated fair values were determined using the
discounted cash flow method and using interest rates currently offered for similar loans to borrowers with similar credit ratings.

The carrying amount of long-term debt and short-term borrowings are estimated to approximate fair value as the actual interest rate is
consistent with the rate estimated to be currently available for debt of similar term and remaining maturity.

Other investments including short-term investments are substantially current or bear reasonable interest rates. As a result, the carrying
values of these financial instruments approximate fair value.
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Derivative Financial Instruments

The Company'’s objective for holding derivative financial instruments is to manage interest rate risk exposure primarily through entering
interest rate swap agreements. An interest rate swap is a contractual exchange of interest payments between two parties. A standard interest
rate swap involves the payment of a fixed rate times a notional amount by one party in exchange for a floating rate times the same notional
amount from another party. As interest rates change, the difference to be paid or received is accrued and recognized as interest expense or
income over the life of the agreement. The Company does not enter into these instruments for trading purposes. Counterparties to the
Company'’s interest rate swap agreements are major financial institutions. In accordance with ASC 815 - Derivatives and Hedging , the
Company recognizes interest rate swap agreements on the balance sheet at fair value, which is classified as prepaid expenses (asset) or
accrued expenses (liability). Derivatives that are not designated as cash flow hedges for accounting purposes must be adjusted to fair value
through income. If the derivative qualifies and is designated as a cash flow hedge, changes in its fair value will either be offset against the
change in fair value of the hedged item through earnings or recognized in other comprehensive income (loss) until the hedged item is
recognized in earnings. See Note 11, Derivatives of the Notes to Consolidated Financial Statements.

Inventories, net

Inventories, net were as follows:

March 31,
2011 2010
(In thousands)
Truck and trailer parts and accessories (a) $ 53,212 $ 46,304
Hitches and towing components (b) 12,797 13,644
Moving supplies and propane (b) 7,822 7,452
Subtotal 73,831 67,400
Less: LIFO reserves (13,294) (11,963)
Less: excess and obsolete reserves (595) (2,600)
Total $ 59,942 $ 52,837

(a) Primarily held for internal usage, including equipment manufacturing and repair
(b) Primarily held for retail sales

Inventories consist primarily of truck and trailer parts and accessories used to manufacture and repair rental equipment as well as
products and accessories available for retail sale. Inventory is held at Company owned locations; our independent dealers do not hold any of
the Company'’s inventory.

Inventory cost is primarily determined using the last-in first-out method (“LIFO”). Inventories valued using LIFO consisted of
approximately 95% of the total inventories for both March 31, 2011 and 2010, respectively. Had the Company utilized the first-in first-out
method (“FIFO”), stated inventory balances would have been $13.3 million and $12.0 million higher at March 31, 2011 and 2010,
respectively. In fiscal 2011, the positive effect on income due to liquidation of a portion of the LIFO inventory was $0.7 million.

Property, Plant and Equipment

Property, plant and equipment are stated at cost. Interest expense incurred during the initial construction of buildings and rental
equipment is considered part of cost. Depreciation is computed for financial reporting purposes using the straight line or an accelerated
method based on a declining balance formula over the following estimated useful lives: rental equipment 2-20 years and buildings and non-
rental equipment 3-55 years. The Company follows the deferral method of accounting based on ASC 908 - Airlines for major overhauls in
which engine overhauls are capitalized and amortized over five years and transmission overhauls are capitalized and amortized over three
years. Routine maintenance costs are charged to operating expense as they are incurred. Gains and losses on dispositions of property, plant
and equipment are netted against
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depreciation expense when realized. The amount of (gains) or losses netted against depreciation expense were ($23.1) million, ($2.0) million
and $16.6 million during fiscal 2011, 2010 and 2009, respectively. Equipment depreciation is recognized in amounts expected to result in the
recovery of estimated residual values upon disposal, i.e., minimize gains or losses. In determining the depreciation rate, historical disposal
experience, holding periods and trends in the market for vehicles are reviewed.

We regularly perform reviews to determine whether facts and circumstances exist which indicate that the carrying amount of assets,
including estimates of residual value, may not be recoverable or that the useful life of assets are shorter or longer than originally estimated.
Reductions in residual values (i.e., the price at which we ultimately expect to dispose of revenue earning equipment) or useful lives will result
in an increase in depreciation expense over the life of the equipment. Reviews are performed based on vehicle class, generally subcategories
of trucks and trailers. We assess the recoverability of our assets by comparing the projected undiscounted net cash flows associated with the
related asset or group of assets over their estimated remaining lives against their respective carrying amounts. We consider factors such as
current and expected future market price trends on used vehicles and the expected life of vehicles included in the fleet. Impairment, if any, is
based on the excess of the carrying amount over the fair value of those assets. In fiscal 2010, the Company reduced the carrying value of
certain older trucks by $9.1 million or $0.47 per share before income taxes, in which the tax effect was approximately $0.17 per share. If
asset residual values are determined to be recoverable, but the useful lives are shorter or longer than originally estimated, the net book value
of the assets is depreciated over the newly determined remaining useful lives.

In fiscal 2006, management performed an analysis of the expected economic value of new rental trucks and determined that additions to
the fleet resulting from purchase should be depreciated on an accelerated method based upon a declining formula. The salvage value and
useful life assumptions of the rental truck fleet remain unchanged. Under the declining balances method (2.4 times declining balance), the
book value of a rental truck is reduced approximately 16%, 13%, 11%, 9%, 8%, 7%, and 6% during years one through seven, respectively
and then reduced on a straight line basis an additional 10% by the end of year fifteen. Whereas, a standard straight line approach would
reduce the book value by approximately 5.3% per year over the life of the truck. For the affected equipment, the accelerated depreciation was
$44.8 million, $49.1 million and $56.0 million greater than what it would have been if calculated under a straight line approach for fiscal 2011,
2010 and 2009, respectively.

Although we intend to sell our used vehicles for prices approximating book value, the extent to which we realize a gain or loss on the sale
of used vehicles is dependent upon various factors including but not limited to, the general state of the used vehicle market, the age and
condition of the vehicle at the time of its disposal and the depreciation rates with respect to the vehicle . We typically sell our used vehicles at
our sales centers throughout North America, on our web site at uhaul.com/trucksales or by phone at 1-866-404-0355. Additionally, we sell a
large portion of our pickup and cargo van fleet at automobile dealer auctions.

The carrying value of surplus real estate, which is lower than market value at the balance sheet date, was $9.7 million and $9.8 million for
fiscal 2011 and 2010, respectively, and is included in Investments, other.

Receivables

Accounts receivable include trade accounts from moving and self-storage customers and dealers, insurance premiums and amounts due
from ceding re-insurers, less management’s estimate of uncollectible accounts.

Insurance premiums receivable for policies that are billed through contracted agents are recorded net of commission’s payable. A
commission payable is recorded as a separate liability for those premiums that are billed direct.

Reinsurance recoverables include case reserves and actuarial estimates of claims incurred but not reported. These receivables are not
expected to be collected until after the associated claim has been adjudicated and billed to the re-insurer. The reinsurance recoverables may
have little or no allowance for doubtful accounts due to the fact that reinsurance is typically procured from carriers with strong credit ratings.
Furthermore, the Company does not cede losses to a re-insurer if the carrier is deemed financially unable to perform on the contract. Also,
reinsurance recoverables include insurance ceded to other insurance companies.

Notes and mortgage receivables include accrued interest and are reduced by discounts and amounts considered by management to be
uncollectible.
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Policy Benefits and Losses, Claims and Loss Expense s Payable

Life Insurance’s liabilities for life insurance and certain annuity and health policies are established to meet the estimated future obligations
of policies in force, and are based on mortality, morbidity and withdrawal assumptions from recognized actuarial tables which contain margins
for adverse deviation. Liabilities for health, disability and other policies include estimates of payments to be made on insurance claims for
reported losses and estimates of losses incurred, but not yet reported. Oxford’s liabilities for deferred annuity contracts consist of contract
account balances that accrue to the benefit of the policyholders.

Repwest’s liability for reported and unreported losses is based on Repwest’s historical data along with industry averages. The liability for
unpaid loss adjustment expenses is based on historical ratios of loss adjustment expenses paid to losses paid. Amounts recoverable from re-
insurers on unpaid losses are estimated in a manner consistent with the claim liability associated with the re-insured policy. Adjustments to
the liability for unpaid losses and loss expenses as well as amounts recoverable from re-insurers on unpaid losses are charged or credited to
expense in the periods in which they are made.

Self-Insurance Reserves

U-Haul retains the risk for certain public liability and property damage programs related to the rental equipment. The consolidated
balance sheets include $397.4 million and $385.5 million of liabilities related to these programs as of March 31, 2011 and 2010, respectively.
These liabilities are recorded in Policy benefits and losses payable. Management takes into account losses incurred based upon actuarial
estimates, past experience, current claim trends, as well as social and economic conditions. This liability is subject to change in the future
based upon changes in the underlying assumptions including claims experience, frequency of incidents, and severity of incidents. Based
upon additional claims information obtained through the passage of time, the Company reduced its self-insurance reserve balance associated
with prior accident years by $15.0 million in both fiscal 2011 and fiscal 2010.

Additionally, as of March 31, 2011 and 2010, the consolidated balance sheets include liabilities of $6.9 million and $7.7 million,
respectively, related to Company provided medical plan benefits for eligible employees. The Company estimates this liability based on actual
claims outstanding as of the balance sheet date as well as an actuarial estimate of claims incurred but not reported. This liability is reported
net of estimated recoveries from excess loss reinsurance policies with unaffiliated insurers of $0.3 million in both fiscal 2011 and 2010,
respectively. These amounts are recorded in Accounts payable and accrued expenses on the consolidated balance sheets.

Revenue Recognition

Self-moving rentals are recognized for the period that trucks and moving equipment are rented. Self-storage revenues, based upon the
number of paid storage contract days, are recognized as earned during the period. Sales of self-moving and self-storage related products
are recognized at the time that title passes and the customer accepts delivery. Property and casualty, traditional life and Medicare
supplement insurance premiums are recognized as revenue over the policy periods. For products where premiums are due over a
significantly shorter duration than the period over which benefits are provided, such as our single premium whole life product, premiums are
recognized when received and excess profits are deferred and recognized in relation to the insurance in force. Interest and investment
income are recognized as earned.

Amounts collected from customers for sales tax are recorded on a net basis.
Advertising

All advertising costs are expensed as incurred. Advertising expense was $14.9 million, $20.2 million and $24.7 million in fiscal 2011, 2010
and 2009, respectively.

Deferred Policy Acquisition Costs
Commissions and other costs that fluctuate with and are primarily related to the acquisition or renewal of certain insurance premiums are

deferred. For the Life Insurance operating segment’s life and health insurance products, these costs are amortized, with interest, in relation to
revenue such that costs are realized as a

F-12




AMERCO AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

constant percentage of revenue. For its annuity insurance products the costs are amortized, with interest, in relation to the present value of
actual and expected gross profits. For Repwest, these costs are amortized over the related contract periods, which generally do not exceed
one year.

Environmental Costs

Liabilities are recorded when environmental assessments and remedial efforts, if applicable, are probable and the costs can be
reasonably estimated. The amount of the liability is based on management’s best estimate of undiscounted future costs. Certain recoverable
environmental costs related to the removal of underground storage tanks or related contamination are capitalized and amortized over the
estimated useful lives of the properties. These costs improve the safety or efficiency of the property or are incurred in preparing the property
for sale.

Income Taxes

AMERCO files a consolidated tax return with all of its legal subsidiaries, except for Dallas General Life Insurance Company (“DGLIC"), a
subsidiary of Oxford, which will file on a stand alone basis until 2012. In accordance with ASC 740 - Income Taxes (“ASC 740"), the provision
for income taxes reflects deferred income taxes resulting from changes in temporary differences between the tax basis of assets and
liabilities and their reported amounts in the financial statements.

Comprehensive Income (Loss)

Comprehensive income (loss) consists of net earnings, foreign currency translation adjustments, unrealized gains and losses on
investments, the change in fair value of cash flow hedges and the change in postretirement benefit obligation.

Adoption of New Accounting Pronouncements

Accounting Standards Update (“ASU”) 2009-16 formally incorporates into the FASB Codification amendments to Statements of Financial
Accounting Standards (“SFAS”) 140 made by SFAS 166 primarily to (1) eliminate the concept of a qualifying special-purpose entity, (2) limit
the circumstances under which a financial asset (or portion thereof) should be derecognized when the entire financial asset has not been
transferred to a non-consolidated entity, (3) require additional information to be disclosed concerning a transferor's continuing involvement
with transferred financial assets, and (4) require that all servicing assets and servicing liabilities be initially measured at fair value. The
Company adopted the amendments to ASC 860-10 and ASC 860-50 in the first quarter of fiscal 2011 and they did not have a material impact
on our financial statements.

ASU 2009-17 formally incorporates into the FASB Codification amendments to FIN 46(R) made by SFAS 167 to require that a
comprehensive qualitative analysis be performed to determine whether a holder of variable interests in a variable interest entity also has a
controlling financial interest in that entity. In addition, the amendments require that the same type of analysis be applied to entities that were
previously designated as qualified special-purpose entities. The Company adopted the amendments to ASC 810-10 in the first quarter of
fiscal 2011 and it did not have a material impact on our financial statements.

ASU 2010-06 formally incorporates into the FASB Codification amendments to SFAS 157. Entities will be required to provide enhanced
disclosures about transfers in and out of Level 1 and 2 fair value classifications and separate disclosures about purchases, sales, issuances
and settlements relating to the Level 3 fair value classification. The new guidance also clarifies existing fair value disclosures regarding the
level of disaggregation of assets or liabilities and the valuation techniques and inputs used to measure fair value. The Company adopted the
amendments to ASC 820-10 for Level 1 and 2 disclosures and for Level 3 disclosures in the first quarter of fiscal 2011 and they did not have
a material impact on our financial statements.
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Recent Accounting Pronouncements

ASU 2010-26 amends FASB ASC 944-30 to provide further guidance regarding the capitalization of costs relating to the acquisition or
renewal of insurance contracts. Specifically, only qualifying costs associated with successful contract acquisitions are permitted to be
deferred. The amended guidance is effective for fiscal years beginning after December 15, 2011 (and for interim periods within such years),
with early adoption permitted as of the beginning of the entity's annual reporting period. The amended guidance should be applied
prospectively, but retrospective application for all prior periods is allowed. The Company does not believe that the adoption of this statement
will have a material impact on our financial statements.

From time to time, new accounting pronouncements are issued by the FASB or the SEC that are adopted by the Company as of the
specified effective date. Unless otherwise discussed, these ASU’s entail technical corrections to existing guidance or affect guidance related
to specialized industries or entities and therefore will have minimal, if any, impact on our financial position or results of operations upon
adoption.

Note 4: Earnings Per Share

Net earnings for purposes of computing earnings per common share are net earnings less preferred stock dividends, adjusted for the
price paid by our insurance companies for purchasing AMERCO Preferred stock less its carrying value on our balance sheet. Preferred stock
dividends include accrued dividends of AMERCO. Preferred stock dividends paid to or accrued for entities that are part of the consolidated
group are eliminated in consolidation.

The weighted average common shares outstanding exclude post-1992 shares of the employee stock ownership plan that have not been
committed to be released. The unreleased shares, net of shares committed to be released, were 153,069; 199,363; and 244,452 as of March
31, 2011, 2010, and 2009, respectively.

5,791,700 and 5,992,800 shares of preferred stock have been excluded from the weighted average shares outstanding calculation as of
March 31, 2011 and 2010, respectively because they are not common stock and they are not convertible into common stock.

From January 1, 2009 through March 31, 2011, our insurance subsidiaries purchased 308,300 shares of our Series A 8%% Preferred
Stock (“Series A Preferred”) on the open market for $7.2 million Pursuant to ASC 260 - Earnings Per Share , for earnings per share purposes,
we recognize the excess or deficit of the carrying amount of the Series A Preferred over the fair value of the consideration paid. For fiscal
2011 this resulted in a $0.2 million charge to net earnings as the amount paid by the insurance companies exceeded the carrying value, net
of a prorated portion of original issue costs of the preferred stock. For fiscal 2010 we recognized a $0.4 million gain as the amount paid was
less than our adjusted carrying value.

Note 5: Reinsurance Recoverables and Trade Receiva bles, Net

Reinsurance recoverables and trade receivables, net were as follows:

March 31,
2011 2010
(In thousands)
Reinsurance recoverable $ 168,507 $ 163,687
Trade accounts receivable 19,615 18,034
Paid losses recoverable 1,048 3,087
Accrued investment income 7,963 6,818
Premiums and agents' balances 1,297 1,401
Independent dealer receivable 424 562
Other receivable 7,853 6,002
206,707 199,591
Less: Allowance for doubtful accounts (1,336) (1,308)

$ 205,371 $ 198,283
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Note 6: Investments

Expected maturities may differ from contractual maturities as borrowers may have the right to call or prepay obligations with or without
call or prepayment penalties.

The Company deposits bonds with insurance regulatory authorities to meet statutory requirements. The adjusted cost of bonds on
deposit with insurance regulatory authorities was $13.9 million and $15.1 million at March 31, 2011 and 2010, respectively.

Available-for-Sale Investments

Available-for-sale investments at March 31, 2011 were as follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized LossesMore LossesLess Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands
U.S. treasury securities and government obligal $ 34,52; $ 2,021 $ (200 $ 4 $ 36,51¢
U.S. government agency mortg-backed securitie 74,72: 6,20¢ - 4 80,92¢
Obligations of states and political subdivisic 79,02( 1,20z (389) (3,119 76,72:
Corporate securitie 389,16° 21,55¢ (794) (1,177) 408,75!
Mortgage-backed securitie 6,74( 22% (10¢) (@) 6,84¢
Redeemable preferred stoc 31,19( 1,91(C (9349) (86) 32,08(
Common stock 28,29: 8,15:¢ (10¢) (10,380 25,95¢
Less: Preferred stock of AMERCO held by subsidgrie (7,190 (807) - - (7,997)
$ 636,46 $ 4047 $ (2,359 $ (14,77) $ 659,80¢
Available-for-sale investments at March 31, 2010 were as follows:
Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized LossesMore LossesLess Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands

U.S. treasury securities and government obligal $ 4457 $ 1,712 $ - $ (147 $ 46,13¢
U.S. government agency mortg-backed securitie 91,85¢ 4,53¢ Q) (36) 96,35!
Obligations of states and political subdivisic 18,93: 32¢ (84¢€) (399) 18,01:
Corporate securitie 336,52! 13,36: (1,739 (780) 347,37:
Mortgage-backed securitie 9,25( 14z (530) - 8,86z
Redeemable preferred stoc 18,72: 96E (2,897 (20) 16,77¢
Common stock 17,84( 534 4) - 18,37(
Less: Preferred stock of AMERCO held by subsidgrie (2,185) (382) - - (2,567)
$ 535,51t $ 21,19C $ (6,007 $ (1,38) $ 549,31

The tables above include gross unrealized losses that are not deemed to be other-than-temporarily impaired, aggregated by investment
category and length of time that individual securities have been in a continuous unrealized loss position.

The Company sold available-for-sale securities with a fair value of $134.7 million, $168.6 million and $234.2 million in fiscal 2011, 2010
and 2009, respectively. The gross realized gains on these sales totaled $2.0 million, $2.8 million and $0.7 million in fiscal 2011, 2010 and
20009, respectively. The Company realized gross losses on these sales of $0.2 million, $2.0 million and $0.5 million in fiscal 2011, 2010 and
2009, respectively.
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The unrealized losses of more than twelve months in the table on the previous page are considered temporary declines. The Company
tracks each investment with an unrealized loss and evaluates them on an individual basis for other-than-temporary impairments including
obtaining corroborating opinions from third party sources, performing trend analysis and reviewing management’s future plans. Certain of
these investments had declines determined by management to be other-than-temporary and the Company recognized these write-downs
through earnings in the amounts of $0.8 million, $2.2 million and $0.4 million in fiscal 2011, 2010 and 2009, respectively.

The investment portfolio primarily consists of corporate securities and U.S. government securities. The Company believes it monitors its
investments as appropriate. The Company’s methodology of assessing other-than-temporary impairments is based on security-specific
analysis as of the balance sheet date and considers various factors including the length of time to maturity, the extent to which the fair value
has been less than the cost, the financial condition and the near-term prospects of the issuer, and whether the debtor is current on its
contractually obligated interest and principal payments. Nothing has come to management’s attention that would lead to the belief that each
issuer would not have the ability to meet the remaining contractual obligations of the security, including payment at maturity. The Company
does not have the intent to sell its fixed maturity and common stock investments for a period of time sufficient to allow the Company to
recover its costs.

The portion of other-than-temporary impairment related to a credit loss is recognized in earnings. The significant inputs utilized in the
evaluation of mortgage backed securities credit losses include ratings, delinquency rates, and prepayment activity. The significant inputs
utilized in the evaluation of asset backed securities credit losses include the time frame for principal recovery and the subordination and value
of the underlying collateral.

Credit losses recognized in earnings for which a portion of an other-than-temporary impairment was recognized in other comprehensive
income were as follows:

Credit Loss
(In
thousands)
Balance at March 31, 2010 $ 552
Additions:
Other-than-temporary impairment not previously recognized -
Balance at March 31, 2011 $ 552

The adjusted cost and estimated market value of available-for-sale investments at March 31, 2011 and 2010, respectively, by contractual
maturity, were as follows:

March 31, 2011 March 31, 2010
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands

Due in one year or le: $ 45,14¢ $ 4576( $ 36,38 $ 36,80«
Due after one year through five ye 153,38¢ 161,68! 153,81¢ 160,32¢
Due after five years through ten ye 128,97: 136,34 105,49: 109,59:
Due after ten years 249,91¢ 259,13: 196,19 201,15
577,43( 602,92( 491,88t 507,87¢
Mortgage backed securiti 6,74( 6,84¢ 9,25( 8,86:
Redeemable preferred stoc 31,19( 32,08( 18,72¢ 16,77¢
Equity securitie: 28,29: 25,95¢ 17,84( 18,37(
Less: Preferred stock of AMERCO held by subsid&rie (7,190 (7,997 (2,185) (2,567)
$ 636,46. $ 659,80¢ $ 535,51t $ 549,31
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Investments, other

The carrying value of other investments was as follows:

March 31,
2011 2010
(In thousands)
Short-term investments $ 77,745 $ 127,385
Mortgage loans, net 79,635 72,438
Real estate 18,777 17,621
Policy loans 4,404 4,190
Other equity investments 21,307 5,852

$ 201,868 $ 227,486

Short-term investments consist primarily of investments in money market funds, mutual funds and any other investments with short-term
characteristics that have original maturities of less than one year at acquisition. These investments are recorded at cost, which approximates
fair value.

Mortgage loans are carried at the unpaid balance, less an allowance for probable losses and any unamortized premium or discount. The
allowance for probable losses was $0.4 million as of March 31, 2011 and 2010. The estimated fair value of these loans as of March 31, 2011
and 2010 approximated the carrying value. These loans represent first lien mortgages held by the Company.

Real estate obtained through foreclosure and held for sale is carried at the lower of fair value at time of foreclosure or current estimated
fair value less cost to sell. Equity investments are carried at cost and assessed for impairment.

Insurance policy loans are carried at their unpaid balance.
Note 7: Other Assets

Other assets were as follows:

March 31,
2011 2010
(In thousands)
Deposits $ 103,191 $ 47,323
Income taxes recoverable 2,850 37,790
Cash surrender value of life insurance policies 28,784 27,825
Deferred charges 13,076 15,330
Excess of loss reinsurance recoverable 15,000 15,000
Other 3,732 2,596

$ 166,633 $ 145,864
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Note 8: Net Investment and Interest Income

Net investment and interest income, were as follows:

Fixed maturities
Real estate
Insurance policy loans
Mortgage loans
Short-term, amounts held by ceding reinsurers, net and other investments
Investment income
Less: investment expenses
Less: interest credited on annuity policies
Investment income - Related party
Net investment and interest income

Note 9: Borrowings
Long-Term Debt

Long-term debt was as follows:

Real estate loan (amortizing term)
Real estate loan (revolving credit)
Real estate loan (amortizing term)

Senior mortgages
Working capital loan (revolving credit)

Fleet loans (amortizing term)
Fleet loan (securitization)

Other obligations
Total notes, loans and leases payable

(a) Interest rate as of March 31, 2011, including the effect of applicable hedging instruments

Real Estate Backed Loans

Real Estate Loan

Years Ended March 31,

2011 2010 2009
(In thousands)

$ 32,782 % 31,234 % 38,553

361 (56) (99)

259 262 236

5,249 5,226 4,962

749 1,110 3,539

39,400 37,776 47,191

(1,269) (1,020) (1,034)

(10,084) (11,000) (11,824)

24,614 24,233 23,688

$ 52,661 $ 49989 $ 58,021

March 31,
2011 Rate (@) Maturities 2011 2010
(In thousands)

6.93% 2018 % 255,000 $ 265,000

- 2018 - 86,000

5.00% 2011 11,222 31,865
5.47% -

6.13% 2015 - 2016 476,783 489,186

- 2012 - 15,000
4.78% -

7.95% 2012 - 2017 325,591 276,222
4.90% -

5.56% 2014 - 2017 271,290 143,170
3.25% -

9.50% 2011 - 2018 57,956 41,192

1,397,842 $ 1,347,635

Amerco Real Estate Company and certain of its subsidiaries and U-Haul Company of Florida are borrowers under a Real Estate Loan.
The loan has a final maturity date of August 2018. The loan is comprised of a term loan facility with initial availability of $300.0 million and a
revolving credit facility with an availability of $198.8 million. As of March 31, 2011, the outstanding balance on the Real Estate Loan was
$255.0 million and the Company had the full $198.8 million available to be drawn on the revolving credit facility. U-Haul International, Inc. is a

guarantor of this loan.

The amortizing term portion of the Real Estate Loan requires monthly principal and interest payments, with the unpaid loan balance and
accrued and unpaid interest due at maturity. The revolving credit portion of the Real Estate Loan requires monthly interest payments when
drawn, with the unpaid loan balance and any accrued and unpaid interest due at maturity. The Real Estate Loan is secured by various

properties owned by the borrowers.
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The interest rate for the amortizing term portion, per the provisions of the amended loan agreement, is the applicable London Inter-Bank
Offer Rate (“LIBOR”) plus the applicable margin. At March 31, 2011, the applicable LIBOR was 0.26% and the applicable margin was 1.50%,
the sum of which was 1.76%. The rate on the term facility portion of the Real Estate Loan is hedged with an interest rate swap fixing the rate
at 6.93% based on current margin.

The interest rate for the revolving credit facility, per the provision of the amended loan agreement, is the applicable LIBOR plus the
applicable margin. The margin ranges from 1.50% to 2.00%.

The default provisions of the Real Estate Loan include non-payment of principal or interest and other standard reporting and change-in-
control covenants. There are limited restrictions regarding our use of the funds.

Amerco Real Estate Company and a subsidiary of U-Haul International, Inc. entered into a revolving credit construction loan effective
June 29, 2006. This loan was modified and extended on June 25, 2010. The loan is comprised of a term loan facility and a revolving credit
facility with combined availability of $20.0 million and a final maturity of June 2011. As of March 31, 2011, the outstanding balance was $11.2
million.

This Real Estate Loan requires monthly principal and interest payments with the unpaid principal and any accrued and unpaid interest
due at maturity. The interest rate, per the provision of this loan agreement, is the applicable LIBOR plus a margin of 3.00%. At March 31,
2011, the applicable LIBOR floor was 2.00% and the margin was 3.00%, the sum of which was 5.00%. U-Haul International, Inc. and
AMERCO are guarantors of this loan. The default provisions of the loan include non-payment of principal or interest and other standard
reporting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Company and U-Haul International, Inc. are borrowers under certain senior mortgages.
These senior mortgage loan balances as of March 31, 2011 were in the aggregate amount of $420.9 million and are due July 2015. The
Senior Mortgages require average monthly principal and interest payments of $3.0 million with the unpaid loan balance and accrued and
unpaid interest due at maturity. These senior mortgages are secured by certain properties owned by the borrowers. The interest rates, per
the provisions of these senior mortgages, are 5.68% and 5.52% per annum. Amerco Real Estate Company and U-Haul International, Inc.
have provided limited guarantees of these senior mortgages. The default provisions of these senior mortgages include non-payment of
principal or interest and other standard reporting and change-in-control covenants. There are limited restrictions regarding our use of the
funds.

Various subsidiaries of the Company are borrowers under the mortgage backed loans that we also classify as senior mortgages. These
loans are secured by certain properties owned by the borrowers. The loan balance of these notes totals $55.9 million as of March 31, 2011.
These loans mature in 2015 and 2016. Interest rates for these loans range from 5.47% to 6.13%. The loans require monthly principal and
interest payments with the balances due upon maturity. The default provisions of the loans include non-payment of principal or interest and
other standard reporting and change-in-control covenants. There are limited restrictions regarding our use of the funds.

Working Capital Loans

Amerco Real Estate Company is a borrower under an asset backed working capital loan. The maximum amount that can be drawn at any
one time is $25.0 million. At March 31, 2011, the Company had the full $25.0 million available to be drawn. This loan is secured by certain
properties owned by the borrower. This loan agreement provides for revolving loans, subject to the terms of the loan agreement with final
maturity in November 2012. This loan requires monthly interest payments with the unpaid loan balance and accrued and unpaid interest due
at maturity. U-Haul International, Inc. and AMERCO are the guarantors of this loan. The default provisions of the loan include non-payment of
principal or interest and other standard reporting and change-in-control covenants. The interest rate, per the provision of this loan agreement,
is the applicable LIBOR plus a margin of 1.50%.
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Fleet Loans
Rental Truck Amortizing Loans

U-Haul International, Inc. and several of its subsidiaries are borrowers under amortizing term loans. The balance of the loans as of March
31, 2011 was $240.6 million with the final maturities between April 2012 and July 2017.

The Amortizing Loans require monthly principal and interest payments, with the unpaid loan balance and accrued and unpaid interest due
at maturity. These loans were used to purchase new trucks. The interest rates, per the provision of the Loan Agreements, are the applicable
LIBOR plus a margin between 0.90% and 2.63%. At March 31, 2011, the applicable LIBOR was 0.26% and applicable margins were between
1.13% and 2.63%. The interest rates are hedged with interest rate swaps fixing the rates between 4.78% and 7.32% based on current
margins. Additionally, $18.7 million of these loans are carried at a fixed rate of 7.95%.

AMERCO and U-Haul International, Inc. are guarantors of these loans. The default provisions of these loans include non-payment of
principal or interest and other standard reporting and change-in-control covenants.

On December 31, 2009 a subsidiary of U-Haul International, Inc. entered into an $85.0 million term note that will be used to fund cargo
van and pickup acquisitions for the next two years. This term note has a final maturity of December 2012. The agreement contains options to
extend the maturity through September 2013. The note is secured by the purchased equipment and the corresponding operating cash flows
associated with their operation. At March 31, 2011, the applicable LIBOR was 0.31% and the applicable margin was 4.50%, the sum of
which was 4.81%. At March 31, 2011 the Company had drawn the full $85.0 million on this loan.

Rental Truck Securitizations

U-Haul S Fleet and its subsidiaries (collectively, “USF”) issued a $217.0 million asset-backed note (“2007 Box Truck Note”) on June 1,
2007. USF is a bankruptcy-remote special purpose entity wholly-owned by U-Haul International, Inc. The net proceeds from the securitized
transaction were used to finance new box truck purchases throughout fiscal 2008. U.S. Bank, NA acts as the trustee for this securitization.

The 2007 Box Truck Note has a fixed interest rate of 5.56% with an estimated final maturity of February 2014. At March 31, 2011, the
outstanding balance was $120.2 million. The note is secured by the box trucks that were purchased and the corresponding operating cash
flows associated with their operation.

The 2007 Box Truck Note has the benefit of a financial guaranty insurance policy which guarantees the timely payment of interest on and
the ultimate payment of the principal of this note.

2010 U-Haul S Fleet and its subsidiaries (collectively, “2010 USF”) issued a $155.0 million asset-backed note (2010 Box Truck Note”) on
October 28, 2010. 2010 USF is a bankruptcy-remote special purpose entity wholly-owned by U-Haul International, Inc. The net proceeds from
the securitized transaction will be used to finance new box truck purchases. U.S. Bank, NA acts as the trustee for this securitization.

The 2010 Box Truck Note has a fixed interest rate of 4.90% with an estimated final maturity of October 2017. At March 31, 2011, the
outstanding balance was $151.1 million. The note is securitized by the box trucks being purchased and the corresponding operating cash
flows associated with their operation. The unused portion of this facility has been recorded as Other assets on our balance sheet.

The 2007 Box Truck Note and 2010 Box Truck Note are subject to certain covenants with respect to liens, additional indebtedness of the

special purpose entities, the disposition of assets and other customary covenants of bankruptcy-remote special purpose entities. The default
provisions of these notes include non-payment of principal or interest and other standard reporting and change-in-control covenants.
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Other Obligations

The Company entered into capital leases for new equipment between April 2008 and February 2011, with terms of the leases between 3
and 7 years. At March 31, 2011, the balance of these leases was $57.5 million.

In January 2010, the Company entered into a $0.5 million premium financing arrangement for two years expiring in December 2011 with
a fixed rate of 3.37%. The Company entered into a $2.5 million premium financing arrangement for one year expiring in April 2011 at a rate of
3.25%. At March 31, 2011 the outstanding balance was $0.3 million.

In February 2011, the Company and US Bank, National Association (the “Trustee”) entered into the U-Haul Investors Club Indenture.
The Company and the Trustee entered into this indenture to provide for the issuance of notes (“U-Notes”) by the Company directly to
investors over our proprietary website, uhaulinvestorsclub.com. The U-Notes will be secured by various types of collateral including rental
equipment and real estate. U-Notes will be issued in smaller series that will vary as to principal amount, interest rate and maturity. U-Notes
are obligations of the Company and secured by the associated collateral; they are not guaranteed by any of the Company’s affiliates or
subsidiaries.

At March 31, 2011 the aggregate outstanding principal balance of the U-Notes issued was $0.2 million with interest rates between 4.00%
and 7.90% and maturity dates between 2014 and 2026.

Annual Maturities of Notes, Loans and Leases Payabl e
The annual maturities of long-term debt as of March 31, 2011 for the next five years and thereafter are as follows:

March 31,
2012 2013 2014 2015 2016 Thereafter
(In thousands)

Notes, loans and leases payable,
secured $ 147,859 $ 244326 $ 167,983 $ 62,941 $ 472,131 $ 302,602

Note 10: Interest on Borrowings
Interest Expense
Components of interest expense include the following:

Years Ended March 31,

2011 2010 2009
(In thousands)
Interest expense $ 60,701 $ 63,516 $ 76,670
Capitalized interest (425) (609) (693)
Amortization of transaction costs 4,249 5,198 4,908
Interest expense resulting from derivatives 23,856 25,242 17,585
Total interest expense $ 88,381 $ 93,347 $ 98,470

Interest paid in cash including payments related to derivative contracts, amounted to $78.6 million, $64.4 million and $90.7 million for
fiscal 2011, 2010 and 2009, respectively.
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Interest Rates
Interest rates and Company borrowings were as follows:

Revolving Credit Activity
Years Ended March 31,

2011 2010 2009
(In thousands, except interest rates)
Weighted average interest rate during the year 1.75% 1.79% 3.67%
Interest rate at year end - 1.74% 2.29%
Maximum amount outstanding during the year $ 111,000 $ 207,280 $ 212,280
Average amount outstanding during the year $ 36,942 $ 184,036 $ 177,520
Facility fees $ 227 % 906 $ 622

Note 11: Derivatives

The Company manages exposure to changes in market interest rates. The Company’s use of derivative instruments is limited to highly
effective interest rate swaps to hedge the risk of changes in cash flows (future interest payments) attributable to changes in LIBOR swap
rates, the designated benchmark interest rate being hedged on certain of our LIBOR indexed variable rate debt. The interest rate swaps
effectively fix the Company’s interest payments on certain LIBOR indexed variable rate debt. The Company monitors its positions and the
credit ratings of its counterparties and does not currently anticipate non-performance by the counterparties. Interest rate swap agreements
are not entered into for trading purposes.

Original variablerate debt Designated cash flow hedge
amount Agreement Date Effective Date Expiration Date date
(In millions)
$ 142.2 (a), (b) 11/15/200! 5/10/2001 4/10/201: 5/31/2001
50.C (a) 6/21/200t 7/10/200t 7/10/201.: 6/9/200¢
144.¢ (a), (b) 6/9/200¢ 10/10/200! 10/10/201. 6/9/200¢
300.C (a) 8/16/200! 8/18/200! 8/10/201 8/4/200¢
30.C (a) 2/9/200" 2/12/200° 2/10/201- 2/9/200°
20.C (a) 3/8/200° 3/12/200° 3/10/201- 3/8/200°
20.C (a) 3/8/200° 3/12/200° 3/10/201- 3/8/200°
19.2 (a), (b) 4/8/200¢ 8/15/200:¢ 6/15/201! 3/31/200:¢
19.C (a) 8/27/200:¢ 8/29/200:¢ 7/10/201! 4/10/200¢
30.C (a) 9/24/200:¢ 9/30/200:¢ 9/10/201! 9/24/200:¢
15.C (a), (b) 3/24/200! 3/30/200! 4/15/201¢ 3/25/200!
14.7 (a), (b) 716/201( 8/15/201! 7/15/201 716/201(

(a) interest rate swap agreement
(b) forward swap

As of March 31, 2011, the total notional amount of the Company’s variable interest rate swaps was $484.6 million.
The derivative fair values located in Accounts payable and accrued expenses in the balance sheets were as follows:

Liability Derivative Fair Value as

of
March 31,
2011 March 31, 2010
(In thousands)
Interest rate contracts designated as hedging instruments $ 51,052 $ 54,239
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The Effect of Interest Rate
Contracts on the Statements of

Operations
March 31, 2011 March 31, 2010
(In thousands
Loss recognized in income on interest rate cordi $ 23,85¢ % 25,24;
Gain recognized in AOCI on interest rate contréetfective portion) $ 2,41 $ (23,359
Loss reclassified from AOCI into income (effectertion) $ 2463. $ 26,77(
Gain recognized in income on interest rate corgréineffective portion and amount excluded froneefiveness testing $ 778) % (1,52¢)

Gains or losses recognized in income on derivatives are recorded as interest expense in the statement of operations. At March 31, 2011,
the Company expects to reclassify $22.1 million of net losses on interest rate contracts from accumulated other comprehensive income to
earnings that will offset interest payments over the next twelve months. Please see Note 3, Accounting Policies in the Notes to Consolidated
Financial Statements.

Note 12: Stockholders’ Equity

The Serial common stock may be issued in such series and on such terms as the AMERCO Board of Directors (the “Board”) shall
determine. The Serial preferred stock may be issued with or without par value. The 6,100,000 shares of Series A Preferred that are issued
and outstanding are not convertible into, or exchangeable for, shares of any other class or classes of stock of AMERCO. Dividends on the
Series A Preferred are payable quarterly in arrears and have priority as to dividends over the common stock of AMERCO.

Between January 1, 2009 and March 31, 2011 our insurance subsidiaries purchased 308,300 shares of Series A Preferred on the open
market for $7.2 million.

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and outstanding Series A
Preferred stock at a redemption price of $25 per share plus accrued dividends through the date of redemption which was June 1, 2011. The
total amount paid pursuant to the redemption was $155.7 million consisting of $152.5 million for the call price of $25 per share plus $3.2
million in accrued dividends.
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Note 13: Comprehensive Income (Loss)

A summary of accumulated other comprehensive income (loss) components, net of taxes, were as follows:

Fair Market Postr etirement Accumulated
Foreign Unrealized Value of Benefit Other
Currency Gain (Loss) Cash Flow Obligation Gain Comprehensive
Transation on Investments Hedge (L 0ss) Income (L 0ss)
(In thousands
Balance at March 31, 2008 $ (27,589 $ 1591 $ (30,57 $ 1,291 $ (55,279
Foreign currency translatic (16,030 - - - (16,030
Unrealized loss on investmet - (8,919 - - (8,919
Change in fair value of cash flow hec - (17,839 - (17,839
Change in postretirement benefit obligation - - - 56 56
Balance at March 31, 2009 (43,619 (7,327) (48,417 1,347 (98,000()
Foreign currency translatic 14,47 - - - 14,47:
Unrealized gain on investmer - 13,25¢ - 13,25¢
Change in fair value of cash flow hec - - 14,47¢ - 14,47¢
Change in postretirement benefit obligation - - - (410) (410)
Balance at March 31, 2010 (29,14 5,931 (33,93 937 (56,20)
Foreign currency translatic 3,114 - - - 3,114
Unrealized gain on investmer - 4,93( - - 4,93(
Change in fair value of cash flow hec - 1,49t - 1,49t
Change in postretirement benefit obligation - - - 201 201
Balanceat March 31, 2011 $ (26,02 $ 10,86 $ (32,43 $ 1,13¢  $ (46,46)

Note 14: Provision for Taxes

Earnings before taxes and the provision for taxes consisted of the following:

Pretax earnings:
u.s.
Non-U.S.

Total pretax earnings

Current provision (benefit)
Federal
State
Non-U.S.

Deferred provision (benefit)
Federal
State
Non-U.S.

Provision for income tax expense

Income taxes paid (net of income tax refunds received)
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Years Ended March 31,

2011 2010 2009
(In thousands)

270,695 $ 89,350 $ 18,254
18,619 10,840 4,324
289,314 $ 100,190 $ 22,578
14,784 $ (23,965) $ 5,202
7,475 1,965 1,436
3,861 34 (31)
26,120 (21,966) 6,607
70,653 53,174 149
7,300 3,472 1,387
1,666 (113) 1,025
79,619 56,533 2,561
105,739 $ 34,567 $ 9,168
14,265 $ 1558 $ 2,037
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The difference between the tax provision at the statutory federal income tax rate and the tax provision attributable to income before taxes

was as follows:

Years Ended March 31,

2011 2010 2009
(In percentages)
Statutory federal income tax rate 35.00% 35.00% 35.00%
Increase (reduction) in rate resulting from:
State taxes, net of federal benefit 3.24% 3.50% 8.17%
Foreign rate differential (0.34)% (1.17)% (2.30)%
Federal tax credits (0.18)% (0.46)% (2.10)%
Interest on deferred tax 0.13% 0.52% 2.86%
Dividend received deduction (0.08)% (0.09)% -%
Change in valuation allowance -% (2.70)% -%
Other (1.22)% (0.10)% (1.02)%
Actual tax expense of operations 36.55% 34.50% 40.61%
Significant components of the Company’s deferred tax assets and liabilities were as follows:
March 31,
2011 2010
(In thousands)
Deferred tax assets:
Net operating loss and credit carry forwards 3559 $ 2,637
Accrued expenses 132,140 127,785
Policy benefit and losses, claims and loss expenses payable, net 10,355 14,420
Unrealized gains 8,834 14,818
Other 583 -
Total deferred tax assets 155,471  $ 159,660
Deferred tax liabilities:
Property, plant and equipment 421,521 $ 340,641
Deferred policy acquisition costs 5,207 5,673
Other - 116
Total deferred tax liabilities 426,728 346,430
Net deferred tax liability 271,257 $ 186,770

The net operating loss and credit carry-forwards in the above table are primarily attributable to $35.5 million of state net operating losses

that will begin to expire March 31, 2012 if not utilized.

The change in deferred tax balances from April 1, 2010 to March 31, 2011 includes $3.6 million resulting from net-of-tax other
comprehensive income items as well as other items which do not flow through the provision for income tax expense.

ASC 740 (formerly FIN 48) prescribes a minimum recognition and measurement methodology that a tax position is required to meet
before being recognized in the financial statements. The total amount of unrecognized tax benefits at April 1, 2010 was $8.3 million. This
entire amount of unrecognized tax benefits if resolved in our favor, would favorably impact our effective tax rate. During the current year we
recorded tax expense - net of settlements, resulting from uncertain tax positions in the amount of $1.2 million. At March 31, 2011, the amount

of unrecognized tax benefits and the amount that would favorably affect our effective tax rate was $9.5 million.
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A reconciliation of the total amounts of unrecognized tax benefits at the beginning and end of the period are as follows:
Unrecognized

Tax Benefits
(In thousands)

Unrecognized tax benefits as of March 31, 2010 $ 8,290
Additions based on tax positions related to the current year 1,873
Reductions for tax positions of prior years (642)
Settlements (18)

Unrecognized tax benefits as of March 31, 2011 $ 9,503

The Company recognizes interest related to unrecognized tax benefits as interest expense, and penalties as operating expenses. At April
1, 2010, the amount of interest and penalties accrued on unrecognized tax benefits was $3.5 million, net of tax. During the current year we
recorded expense from interest in the amount of $0.3 million, net of tax. At March 31, 2011, the amount of interest and penalties accrued on
unrecognized tax benefits was $3.8 million, net of tax.

The Company files income tax returns in the U.S. federal jurisdiction, and various states and foreign jurisdictions. With some exceptions,
the Company is no longer subject to audit for years prior to the fiscal year ended March 31, 2008.

Note 15: Employee Benefit Plans
Profit Sharing Plans

The Company provides tax-qualified profit sharing retirement plans for the benefit of eligible employees, former employees and retirees in
the U.S. and Canada. The plans are designed to provide employees with an accumulation of funds for retirement on a tax-deferred basis and
provide for annual discretionary employer contributions. Amounts to be contributed are determined by the President and Chairman of the
Board of the Company under the delegation of authority from the Board, pursuant to the terms of the Profit Sharing Plan. No contributions
were made to the profit sharing plan during fiscal 2011, 2010 or 2009.

The Company also provides an employee savings plan which allows participants to defer income under Section 401(k) of the Internal
Revenue Code of 1986.

ESOP Plan

The Company sponsors a leveraged ESOP that generally covers all employees with one year or more of service. The ESOP shares
initially were pledged as collateral for its debt which was originally funded by U-Haul. As the debt is repaid, shares are released from
collateral and allocated to active employees, based on the proportion of debt service paid in the year. When shares are scheduled to be
released from collateral, prorated over the year, the Company reports compensation expense equal to the current market price of the shares
scheduled to be released, and the shares become outstanding for earnings per share computations. ESOP compensation expense was $3.9
million, $2.4 million and $2.9 million for fiscal 2011, 2010 and 2009, respectively. Listed below is a summary of these financing arrangements
as of fiscal year-end:
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Outstanding as of Interest Payments
Financing Date March 31, 2011 2011 2010 2009
(In thousands)
June, 1991 $ 5026 $ 386 $ 443 % 560
March, 1999 - - 1 2
February, 2000 - 6 12 19
April, 2001 87 9 8 7
July, 2009 316 5 - -

Shares are released from collateral and allocated to active employees based on the proportion of debt service paid in the plan year.
Contributions to the Plan Trust during fiscal 2011, 2010 and 2009 were $2.1 million, $2.0 million and $2.1 million, respectively.

Shares held by the Plan were as follows:

Years Ended March 31,

2011 2010
(In thousands)
Allocated shares 1,387 1,431
Unreleased shares 194 269
Fair value of unreleased shares $ 16,252 $ 12,114

For purposes of the schedule on the previous page, the fair value of unreleased shares issued prior to 1992 is defined as the historical
cost of such shares. The fair value of unreleased shares issued subsequent to December 31, 1992 is defined as the trading value of such
shares as of March 31, 2011 and March 31, 2010, respectively.

Post Retirement and Post Employment Benefits

The Company provides medical and life insurance benefits to its eligible employees and their dependents upon retirement from the
Company. The retirees must have attained age sixty-five and earned twenty years of full-time service upon retirement for coverage under the
medical plan. The medical benefits are capped at a $20,000 lifetime maximum per covered person. The benefits are coordinated with
Medicare and any other medical policies in force. Retirees who have attained age sixty-five and earned at least ten years of full-time service
upon retirement from the Company are entitled to group term life insurance benefits. The life insurance benefit is $2,000 plus $100 for each
year of employment over ten years. The plan is not funded and claims are paid as they are incurred. The Company uses a March 31
measurement date for its post retirement benefit disclosures.

The components of net periodic post retirement benefit cost were as follows:

Years Ended March 31,

2011 2010 2009
(In thousands)
Service cost for benefits earned during the period $ 462 $ 420 $ 411
Interest cost on accumulated postretirement benefit 567 603 537
Other components (39) (104) (93)
Net periodic postretirement benefit cost $ 990 $ 919 $ 855
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The fiscal 2011 and fiscal 2010 post retirement benefit liability included the following components:

Years Ended March 31,

2011 2010
(In thousands)

Beginning of year $ 10,787 $ 9,563

Service cost for benefits earned during the period 462 420

Interest cost on accumulated post retirement benefit 567 603

Net benefit payments and expense (350) (356)

Actuarial loss (gain) (363) 557
Accumulated postretirement benefit obligation 11,103 10,787
Current liabilities 596 589
Non-current liabilities 10,507 10,198
Total post retirement benefit liability recognized in statement of financial position 11,103 10,787
Components included in accumulated other comprehensive income:

Unrecognized net gain 1,871 1,547
Cumulative net periodic benefit cost (in excess of employer contribution) $ 12,974 $ 12,334

The discount rate assumptions in computing the information above were as follows:

Years Ended March 31,
2011 2010 2009

(In percentages)
Accumulated postretirement benefit obligation 5.00% 5.41% 6.50%

In December 2003, the Medicare Prescription Drug Improvement and Modernization Act of 2003 became law. Amounts shown above
include the effect of the subsidy. The discount rate represents the expected yield on a portfolio of high grade (AA to AAA rated or equivalent)
fixed income investments with cash flow streams sufficient to satisfy benefit obligations under the plan when due. Fluctuations in the discount
rate assumptions primarily reflect changes in U.S. interest rates. The assumed health care cost trend rate used to measure the accumulated
postretirement benefit obligation as of the end of fiscal 2011 was 8.4% in the initial year and was projected to decline annually to an ultimate
rate of 4.5% in fiscal 2029. The assumed health care cost trend rate used to measure the accumulated postretirement benefit obligation as of
the end of fiscal 2010 (and used to measure the fiscal 2011 net periodic benefit cost) was 8.7% in the initial year and was projected to decline
annually to an ultimate rate of 4.5% in fiscal 2029.

If the estimated health care cost trend rate assumptions were increased by one percent, the accumulated post retirement benefit
obligation as of fiscal year-end would increase by approximately $112,212 and the total of the service cost and interest cost components
would increase by $10,433. A decrease in the estimated health care cost trend rate assumption of one percent would decrease the
accumulated post retirement benefit obligation as of fiscal year-end by $124,040 and the total of the service cost and interest cost
components would decrease by $11,791.

Post employment benefits provided by the Company, other than upon retirement, are not material.
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Future net benefit payments are expected as follows:

Future Net
Benefit
Paxments
(In
thousands)
Year-ended:
2012 $ 596
2013 690
2014 795
2015 903
2016 1,019
2017 through 2021 5,968
Total $ 9,971

Note 16: Fair Value Measurements

Fair values of cash equivalents approximate carrying value due to the short period of time to maturity. Fair values of short term
investments, investments available-for-sale, long term investments, mortgage loans and notes on real estate, and interest rate swap
contracts are based on quoted market prices, dealer quotes or discounted cash flows. Fair values of trade receivables approximate their
recorded value.

The Company'’s financial instruments that are exposed to concentrations of credit risk consist primarily of temporary cash investments,
trade receivables, reinsurance recoverables and notes receivable. Limited credit risk exists on trade receivables due to the diversity of our
customer base and their dispersion across broad geographic markets. The Company places its temporary cash investments with financial
institutions and limits the amount of credit exposure to any one financial institution.

The Company has mortgage receivables, which potentially expose the Company to credit risk. The portfolio of notes is principally
collateralized by self-storage facilities and commercial properties. The Company has not experienced any material losses related to the notes
from individual or groups of notes in any particular industry or geographic area. The estimated fair values were determined using the
discounted cash flow method and using interest rates currently offered for similar loans to borrowers with similar credit ratings.

The carrying amount of long term debt and short term borrowings are estimated to approximate fair value as the actual interest rate is
consistent with the rate estimated to be currently available for debt of similar term and remaining maturity.

Other investments including short term investments are substantially current or bear reasonable interest rates. As a result, the carrying
values of these financial instruments approximate fair value.

On April 1, 2008, assets and liabilities recorded at fair value on the condensed consolidated balance sheets were measured and
classified based upon a three tiered approach to valuation. ASC 820 Fair Value Measurements and Disclosures requires that financial assets
and liabilities recorded at fair value be classified and disclosed in one of the following three categories:

Level 1 - Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or
liabilities;

Level 2 — Quoted prices for identical or similar financial instruments in markets that are not considered to be active, or similar financial
instruments for which all significant inputs are observable, either directly or indirectly, or inputs other than quoted prices that are observable,
or inputs that are derived principally from or corroborated by observable market data through correlation or other means;

Level 3 — Prices or valuations that require inputs that are both significant to the fair value measurement and are unobservable. These
reflect management’s assumptions about the assumptions a market participant would use in pricing the asset or liability.
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A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value
measurement. The following table represents the financial assets and liabilities on the condensed consolidated balance sheet at March 31,

2011, that are subject to ASC 820 and the valuation approach applied to each of these items.

Quoted Pricesin

Active M arkets for Significant Other Significant
Identical Assets(Level  Observable Inputs (Level Unobservable
Total 1) 2) Inputs (Level 3)
(In thousands
Assets
Shor-term investment $ 379,52: $ 379,52: $ - $ -
Fixed maturities- available for sali 609,76 484,92: 123,46¢ 1,371
Preferred stoc 32,08: 32,08: - -
Common stocl 25,95¢ 25,95¢ - -
Less: Preferred stock of AMERCO held by subsidgrie (7,997) (7,997) - -
Total $ 1,039,331 $ 914,48: $ 123,46¢ $ 1,37
Liabilities

Guaranteed residual values of TRAC lez $ - 8 - 8 - $ =
Derivatives 51,05: - 51,05: -
Other obligations 174 - - 174
Total $ 51,22t $ - $ 51,05: $ 174

The following tables represent the fair value measurements for our assets and liabilities at March 31, 2011 using significant unobservable
inputs (Level 3).

Fixed Maturities
Auction Rate Asset Backed

Securities Securities Total
(In thousands
Balance at March 31, 2010 $ 167 $ 161t $ 3,28¢
Transfers into Level 3 (e 43 - 43
Fixed Maturities- Auction Rate Securities gain (unrealiz: 2 - 2
Fixed Maturities- Auction Rate Securities loss (unrealiz (29) - (29)
Fixed Maturities- Asset Backed Securities gain (unrealiz - Sils Sils
Fixed Maturities- Asset Backed Securities loss (unrealiz - (202) (202)
Securities called at pi (1,699 (95) (1,78¢
Securities OTTI loss (realized) - (25€) (25€)
Balance at March 31, 2011 $ - $ 1,377 $ 1,37i

(a) Reflects the transfer of asset backed securities for which no meaningful market rate bids are currently available. The valuation of these assets was based on a pricing
matrix system as determined by the custodian of these securities.
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Other
Obligations
(In thousands
Balance at March 31, 2010 $ -
Issuance of U-Haul Investors Club Securities 174
Balance at March 31, 2011 $ 174

Note 17: Reinsurance and Policy Benefits and Losse s, Claims and Loss Expenses Payable

During their normal course of business, our insurance subsidiaries assume and cede reinsurance on both a coinsurance and a risk
premium basis. They also obtain reinsurance for that portion of risks exceeding their retention limits. The maximum amount of life insurance
retained on any one life is $110,000.

Ceded to Assumed Per centage of
Direct Other from Other Net Amount
Amount (a) Companies Companies Amount (a) Assumed to Net

(In thousands
Year ended December 31, 2010

Life insurance in force $ 668,74( $ 3567 $ 884,93. $ 1,550,10! 57%
Premiums earne(
Life $ 77,72 $ - % 37,30 $ 115,02: 32%
Accident and healt 88,44 57t 3,81t 91,68: 4%
Annuity - - 29C 29C 10C%
Property and casualty 28,17¢ 68 2,59¢ 30,70+ 8%
Total $ 194,34. $ 64 $ 43,99¢ $ 237,69¢
Year ended December 31, 2009
Life insurance in force $ 543,23t $ 4100 $ 943,37. $ 1,482,50 64%
Premiums earne
Life $ 4933 $ 37 $ 510¢ $ 54,40¢ 9%
Accident and healt 74,27 (803) 4,582 79,65¢ 6%
Annuity 14C - 143 282 51%
Property and casualty 23,26( 13 4,37¢ 27,62t 16%
Total $ 147,00t $ (753 $ 14,21: $ 161,97(
Year ended December 31, 2008
Life insurance in force $ 387,78. $ 449¢ $ 1,14798 $ 1,531,261 7%
Premiums earne(
Life $ 16,24 $ 3 $ 502 $ 21,22« 24%
Accident and healt 81,24: 1,06¢ 4,581 84,75¢ 5%
Annuity 1,43¢ - 2,15¢ 3,592 60%
Property and casualty 19,25 83 9,167 28,33 32%
Total $ 118,17 $ 1,18 $ 20,92: $ 137,90¢

(a) Balances are reported net of inter-segment transactions.
To the extent that a re-insurer is unable to meet its obligation under the related reinsurance agreements, Repwest would remain liable for

the unpaid losses and loss expenses. Pursuant to certain of these agreements, Repwest holds letters of credit at year end in the amount of
$1.9 million from re-insurers and has issued letters of credit in the amount of $8.8 million in favor of certain ceding companies.
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Policy benefits and losses, claims and loss expenses payable for Property and Casualty Insurance were as follows:

Years Ended December 31,

2010 2009
(In thousands)
Unpaid losses and loss adjustment expense $ 276,355 $ 271,677
Reinsurance losses payable 367 759
Unearned premiums 4 2
Total $ 276,726 $ 272,438

Activity in the liability for unpaid losses and loss adjustment expenses for Property and Casualty Insurance is summarized as follows:

Years Ended December 31,

2010 2009 2008
(In thousands)

Balance at January 1 $ 271,677 $ 287,501 $ 288,410

Less: reinsurance recoverable 162,711 173,098 164,181
Net balance at January 1 108,966 114,403 124,229
Incurred related to:

Current year 9,453 8,043 8,497

Prior years 7,832 6,516 9,384
Total incurred 17,285 14,559 17,881
Paid related to:

Current year 4,971 3,974 5,006

Prior years 12,240 16,022 22,701
Total paid 17,211 19,996 27,707
Net balance at December 31 109,040 108,966 114,403

Plus: reinsurance recoverable 167,315 162,711 173,098
Balance at December 31 $ 276,355 $ 271,677 $ 287,501

The liability for incurred losses and loss adjustment expenses (net of reinsurance recoverable of $167.3 million) increased by $0.1 million
in 2010.

Note 18: Contingent Liabilities and Commitments

The Company leases a portion of its rental equipment and certain of its facilities under operating leases with terms that expire at various
dates substantially through 2017, with the exception of one land lease expiring in 2034. As of March 31, 2011, AMERCO has guaranteed
$167.6 million of residual values for these rental equipment assets at the end of the respective lease terms. Certain leases contain renewal
and fair market value purchase options as well as mileage and other restrictions. At the expiration of the lease, the Company has the option
to renew the lease, purchase the asset for fair market value, or sell the asset to a third party on behalf of the lessor. AMERCO has been
leasing equipment since 1987 and has experienced no material losses relating to these types of residual value guarantees.
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Lease expenses were as follows:

Years Ended March 31,

2011 2010 2009
(In thousands)
Lease expense $ 150,809 $ 156,951 $ 152,424
Lease commitments for leases having terms of more than one year were as follows:
Property,
Plant and Rental
Equipment Equipment Total

(In thousands)
Year-ended March 31:

2012 $ 14859 $ 105364 $ 120,223
2013 13,959 91,722 105,681
2014 12,889 73,914 86,803
2015 2,761 50,252 53,013
2016 622 22,254 22,876
Thereafter 5,387 4,772 10,159

Total $ 50477 $__ 348,278 $ 398,755

Note 19: Contingencies
Shoen

In September 2002, Paul F. Shoen filed a shareholder derivative lawsuit in the Second Judicial District Court of the State of Nevada,
Washoe County, captioned Paul F. Shoen vs. SAC Holding Corporation et al ., CV 02-05602, seeking damages and equitable relief on behalf
of AMERCO from SAC Holdings and certain current and former members of the AMERCO Board of Directors, including Edward J. Shoen,
Mark V. Shoen and James P. Shoen as Defendants. AMERCO is named as a nominal Defendant in the case. The complaint alleges breach
of fiduciary duty, self-dealing, usurpation of corporate opportunities, wrongful interference with prospective economic advantage and unjust
enrichment and seeks the unwinding of sales of self-storage properties by subsidiaries of AMERCO to SAC prior to the filing of the complaint.
The complaint seeks a declaration that such transfers are void as well as unspecified damages. In October 2002, the Defendants filed
motions to dismiss the complaint. Also in October 2002, Ron Belec filed a derivative action in the Second Judicial District Court of the State of
Nevada, Washoe County, captioned Ron Belec vs. William E. Carty, et al ., CV 02-06331 and in January 2003, M.S. Management Company,
Inc. filed a derivative action in the Second Judicial District Court of the State of Nevada, Washoe County, captioned M.S. Management
Company, Inc. vs. William E. Carty, et al ., CV 03-00386. Two additional derivative suits were also filed against these parties. Each of these
suits is substantially similar to the Paul F. Shoen case. The Court consolidated the five cases and thereafter dismissed these actions in May
2003, concluding that the AMERCO Board of Directors had the requisite level of independence required in order to have these claims
resolved by the Board. Plaintiffs appealed this decision and, in July 2006, the Nevada Supreme Court reversed the ruling of the trial court and
remanded the case to the trial court for proceedings consistent with its ruling, allowing the Plaintiffs to file an amended complaint and plead in
addition to substantive claims, demand futility.

In November 2006, the Plaintiffs filed an amended complaint. In December 2006, the Defendants filed motions to dismiss, based on
various legal theories. In March 2007, the Court denied AMERCQO’s motion to dismiss regarding the issue of demand futility, stating that
“Plaintiffs have satisfied the heightened pleading requirements of demand futility by showing a majority of the members of the AMERCO
Board of Directors were interested parties in the SAC transactions.” The Court heard oral argument on the remainder of the Defendants’
motions to dismiss, including the motion (“Goldwasser Motion”) based on the fact that the subject matter of the lawsuit had been settled and
dismissed in earlier litigation known as Goldwasser v. Shoen , C.V.N.-94-00810-
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ECR (D.Nev), Washoe County, Nevada. In addition, in September and October 2007, the Defendants filed Motions for Judgment on the
Pleadings or in the Alternative Summary Judgment, based on the fact that the stockholders of the Company had ratified the underlying
transactions at the 2007 annual meeting of stockholders of AMERCO. In December 2007, the Court denied this motion. This ruling does not
preclude a renewed motion for summary judgment after discovery and further proceedings on these issues. On April 7, 2008, the litigation
was dismissed, on the basis of the Goldwasser Motion. On May 8, 2008, the Plaintiffs filed a notice of appeal of such dismissal to the Nevada
Supreme Court. On May 20, 2008, AMERCO filed a cross appeal relating to the denial of its Motion to Dismiss in regard to demand futility.

On May 12, 2011, the Nevada Supreme Court affirmed in part, reversed in part, and remanded the case for further proceedings. First,
the Court ruled that the Goldwasser settlement did not release claims that arose after the agreement and, therefore, reversed the trial court’s
dismissal of the Complaint on that ground. Second, the Court affirmed the district court’'s determination that the in pari delicto defense is
available in a derivative suit and reversed and remanded to the district court to determine if the defense applies to this matter. Third, the
Court remanded to the district court to conduct an evidentiary hearing to determine whether demand upon the AMERCO Board was, in fact,
futile. Fourth, the Court invited AMERCO to seek a ruling from the district court as to the legal effect of the AMERCO Shareholders’ 2008
ratification of the underlying AMERCO/SAC transactions.

Last, as to individual claims for relief, the Court affirmed the district court’s dismissal of the breach of fiduciary duty of loyalty claims as to
all defendants except Mark Shoen. The Court affirmed the district court’s dismissal of the breach of fiduciary duty: ultra vires Acts claim as to
all defendants. The Court reversed the district court’s dismissal of aiding and abetting a breach of fiduciary duty and unjust enrichment claims
against the SAC entities. The Court reversed the trial court's dismissal of the claim for wrongful interference with prospective economic
advantage as to all defendants.

Environmental

Compliance with environmental requirements of federal, state and local governments may significantly affect Real Estate’s business
operations. Among other things, these requirements regulate the discharge of materials into the air, land and water and govern the use and
disposal of hazardous substances. Real Estate is aware of issues regarding hazardous substances on some of its properties. Real Estate
regularly makes capital and operating expenditures to stay in compliance with environmental laws and has put in place a remedial plan at
each site where it believes such a plan is necessary. Since 1988, Real Estate has managed a testing and removal program for underground
storage tanks.

Based upon the information currently available to Real Estate, compliance with the environmental laws and its share of the costs of
investigation and cleanup of known hazardous waste sites are not expected to result in a material adverse effect on AMERCO'’s financial
position or results of operations.

Other

The Company is named as a defendant in various other litigation and claims arising out of the normal course of business. In
management’s opinion, none of these other matters will have a material effect on the Company’s financial position and results of operations.

Note 20: Related Party Transactions

As set forth in the Audit Committee Charter and consistent with Nasdaq Listing Rules, the Audit Committee reviews and maintains
oversight over related party transactions which are required to be disclosed under the Securities and Exchange Commission (“SEC”") rules
and regulations. Accordingly, all such related party transactions are submitted to the Audit Committee for ongoing review and oversight. The
Company'’s internal processes ensure that the Company’s legal and finance departments identify and monitor potential related party
transactions which may require disclosure and Audit Committee oversight.

AMERCO has engaged in related party transactions and has continuing related party interests with certain major stockholders, directors

and officers of the consolidated group as disclosed below. Management believes that the transactions described below and in the related
notes were completed on terms substantially equivalent to those that would prevail in arm’s-length transactions.
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SAC Holdings was established in order to acquire self-storage properties. These properties are being managed by the Company
pursuant to management agreements. In the past, the Company sold various self-storage properties to SAC Holdings, and such sales
provided significant cash flows to the Company.

Management believes that the sales of self-storage properties to SAC Holdings has provided a unique structure for the Company to earn
moving equipment rental revenues and property management fee revenues from the SAC Holdings self-storage properties that the Company
manages.

Related Party Revenues

Years Ended March 31,

2011 2010 2009
(In thousands)
U-Haul interest income revenue from SAC Holdings $ 19,163 $ 18,900 $ 18,375
U-Haul interest income revenue from Private Mini 5,451 5,333 5,313
U-Haul management fee revenue from SAC Holdings 16,873 16,321 17,241
U-Haul management fee revenue from Private Mini 2,174 2,202 2,260
U-Haul management fee revenue from Mercury 3,085 3,109 3,691

$ 46,746 $ 45,865 $ 46,880

During fiscal 2011, subsidiaries of the Company held various junior unsecured notes of SAC Holdings. Substantially all of the equity
interest of SAC Holdings is controlled by Blackwater Investments, Inc. (“Blackwater”). Blackwater is wholly-owned by Mark V. Shoen, a
significant shareholder and executive officer of AMERCO. The Company does not have an equity ownership interest in SAC Holdings. The
Company received cash interest payments of $15.8 million, $13.9 million and $14.1 million, from SAC Holdings during fiscal 2011, 2010 and
2009, respectively. The largest aggregate amount of notes receivable outstanding during fiscal 2011 was $196.9 million and the aggregate
notes receivable balance at March 31, 2011 was $196.2 million. In accordance with the terms of these notes, SAC Holdings may prepay the
notes without penalty or premium at any time. The scheduled maturities of these notes are between 2019 and 2024.

Interest accrues on the outstanding principal balance of junior notes of SAC Holdings that the Company holds at a 9.0% rate per annum.
A fixed portion of that basic interest is paid on a monthly basis. Additional interest can be earned on notes totaling $122.2 million of principal
depending upon the amount of remaining basic interest and the cash flow generated by the underlying property. This amount is referred to as
the “cash flow-based calculation.”

To the extent that this cash flow-based calculation exceeds the amount of remaining basic interest, contingent interest would be paid on
the same monthly date as the fixed portion of basic interest. To the extent that the cash flow-based calculation is less than the amount of
remaining basic interest, the additional interest payable on the applicable monthly date is limited to the amount of that cash flow-based
calculation. In such a case, the excess of the remaining basic interest over the cash flow-based calculation is deferred. In addition, subject to
certain contingencies, the junior notes provide that the holder of the note is entitled to receive a portion of the appreciation realized upon,
among other things, the sale of such property by SAC Holdings. To date, no excess cash flows related to these arrangements have been
earned or paid.

During fiscal 2011, AMERCO and U-Haul held various junior notes issued by Private Mini Storage Realty, L.P. (“Private Mini”). The equity
interests of Private Mini are ultimately controlled by Blackwater. The Company received cash interest payments of $5.5 million, $5.3 million
and $5.3 million, from Private Mini during fiscal 2011, 2010 and 2009, respectively. The largest aggregate amount outstanding during fiscal
2011 was $67.3 million. The balance of notes receivable from Private Mini at March 31, 2011 was $66.7 million.

The Company currently manages the self-storage properties owned or leased by SAC Holdings, Mercury Partners, L.P. (“Mercury”), Four
SAC Self-Storage Corporation (“4 SAC”), Five SAC Self-Storage Corporation
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(“5 SAC"), Galaxy Investments, L.P. (“Galaxy”) and Private Mini pursuant to a standard form of management agreement, under which the
Company receives a management fee of between 4% and 10% of the gross receipts plus reimbursement for certain expenses. The Company
received management fees, exclusive of reimbursed expenses, of $22.0 million, $22.6 million and $24.3 million from the above mentioned
entities during fiscal 2011, 2010 and 2009, respectively. This management fee is consistent with the fee received for other properties the
Company previously managed for third parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini are substantially controlled by
Blackwater. Mercury is substantially controlled by Mark V. Shoen. James P. Shoen, a significant shareholder and director of AMERCO, has
an interest in Mercury.

Related Party Costs and Expenses

Years Ended March 31,

2011 2010 2009
(In thousands)
U-Haul lease expenses to SAC Holdings $ 2491 % 2,446 $ 2,418
U-Haul commission expenses to SAC Holdings 34,858 32,621 32,837
U-Haul commission expenses to Private Mini 2,399 2,116 1,825

$ 39,748 $ 37,183 $ 37,080

The Company leases space for marketing company offices, vehicle repair shops and hitch installation centers from subsidiaries of SAC
Holdings, 5 SAC and Galaxy. The terms of the leases are similar to the terms of leases for other properties owned by unrelated parties that
are leased to the Company.

At March 31, 2011, subsidiaries of SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini acted as U-Haul independent dealers. The
financial and other terms of the dealership contracts with the aforementioned companies and their subsidiaries are substantially identical to
the terms of those with the Company’s other independent dealers whereby commissions are paid by the Company based upon equipment
rental revenue.

These agreements and notes with subsidiaries of SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini, excluding Dealer Agreements,
provided revenues of $46.7 million, expenses of $2.5 million and cash flows of $42.1 million during fiscal 2011. Revenues and commission
expenses related to the Dealer Agreements were $177.0 million and $37.3 million, respectively for fiscal 2011.

The Company adopted ASU 2009-17, which amends the FASB ASC for the issuance of FASB Statement No. 167, Amendments to FASB
Interpretation No. 46(R) , as of April 1, 2010. Management determined that the junior notes of SAC Holdings and Private Mini and the
management agreements with SAC Holdings, Mercury, 4 SAC, 5 SAC, Galaxy, and Private Mini represent potential variable interests for the
Company. Management evaluated whether it should be identified as the primary beneficiary of one or more of these VIE’s using a two step
approach in which management a) identified all other parties that hold interests in the VIE’s, and b) determined if any variable interest holder
has the power to direct the activities of the VIE’s that most significantly impact their economic performance.

Management determined that they do not have a variable interest in the holding entities Mercury, 4 SAC,5 SAC, or Galaxy through
management agreements which are with the individual operating entities or through the issuance of junior debt therefore the Company is
precluded from consolidating these entities, which is consistent with the accounting treatment immediately prior to adopting ASU 2009-17.

The Company has junior debt with the holding entities SAC Holding Corporation, SAC Holding Il Corporation, and Private Mini which
represents a variable interest in each individual entity. Though the Company has certain protective rights within these debt agreements, the
Company has no present influence or control over these holding entities unless their protective rights become exercisable, which
management considers unlikely based on their payment history. As a result, the Company has no basis under ASC 810 - Consolidation (“
ASC 810”) to consolidate these entities, which is consistent with the accounting treatment immediately prior to adopting ASU 2009-17.
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The Company does not have the power to direct the activities that most significantly impact the economic performance of the individual
operating entities which have management agreements with U-Haul. Through control of the holding entities assets, and its ability and history
of making key decisions relating to the entity and its assets, Blackwater, and its owner, are the variable interest holder with the power to direct
the activities that most significantly impact each of the individual holding entities and the individual operating entities’ performance. As a
result, the Company has no basis under ASC 810 to consolidate these entities, which is consistent with the accounting treatment immediately
prior to adopting ASU 2009-17.

The Company has not provided financial or other support explicitly or implicitly during the fiscal year ended March 31, 2011 to any of
these entities that it was not previously contractually required to provide. The carrying amount and classification of the assets and liabilities in
the Company’s balance sheet that relate to the Company’s variable interests in the aforementioned entities are as follows, which approximate
the maximum exposure to loss as a result of the Company’s involvement with these entities:

Related Party Assets

March 31,
2011 2010
(In thousands)
U-Haul notes, receivables and interest from Private Mini $ 69,201 $ 69,867
U-Haul notes receivable from SAC Holdings 196,191 196,903
U-Haul interest receivable from SAC Holdings 17,096 13,775
U-Haul receivable from SAC Holdings 16,346 15,780
U-Haul receivable from Mercury 3,534 6,138
Other (a) (400) (337)

$ 301,968 $ 302,126

(a) Timing differences for intercompany balances with insurance subsidiaries.

Between January 1, 2009 and March 31, 2011 our insurance subsidiaries purchased 308,300 shares of Series A Preferred on the open
market for $7.2 million.
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AMERCO AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)
Note 21: Statutory Financial Information of Insuran  ce Subsidiaries
Applicable laws and regulations of the State of Arizona require Property and Casualty Insurance and Life Insurance to maintain minimum
capital and surplus determined in accordance with statutory accounting principles. Audited statutory net income (loss) and statutory capital

and surplus for the years ended are listed below:

Years Ended December 31,
2010 2009 2008
(In thousands)

Repwest:

Audited statutory net income $ 6,946 $ 6,016 $ 6,724

Audited statutory capital and surplus 125,102 118,447 103,842
NAFCIC*:

Audited statutory net income (loss) - (6) 13

Audited statutory capital and surplus - 3,019 3,025
ARCOA**;

Audited statutory net income (loss) (773) 96 (29)

Audited statutory capital and surplus 2,769 3,566 3,471
Oxford:

Audited statutory net income 4,640 3,277 9,789

Audited statutory capital and surplus 129,173 133,867 129,702
CFLIC:

Audited statutory net income 4,347 6,439 4712

Audited statutory capital and surplus 32,799 39,784 34,357
NAI:

Audited statutory net income (loss) (857) 847 1,663

Audited statutory capital and surplus 11,265 9,301 10,340
DGLIC:

Audited statutory net income 796 347 299

Audited statutory capital and surplus 5,966 5,115 4,528

* Dissolved in August 2010.
** Commenced business in June 2008.

The amount of dividends that can be paid to shareholders by insurance companies domiciled in the State of Arizona is limited. Any
dividend in excess of the limit requires prior regulatory approval. The statutory surplus for Repwest at December 31, 2010 that could be
distributed as ordinary dividends was $8.1 million. Repwest paid a $3.3 million cash dividend to AMERCO in December 2010. The statutory
surplus for Oxford at December 31, 2010 that could be distributed as ordinary dividends was $3.2 million. Oxford did not pay a dividend to
AMERCO in 2010.
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 22: Financial Information by Geographic Area

Fiscal Year Ended March 31, 2011

Total revenues

Depreciation and amortization, net of (gains) losses on disposal
Interest expense

Pretax earnings

Income tax expense

Identifiable assets

Fiscal Year Ended March 31, 2010

Total revenues

Depreciation and amortization, net of (gains) losses on disposal
Interest expense

Pretax earnings

Income tax expense (benefit)

Identifiable assets

Fiscal Year Ended March 31, 2009

Total revenues

Depreciation and amortization, net of (gains) losses on disposal
Interest expense

Pretax earnings

Income tax expense

Identifiable assets
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United
States Canada Consolidated

(All amounts are in thousands U.S. $'s)

2,110,513 $ 130,762 $ 2,241,275

192,328 6,432 198,760
87,717 664 88,381
270,695 18,619 289,314
100,212 5,527 105,739
4,046,369 129,785 4,176,154
United
States Canada Consolidated

(All amounts are in thousands U.S. $'s)

1,886,990 $ 115,015 $ 2,002,005

229,136 6,062 235,198
92,756 591 93,347
89,350 10,840 100,190
34,646 (79) 34,567

3,646,684 115,770 3,762,454
United
States Canada Consolidated

(All amounts are in thousands U.S. $'s)

1,881,635 $ 110,631 $ 1,992,266

269,658 7,949 277,607
97,863 607 98,470
18,254 4,324 22,578

8,174 994 9,168
3,733,302 91,771 3,825,073




AMERCO AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 22A: Consolidating Financial Information by | ndustry Segment

AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haul, and Real Estate and the subsidiaries of U-Haul and Real Estate,
« Property and Casualty Insurance, comprised of Repwest and its subsidiaries and ARCOA,
« Life Insurance, comprised of Oxford and its subsidiaries.

Management tracks revenues separately, but does not report any separate measure of the profitability for rental vehicles, rentals of self-
storage spaces and sales of products that are required to be classified as a separate operating segment and accordingly does not present
these as separate reportable segments. Deferred income taxes are shown as liabilities on the condensed consolidating statements.

The information includes elimination entries necessary to consolidate AMERCO, the parent, with its subsidiaries.

Investments in subsidiaries are accounted for by the parent using the equity method of accounting.
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 22A: Financial Information by Consolidating In

dustry Segment:

Consolidating balance sheets by industry segment as of March 31, 2011 are as follows:

Moving & Storage AMERCO Legal Group
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estate Eliminations Consolidated Insurance (a) Insurance (@) Eliminations Consolidated
(In thousands)
Assets:
Cash and cash equivalents $ 250,104 $ 72,634 % 757 $ - $ 323,495 $ 14,700 $ 37,301 $ - $ 375,496
Reinsurance recoverables and trade
receivables, net - 19,210 - - 19,210 173,256 12,905 - 205,371
Inventories, net - 59,942 - - 59,942 - - - 59,942
Prepaid expenses 15,966 41,533 125 - 57,624 - - - 57,624
Investments, fixed maturities and marketable
equities 22,946 - - - 22,946 126,240 518,620 (7,997) (d) 659,809
Investments, other - 10,385 18,605 - 28,990 90,615 82,263 - 201,868
Deferred policy acquisition costs, net - - - - - - 52,870 - 52,870
Other assets 2,863 134,330 28,251 - 165,444 877 312 - 166,633
Related party assets 1,146,296 247,024 72  (1,089,457) (c) 303,935 2,801 - (4,768) (c) 301,968
1,438,175 585,058 47,810  (1,089,457) 981,586 408,489 704,271 (12,765) 2,081,581
Investment in subsidiaries (138,714) - - 482,025 (b) 343,311 - - (343,311) (b) -
Property, plant and equipment, at cost:
Land - 46,651 192,526 - 239,177 - - - 239,177
Buildings and improvements - 150,585 874,084 - 1,024,669 - - - 1,024,669
Furniture and equipment 203 292,242 18,226 - 310,671 - - - 310,671
Rental trailers and other rental equipment - 249,700 - - 249,700 - - - 249,700
Rental trucks - 1,611,763 - - 1,611,763 - - - 1,611,763
203 2,350,941 1,084,836 - 3,435,980 - - - 3,435,980
Less: Accumulated depreciation (176) (996,192) (345,039) - (1,341,407) - - - (1,341,407)
Total property, plant and equipment 27 1,354,749 739,797 - 2,094,573 - - - 2,094,573
Total assets $ 1,299,488 $ 1,939,807 $ 787,607 $ (607,432) $ 3,419,470 $ 408,489 $ 704,271 $  (356,076) $ 4,176,154

(a) Balances as of December 31, 2010

(b) Eliminate investment in subsidiaries

(c) Eliminate intercompany receivables and
payables

(d) Eliminate intercompany preferred stock
investment
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating balance sheets by industry segment as of March 31, 2011 are as follows:

Liabilities:
Accounts payable and accrued expenses

Notes, loans and leases payable
Policy benefits and losses, claims and loss expenses
payable

Liabilities from investment contracts
Other policyholders' funds and liabilities
Deferred income

Deferred income taxes

Related party liabilities

Total liabilities

Stockholders' equity :
Series preferred stock:
Series A preferred stock
Series B preferred stock

Series A common stock

Common stock
Additional paid-in capital
Accumulated other comprehensive income (loss)
Retained earnings (deficit)

Cost of common shares in treasury, net
Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

(a) Balances as of December 31, 2010

(b) Eliminate investment in subsidiaries

(c) Eliminate intercompany receivables and payables
(d) Eliminate intercompany preferred stock investment

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Eliminations Consolidated (a) (a) Eliminations Consolidated
(In thousands)
$ 854 $ 294,387 $ 3,729 $ = 298,970 $ - $ 5,036 = $ 304,006
- 693,801 704,041 - 1,397,842 - - - 1,397,842
- 397,381 - - 397,381 276,726 253,269 - 927,376
- - - - - - 246,717 - 246,717
- o = - - 4,820 3,907 = 8,727
- 27,209 - - 27,209 - - - 27,209
294,518 - - - 294,518 (29,519) 6,541 (283) (d) 271,257
- 858,655 233,618 (1,089,457) 2,816 1,816 136 (4,768) (c) -
295,372 2,271,433 _ 941,388 (1,089,457) 2,418,736 253,843 515,606 (5,051) 3,183,134
10,497 540 1 (541) (b) 10,497 3,301 2,500 (5,801) (b) 10,497
425,422 121,230 147,941 (269,171) (b) 425,422 89,620 26,271 (123,290) ( 418,023
(45,942) (57,328) - 57,328 ) (45,942) 2,707 9,951 (13,183) ( (46,467)
1,139,792  (392,686) (301,723) 694,409 ) 1,139,792 59,018 149,943 (208,751) ( 1,140,002
(525,653) - - - (525,653) - - - (525,653)
- (3,382) - - (3,382) - - - (3,382)
1,004,116  (331,626) (153,781) 482,025 1,000,734 154,646 188,665 (351,025) 993,020
$1,299,488 $1,939,807 $ 787,607 $  (607,432) $ 3,419,470 $ 408,489 $ 704,271 (356,076) $ 4,176,154
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating balance sheets by industry segment as of March 31, 2010 are as follows:

Assets:

Cash and cash equivalents
Reinsurance recoverables and trade
receivables, net

Inventories, net

Prepaid expenses

Investments, fixed maturities and marketable
equities

Investments, other

Deferred policy acquisition costs, net

Other assets
Related party assets

Investment in subsidiaries

Property, plant and equipment, at cost:
Land
Buildings and improvements
Furniture and equipment
Rental trailers and other rental equipment
Rental trucks

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

(a) Balances as of December 31, 2009

(b) Eliminate investment in subsidiaries

(c) Eliminate intercompany receivables and
payables

(d) Eliminate intercompany preferred stock
investment

Moving & Storage AMERCO Legal Group
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estate Eliminations Consolidated Insurance (a) Insurance (@)  Eliminations Consolidated
(In thousands)
$ 100,460 $ 107,241 $ 43 - $ 207,705 $ 22,126 $ 14,287 $ - $ 244,118
- 17,797 - - 17,797 168,119 12,367 - 198,283
- 52,837 - - 52,837 - - - 52,837
- 53,305 74 - 53,379 - - - 53,379
18,247 - - - 18,247 98,623 435,015 (2,567) (d) 549,318
- 2,626 12,990 - 15,616 106,334 105,536 - 227,486
- - - - - - 39,194 - 39,194
37,800 79,607 28,489 - 145,896 912 517 - 147,325
1,176,096 247,074 8 (1,118,983) (c) 304,195 2,446 - (4,515) (c) 302,126
1,332,603 560,487 41,565 (1,118,983) 815,672 398,560 606,916 (7,082) 1,814,066
(279,582) - - 604,478 (b) 324,896 - - (324,896) (b) -
- 44,525 180,379 - 224,904 - - - 224,904
- 157,073 813,864 - 970,937 - - - 970,937
248 304,926 18,160 - 323,334 - - - 323,334
- 244,131 - - 244,131 - - - 244,131
- 1,529,817 - - 1,529,817 - - - 1,529,817
248 2,280,472 1,012,403 - 3,293,123 - - - 3,293,123
(216)  (1,012,575) (331,944) - (1,344,735) - - - (1,344,735)
32 1,267,897 680,459 - 1,948,388 - - - 1,948,388
$ 1,053,053 $ 1,828,384 $ 722,024 $ (514,505) $ 3,088,956 $ 398,560 $ 606,916 $ (331,978) $ 3,762,454
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Consolidating balance sheets by industry segment as of March 31, 2010 are as follows:

Liabilities:
Accounts payable and accrued expenses

Notes, loans and leases payable
Policy benefits and losses, claims and loss expenses
payable

Liabilities from investment contracts
Other policyholders' funds and liabilities
Deferred income
Deferred income taxes
Related party liabilities
Total liabilities
Stockholders' equity:
Series preferred stock:
Series A preferred stock
Series B preferred stock

Series A common stock

Common stock
Additional paid-in capital
Accumulated other comprehensive loss
Retained earnings (deficit)

Cost of common shares in treasury, net
Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

(a) Balances as of December 31, 2009

(b) Eliminate investment in subsidiaries

(c) Eliminate intercompany receivables and payables
(d) Eliminate intercompany preferred stock investment

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Eliminations Consolidated (a) (a) Eliminations Consolidated
(In thousands)
$ 12,496 $ 275150 $ 4,212 $ - $ 291858 $ - 8 4199 $ - $ 296,057
- 508,930 838,705 - 1,347,635 - - - 1,347,635
- 385,520 - - 385,520 272,438 158,951 - 816,909
- - - - - - 268,810 - 268,810
- - - - - 5,609 2,546 - 8,155
- 25,207 - - 25,207 - - - 25,207
220,659 - - - 220,659 (32,819) (936) (134) (d) 186,770
- 1,081,278 40,438  (1,118,983) (c) 2,733 1,655 127 (4,515) (c) -
233,155 2,276,085 883,355 (1,118,983) 2,273,612 246,883 433,697 (4,649) 2,949,543
10,497 540 1 (541) (b) 10,497 3,301 2,500 (5,801) (b) 10,497
422,384 121,230 147,941 (269,171) (b) 422,384 89,620 26,271 (118,464) 419,811
(55,959) (62,138) - 62,138 (b) (55,959) 242 5,625 (6,115) (56,207)
968,629 (502,779)  (309,273) 812,052 (b) 968,629 58,514 138,823 (196,949) (b,d) 969,017
(525,653) - - - (525,653) - - - (525,653)
- (4,554) - - (4,554) - - - (4,554)
819,898 (447,701)  (161,331) 604,478 815,344 151,677 173,219 (327,329) 812,911
$1,053,053 $ ,828,384 $ 722,024 $ (514,505) $ 3088956 $ 398560 $ 606916 $ (331,978) $ 3,762,454
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Consolidating statements of operations by industry segment for period ending March 31, 2011 are as follows:

Revenues:
Self-moving equipment rentals
Self-storage revenues
Self-moving & self-storage products & service sales
Property management fees
Life insurance premiums
Property and casualty insurance premiums
Net investment and interest income
Other revenue

Total revenues

Costs and expenses:
Operating expenses

Commission expenses

Cost of sales

Benefits and losses

Amortization of deferred policy acquisition costs

Lease expense

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

Equity in earnings of subsidiaries

Earnings from operations
Interest income (expense)
Pretax earnings
Income tax expense
Net earnings
Loss of carrying amount of preferred stock over consideration paid
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the year ended December 31, 2010
(b) Eliminate intercompany lease income

(c) Eliminate intercompany premiums

(d) Eliminate equity in earnings of subsidiaries

(e) Eliminate preferred stock dividends paid to affiliates

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate  Eliminations Consolidated (a) () Eliminations Consolidated
(In thousands)
$ - $1,549,058 $ -$ = $ 1,549,058 $ - $ - $ (2,043) (c) $ 1,547,015
- 119,359 1,339 - 120,698 - - - 120,698
- 205,570 - - 205,570 - - - 205,570
- 22,132 - - 22,132 - - - 22,132
- - - - - - 206,992 - 206,992
- - - - - 30,704 - - 30,704
5,140 20,562 - - 25,702 7,959 20,738 (1,738) (b,e) 52,661
20 60,230 77,947 (83,531)(b) 54,666 - 2,181 (1,344) (b) 55,503
5,160 1,976,911 79,286 (83,531) 1,977,826 38,663 229,911 (5,125) 2,241,275
7,489 1,050,921 9,473 (83,531)(b) 984,352 15,824 29,754 (3,353) (b,c) 1,026,577
- 190,981 - - 190,981 - - - 190,981
- 106,024 - - 106,024 - - - 106,024
- - - - - 17,201 173,228 - 190,429
- - - - - - 9,494 - 9,494
90 151,918 22 - 152,030 - - (1,221) (b) 150,809
9 177,116 12,141 - 189,266 - - - 189,266
7,588 1,676,960 21,636 (83,531) 1,622,653 33,025 212,476 (4,574) 1,863,580
132,570 - - (117,643)(d) 14,927 - - (14,927) (d) -
130,142 299,951 57,650 (117,643) 370,100 5,638 17,435 (15,478) 377,695
85,584 (129,516) (44,449) - (88,381) - - - (88,381)
215,726 170,435 13,201 (117,643) 281,719 5,638 17,435 (15,478) 289,314
(31,600) (60,342)  (5,651) - (97,593) (1,831) (6,315) - (105,739)
184,126 110,093 7,550 (117,643) 184,126 3,807 11,120 (15,478) 183,575
- - - - - - - (178) (178)
(12,963) - - - (12,963) - - 551 (e) (12,412)
$ 171,163 $ 110,093 $ 7550 $ (117,643) $ 171,163 $ 3,807 $ 11,120 $ (15,105) $ 170,985
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Consolidating statements of operations by industry segment for period ending March 31, 2010 are as follows:

Revenues:
Self-moving equipment rentals
Self-storage revenues
Self-moving & self-storage products & service sales
Property management fees
Life insurance premiums
Property and casualty insurance premiums
Net investment and interest income
Other revenue

Total revenues

Costs and expenses:
Operating expenses

Commission expenses

Cost of sales

Benefits and losses

Amortization of deferred policy acquisition costs
Lease expense

Depreciation, net of (gains) losses on disposals

Total costs and expenses
Equity in earnings of subsidiaries

Earnings from operations
Interest income (expense)
Pretax earnings (loss)
Income tax benefit (expense)
Net earnings (loss)

Excess of carrying amount of preferred stock over
consideration paid

Less: Preferred stock dividends

Earnings (loss) available to common shareholders

(a) Balances for the year ended December 31, 2009

(b) Eliminate intercompany lease income

(c) Eliminate intercompany premiums

(d) Eliminate equity in earnings of subsidiaries

(e) Elimination of preferred stock dividend paid to affiliate

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Eliminations Consolidated (a) (a) Eliminations Consolidated
(In thousands)
$ - $1,421.331 % -3 = $ 1,421,331 $ = - $ (1,605) (c) $ 1,419,726
- 109,047 1,322 - 110,369 - - - 110,369
- 198,785 - - 198,785 - - - 198,785
- 21,632 - - 21,632 - - - 21,632
- - - - - - 134,345 - 134,345
- - - - - 27,625 - - 27,625
4,390 21,665 - - 26,055 6,765 18,463 (1,294) (b,e) 49,989
- 43,836 74,481 (80,167) (b) 38,150 - 2,917 (1,533) (b) 39,534
4,390 1,816,296 75,803 (80,167) 1,816,322 34,390 155,725 (4,432) 2,002,005
8,120 1,050,844 8,064 (80,167) (b) 986,861 13,552 24,752 (3,104) (b,c) 1,022,061
- 169,104 - - 169,104 - - - 169,104
- 104,049 - - 104,049 - - - 104,049
- - - - - 14,559 106,546 - 121,105
- - - - - - 7,569 - 7,569
85 158,079 8 - 158,172 - - (1,221) (b) 156,951
17 214,625 12,987 - 227,629 - - - 227,629
8,222 1,696,701 21,059 (80,167) 1,645,815 28,111 138,867 (4,325) 1,808,468
7,208 - - 7,614 (d) 14,822 - - (14,822) (d) -
3,376 119,595 54,744 7,614 185,329 6,279 16,858 (14,929) 193,537
96,274 (155,519) (34,102) - (93,347) - - - (93,347)
99,650 (35,924) 20,642 7,614 91,982 6,279 16,858 (14,929) 100,190
(33,920) 16,368 (8,700) - (26,252) (1,796) (6,519) - (34,567)
65,730 (19,556) 11,942 7,614 65,730 4,483 10,339 (14,929) 65,623
- - - - - - - 388 388
(12,963) - - - (12,963) - - 107 (e) (12,856)
$ 52,767 $ (19,556) $ 11,942 $ 7,614 $ 52,767 $ 4,483 10,339 $  (14,434) $ 53,155
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Consolidating statements of operations by industry segment for period ending March 31, 2009 are as follows:

Revenues:

Self-moving equipment rentals

Moving & Storage

AMERCO Legal Group

Self-storage revenues

Self-moving & self-storage products & service sales
Property management fees

Life insurance premiums

Property and casualty insurance premiums

Net investment and interest income
Other revenue

Total revenues

Costs and expenses:
Operating expenses

Commission expenses

Cost of sales

Benefits and losses

Amortization of deferred policy acquisition costs

Lease expense

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

Equity in earnings of subsidiaries

Earnings (loss) from operations

Interest income (expense)
Pretax earnings (loss)

Income tax benefit (expense)
Net earnings (loss)

Less: Preferred stock dividends

Earnings (loss) available to common shareholders

(a) Balances for the year ended December 31, 2008
(b) Eliminate intercompany lease income

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate equity in earnings of subsidiaries
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Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Eliminations Consolidated (a) (a) Eliminations Consolidated
(In thousands)
$ - $1,423330 $ -$ = $ 142333 $ - $ - $ (308) (c) $ 1,423,022
- 108,859 1,689 - 110,548 - - - 110,548
- 199,394 - - 199,394 - - - 199,394
- 23,192 - - 23,192 - - - 23,192
- - - - - - 109,572 - 109,572
- - - - - 28,337 - - 28,337
4,389 25,441 35 - 29,865 9,082 20,402 (1,328) (b,d) 58,021
- 42,379 70,949 (76,608) (b) 36,720 - 5,082 (1,622) (b) 40,180
4,389 1,822,595 72,673 (76,608) 1,823,049 37,419 135,056 (3,258) 1,992,266
8,873 1,080,255 10,166 (76,608) (b) 1,022,686 15,863 21,348 (2,017) (b,c,d) 1,057,880
- 171,303 - - 171,303 - - - 171,303
- 114,387 - - 114,387 - - - 114,387
- - - - - 14,029 83,588 - 97,617
- - - - - 22 12,372 - 12,394
91 153,534 7 - 153,632 - - (1,208) (b) 152,424
18 254,960 10,235 - 265,213 - - - 265,213
8,982 1,774,439 20,408 (76,608) 1,727,221 29,914 117,308 (3,225) 1,871,218
(41,557) - - 57,809 (e) 16,252 - - (16,252) (e) -
(46,150) 48,156 52,265 57,809 112,080 7,505 17,748 (16,285) 121,048
92,854 (151,163) (40,194) - (98,503) - - 33 (d) (98,470)
46,704 (103,007) 12,071 57,809 13,577 7,505 17,748 (16,252) 22,578
(33,294) 38,827 (5,700) - (167) (2,494) (6,507) - (9.168)
13,410 (64,180) 6,371 57,809 13,410 5,011 11,241 (16,252) 13,410
(12,963) - - - (12,963) - - - (12,963)
$ 447 $ (64,180) $ 6371 $ 57,809 $ 447 5011 $ 11,241  $  (16,252) $ 447




AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry segment for the year ended March 31, 2011, are as follows:

Cash flows from operating activities:
Net earnings
Earnings from consolidated subsidiaries

Adjustments to reconcile net earnings to the cash provided by

operations:
Depreciation

Amortization of deferred policy acquisition costs
Change in allowance for losses on trade receivables
Change in allowance for losses on mortgage notes

Change in allowance for inventory reserve

Net gain on sale of real and personal property

Net (gain) loss on sale of investments
Deferred income taxes

Net change in other operating assets and liabilities:
Reinsurance recoverables and trade receivables

Inventories
Prepaid expenses

Capitalization of deferred policy acquisition costs

Other assets
Related party assets
Accounts payable and accrued expenses

Policy benefits and losses, claims and loss expenses payable -

Other policyholders' funds and liabilities
Deferred income
Related party liabilities

Net cash provided (used) by operating activities

Cash flows from investing activities:

Purchases of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Equity securities
Preferred stock
Real estate
Mortgage loans
Other investments

Proceeds from sales of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Equity securities
Preferred stock
Real estate
Mortgage loans

Net cash provided (used) by investing activities

(a) Balance for the period ended December 31, 2010

Moving & Storage AMERCO Legal Group
Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated
(In thousands)
$ 184,126 $ 110,093 $ 7,550 $ (117,643) $ 184,126 $ 3,807 $ 11,120 $ (15,478) $ 183,575
(132,570) - - 117,643 (14,927) - - 14,927 -
9 198,991 13,324 - 212,324 - - - 212,324
- - - - - - 9,494 - 9,494
- 30 - - 30 - 2) - 28
- (674) - - (674) - - - (674)
- (21,875) (1,183) - (23,058) - - - (23,058)
(65) (11) - - (76) 285 (1,344) - (1,135)
73,790 - - - 73,790 1,960 5,148 - 80,898
- (1,443) - - (1,443) (5,137) (533) - (7,113)
- (6,431) - - (6,431) - - - (6,431)
(15,966) 11,773 (51) - (4,244) - - - (4,244)
- - - - - - (25,239) - (25,239)
34,937 (5,888) 238 - 29,287 30 205 - 29,522
273 55 (64) - 264 (351) - - 87)
(8,603) 18,923 (486) - 9,834 - 2,713 - 12,547
10,994 - - 10,994 4,288 94,317 - 109,599
- - - - - (789) 1,361 - 572
- 1,967 - - 1,967 - - - 1,967
- 83 - - 83 157 9 - 249
135,931 316,587 19,328 - 471,846 4,250 97,249 (551) 572,794
(5) (407,526) (72,887) - (480,418) - - - (480,418)
- - - - - (76,381) (184,385) - (260,766)
- - - - - (34,580) (181,351) - (215,931)
(8,253) - - - (8,253) (3,297) - - (11,550)
- - - - - (11,644) (2,708) - (14,352)
- - - - - (76) (117) - (193)
- (13,117) (8,692) - (21,809) (13,244) (7,395) 3,890 (38,558)
- - - - - - (2,000) - (2,000)
= 179,043 1,368 = 180,411 = = = 180,411
- - - - - 99,112 211,083 - 310,195
- - - - - 23,275 108,706 - 131,981
1,065 - - - 1,065 133 - - 1,198
= = = = = 1,914 = = 1,914
- - 125 - 125 309 1,491 - 1,925
- 5,412 2,995 - 8,407 6,106 4,533 (3,890) 15,156
(7,193)  (236,188) (77,091) - (320,472) (8,373) (52,143) - (380,988)
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statements by industry segment for the year ended March 31, 2011, are as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities
Debt issuance costs

Capital lease payments
Leveraged Employee Stock Ownership Plan - repayments
from loan

Securitization deposits

Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid

Dividend from (to) related party
Investment contract deposits
Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(a) Balance for the period ended December 31, 2010
(b) Eliminate preferred stock dividends paid to affiliates

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated
(In thousands)
- 257,728 64,134 - 321,862 - - - 321,862
- (90,084)  (198,798) - (288,882) - - - (288,882)
- (1,987) - - (1,987) - - - (1,987)
- (11,522) - - (11,522) - - - (11,522)
- 1,172 - - 1,172 - - - 1,172
- (46,838) - - (46,838) - - - (46,838)
30,566 (223,746) 193,180 - - - - - -
(12,963) - - - (12,963) - - 551 (b) (12,412)
3,303 - - - 3,303 (3,303) - - -
- - - - - - 11,138 - 11,138
- - - - - - (33,230) - (33,230)
20,906 (115,277) 58,516 - (35,855) (3,303) (22,092) 551 (60,699)
- 271 - - 271 - - - 271
149,644 (34,607) 753 - 115,790 (7,426) 23,014 - 131,378
100,460 107,241 4 - 207,705 22,126 14,287 - 244,118
$ 250,104 $ 72634 $ 757 $ - $ 323495 $ 14,700 $ 37,301 $ - $ 375,496
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AMERCO AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry segment for the year ended March 31, 2010, are as follows:

Moving & Storage AMERCO Legal Group
Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated

(In thousands)
Cash flows from operating activities:

Net earnings (loss) $ 65730 $ (19,556) $ 11942 $ 7,614 $ 65,730 $ 4,483 $ 10,339 $ (14929) % 65,623
Earnings from consolidated subsidiaries (7,208) - - (7,614) (14,822) - - 14,822 -
Adjustments to reconcile net earnings to cash provided by

operations:
Depreciation 17 216,685 12,887 - 229,589 - - - 229,589
Amortization of deferred policy acquisition costs - - - - - - 7,569 - 7,569
Change in allowance for losses on trade receivables - (158) - - (158) - (5) - (163)
Change in allowance for losses on mortgage notes - (6) - - (6) - - - (6)
Change in allowance for inventory reserve - 1,153 - - 1,153 - - - 1,153
Net (gain) loss on sale of real and personal property - (2,060) 100 - (1,960) - - - (1,960)
Net loss on sale of investments - - - - - 710 (378) - 332
Deferred income taxes 7,828 - - - 7,828 1,876 5,793 - 15,497
Net change in other operating assets and liabilities:
Reinsurance recoverables and trade receivables - 625 31 - 656 16,793 (1,734) - 15,715
Inventories - 16,759 - - 16,759 - - - 16,759
Prepaid expenses 1,129 (304) 3) - 822 - - - 822
Capitalization of deferred policy acquisition costs - - - - - - (13,934) - (13,934)
Other assets 5,187 28,076 1,573 - 34,836 (65) (145) - 34,626
Related party assets 665 899 34 - 1,598 771 - - 2,369
Accounts payable and accrued expenses 11,604 (7,188) (3,305) - 1,111 - (4,207) - (3,096)
Policy benefits and losses, claims and loss expenses
payable - 24,228 - - 24,228 (16,011) 26,372 - 34,589
Other policyholders' funds and liabilities - - - - - (4,167) 362 - (3,805)
Deferred income - 396 - - 396 - - - 396
Related party liabilities - (62) - - (62) (742) 77 - (727)
Net cash provided (used) by operating activities 84,952 259,487 23,259 - 367,698 3,648 30,109 (107) 401,348
Cash flows from investing activities:
Purchases of:
Property, plant and equipment 3) (233,136) (26,352) - (259,491) - - - (259,491)
Short term investments - - - - - (130,977) (191,689) - (322,666)
Fixed maturities investments - - - - - (37,071) (112,675) - (149,746)
Equity securities (17,745) - - - (17,745) (70) - - (17,815)
Preferred stock - - - - - (2,185) - - (2,185)
Real estate - (1,752) - - (1,752) - (558) - (2,310)
Mortgage loans - - - - - (1,364) (137) - (1,501)
Proceeds from sales of:
Property, plant and equipment - 141,788 1,081 - 142,869 - - - 142,869
Short term investments - - - - - 139,593 179,665 - 319,258
Fixed maturities investments - - - - - 31,719 131,935 - 163,654
Preferred stock - - - - - 4,061 1,016 - 5,077
Real estate - - 707 - 707 64 - - 771
Mortgage loans - - - - - 75 6,032 - 6,107
Net cash provided (used) by investing activities (17,748) (93,100) (24,564) - (135,412) 3,845 13,589 - (117,978)

(page 1 of 2)
(a) Balance for the period ended December 31, 2009
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statements by industry segment for the year ended March 31, 2010, are as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities
Debt issuance costs

Capital lease payments
Leveraged Employee Stock Ownership Plan - repayments
from loan

Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid

Dividend from (to) related party
Investment contract deposits
Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the period ended December 31, 2009
(b) Eliminate preferred stock dividends paid to affiliate

Moving & Storage AMERCO Legal Group
Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated
(In thousands)

- 42,794 29,359 - 72,153 - - - 72,153

- (187,410) (114,556) - (301,966) - - - (301,966)

- (2,129) (216) - (2,345) - - - (2,345)

- (4,057) - - (4,057) - - - (4,057)

= 1,111 = = 1,111 = = = 1,111
38,417 (125,139) 86,722 - - - - - -
(12,963) - - - (12,963) - - 107 (b) (12,856)
7,764 7,764 (4,564) (3,200) -

- - - - - - 12,712 - 12,712

- - - - - - (47,235) - (47,235)
33,218 (274,830) 1,309 - (240,303) (4,564) (37,723) 107 (282,483)
- 2,644 - - 2,644 - - - 2,644
100,422 (105,799) 4 - (5,373) 2,929 5,975 - 3,531
38 213,040 - - 213,078 19,197 8,312 - 240,587

$ 100,460 $ 107,241 $ 4 % - $ 207,705 $ 22,126 $ 14,287 $ - $ 244,118
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AMERCO AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry segment for the year ended March 31, 2009 are as follows:

Moving & Storage AMERCO Legal Group
Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated

(In thousands)
Cash flows from operating activities:

Net earnings (loss) $ 13,410 $ (64,180) $ 6,371 $ 57,809 $ 13,410 $ 5011 $ 11,241 $ (16,252) $ 13,410
Earnings from consolidated subsidiaries 41,557 - - (57,809) (16,252) - - 16,252 -
Adjustments to reconcile net earnings to cash provided by

operations:
Depreciation 18 235,916 12,635 - 248,569 - - - 248,569
Amortization of deferred policy acquisition costs - - - - - 22 12,372 - 12,394
Change in allowance for losses on trade receivables - (118) - - (118) - 101 - a7)
Change in allowance for losses on mortgage notes - (309) - - (309) - - - (309)
Change in allowance for inventory reserves - 792 - - 792 - - - 792
Net (gain) loss on sale of real and personal property - 19,044 (2,400) - 16,644 - - - 16,644
Net (gain) loss on sale of investments - - - - - 110 (46) - 64
Deferred income taxes 4,353 - - - 4,353 1,992 1,596 - 7,941
Net change in other operating assets and liabilities:

Reinsurance recoverables and trade receivables - 2,383 4 - 2,387 (12,958) (498) - (11,069)
Inventories - (6,192) - - (6,192) - - - (6,192)
Prepaid expenses 3,681 (1,417) 164 - 2,428 - - - 2,428
Capitalization of deferred policy acquisition costs - - - - - 8 (10,914) - (10,906)
Other assets (302) (6,607) 1,630 - (5,279) 312 170 - (4,797)
Related party assets 3,857 (3,071) (23) - 763 3,814 - - 4,577
Accounts payable and accrued expenses 2,521 (4,256) 416 - (1,319) - (502) - (1,821)

Policy benefits and losses, claims and loss expenses
payable - 417 - - 417 (2,869) (5,168) - (7,620)
Other policyholders' funds and liabilities - - - - - 2,922 (1,429) - 1,493
Deferred income - 13,037 - - 13,037 - - - 13,037
Related party liabilities - (1,390) - - (1,390) 385 (3,187) - (4,192)
Net cash provided (used) by operating activities 69,095 184,049 18,797 - 271,941 (1,251) 3,736 - 274,426

Cash flows from investing activities:
Purchases of:

Property, plant and equipment (1) (342,180) (54,509) - (396,690) - - - (396,690)
Short term investments - - - - - (116,778) (204,144) - (320,922)
Fixed maturities investments - - - - - (15,321) (128,344) - (143,665)
Equity securities - - - - - - 1) - 1)
Preferred stock - - (2,000) - (2,000)

Real estate - (36) (182) - (218) (396) - - (614)
Mortgage loans - - - - - (12,187) (12,512) - (24,699)
Proceeds from sales of:
Property, plant and equipment - 124,892 3,296 - 128,188 - - - 128,188
Short term investments - - - - - 96,420 202,562 - 298,982
Fixed maturities investments - - - - - 63,871 170,446 - 234,317
Equity securities - - - - - - 28 - 28
Preferred stock - - - - - - - - -
Real estate - - - - - - - - -
Mortgage loans - - - - - 1 5,883 - 5,884
Net cash provided (used) by investing activities (1) (217,324) (51,395) - (268,720) 15,610 31,918 - (221,192)

(page 1 of 2)
(a) Balance for the period ended December 31, 2008
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statements by industry segment for the year ended March 31, 2009 are as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities
Debt issuance costs
Capital lease payments
Leveraged Employee Stock Ownership Plan - repayments
from loan
Treasury stock repurchase
Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid
Net dividend from (to) related party
Investment contract deposits
Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(a) Balance for the period ended December 31, 2008

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO
AMERCO U-Haul Estate Elimination Consolidated (a) (a) Elimination Consolidated
(In thousands)
- 98,099 82,232 - 180,331 - - - 180,331
- (115,923) (32,475) - (148,398) - - - (148,398)
- (360) (54) - (414) - - - (414)
- (776) - - (776) - - - (776)
- 1,230 - - 1,230 - - - 1,230
(976) - - - (976) - - - (976)
(57,157) 74,262 (17,105) - - - - - -
(12,963) - - - (12,963) - - - (12,963)
2,010 - - - 2,010 (2,010) - - -
- - - - - - 17,739 - 17,739
- - - - - - (53,605) - (53,605)
(69,086) 56,532 32,598 - 20,044 (2,010) (35,866) - (17,832)
- (1,437) - - (1,437) - - - (1,437)
8 21,820 - - 21,828 12,349 (212) - 33,965
30 191,220 - - 191,250 6,848 8,524 - 206,622
$ 38 $ 213,040 $ - $ - $§ 213078 $ 19,197 $ 8312 $ - $ 240,587
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AMERCO AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 23: Subsequent Events
Preferred Stock

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and outstanding Series A
Preferred Stock at a redemption price of $25 per share plus accrued dividends through the date of redemption which was June 1, 2011. The

total amount paid pursuant to the redemption was $155.7 million consisting of $152.5 million for the call price of $25 per share plus $3.2
million in accrued dividends.
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SCHEDULE |
CONDENSED FINANCIAL INFORMATION OF AMERCO

BALANCE SHEETS

March 31,
2011 2010
(In thousands)
ASSETS
Cash and cash equivalents $ 250,104 $ 100,460
Investment in subsidiaries (138,714) (279,582)
Related party assets 1,146,296 1,176,096
Other assets 41,802 56,079
Total assets $ 1,299,488 $ 1,053,053
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Other liabilities $ 295372 $ 233,155
295,372 233,155
Stockholders' equity:
Preferred stock - -
Common stock 10,497 10,497
Additional paid-in capital 425,422 422,384
Accumulated other comprehensive loss (45,942) (55,959)
Retained earnings:
Beginning of period 968,629 915,862
Net earnings 184,126 65,730
Dividends (12,963) (12,963)
1,529,769 1,345,551
Cost of common shares in treasury (525,653) (525,653)
Total stockholders' equity 1,004,116 819,898
Total liabilities and stockholders' equity $ 1,299,488 $ 1,053,053

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF OPERATIONS

Years Ended March 31,

2011 2010 2009
(In thousands, except share and per share
data)
Revenues:
Net interest income from subsidiaries $ 5,160 $ 4390 $ 4,389
Expenses:
Operating expenses 7,489 8,120 8,873
Other expenses 99 102 109
Total expenses 7,588 8,222 8,982
Equity in earnings of subsidiaries 132,570 7,208 (41,557)
Interest income 85,584 96,274 92,854
Pretax earnings 215,726 99,650 46,704
Income tax expense (31,600) (33,920) (33,294)
Net earnings 184,126 65,730 13,410
Less: Preferred stock dividends (12,963) (12,963) (12,963)
Earnings available to common shareholders $ 171,163 $ 52,767 $ 447
Basic and diluted earnings per common share $ 881 $ 272 % 0.02
Weighted average common shares outstanding: Basic and diluted 19,432,781 19,386,791 19,350,041

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF CASH FLOW
Years Ended March 31,

2011 2010 2009
(In thousands)

Cash flows from operating activities:

Net earnings $ 184,126 $ 65,730 $ 13,410
Change in investments in subsidiaries (132,570) (7,208) 41,557
Adjustments to reconcile net earnings to cash provided by operations:

Depreciation 9 17 18
Net gain on sale of investments (65) - -
Deferred income taxes 73,790 7,828 4,353

Net change in other operating assets and liabilities:
Prepaid expenses (15,966) 1,129 3,681
Other assets 34,937 5,187 (302)
Related party assets 273 665 3,857
Accounts payable and accrued expenses (8,603) 11,604 2,521
Related party liabilities - - -
Net cash provided by operating activities 135,931 84,952 69,095

Cash flows from investing activities:

Purchases of property, plant and equipment (5) 3) Q)
Purchases of equity securities (8,253) (17,745) -
Proceeds of equity securities 1,065 - -
Net cash used by investing activities (7,193) (17,748) (1)

Cash flows from financing activities:

Treasury stock repurchases - - (976)
Proceeds from (repayments) of intercompany loans 30,566 38,417 (57,157)
Preferred stock dividends paid (12,963) (12,963) (12,963)
Dividend from related party 3,303 7,764 2,010
Net cash provided (used) by financing activities 20,906 33,218 (69,086)
Increase in cash and cash equivalents 149,644 100,422 8
Cash and cash equivalents at beginning of period 100,460 38 30
Cash and cash equivalents at end of period $ 250,104 $ 100,460 $ 38

Income taxes paid net of income taxes refunds received amounted to $14.3 million, $1.6 million and $2.0 million for fiscal 2011, 2010 and
2009, respectively.

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
NOTES TO CONDENSED FINANCIAL INFORMATION

MARCH 31, 2011, 2010, AND 2009

1. Summary of Significant Accounting Policies

AMERCO, a Nevada corporation, was incorporated in April, 1969, and is the holding Company for U-Haul International, Inc., Amerco
Real Estate Company, Repwest Insurance Company and Oxford Life Insurance Company. The financial statements of the Registrant should
be read in conjunction with the Consolidated Financial Statements and notes thereto included in this Form 10-K.

AMERCO is included in a consolidated Federal income tax return with all of its U.S. subsidiaries excluding Dallas General Life Insurance
Company, a subsidiary of Oxford. Accordingly, the provision for income taxes has been calculated for Federal income taxes of AMERCO and
subsidiaries included in the consolidated return of the Registrant. State taxes for all subsidiaries are allocated to the respective subsidiaries.

The financial statements include only the accounts of AMERCO, which include certain of the corporate operations of AMERCO. The
interest in AMERCO'’s majority owned subsidiaries is accounted for on the equity method. The intercompany interest income and expenses
are eliminated in the Consolidated Financial Statements.

2. Guarantees

AMERCO has guaranteed performance of certain long-term leases and other obligations. See Note 18, Contingent Liabilities and
Commitments and Note 20, Related Party Transactions of the Notes to Consolidated Financial Statements.
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SCHEDULE Il
AMERCO AND CONSOLIDATED SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS

Years Ended March 31, 2011, 2010 and 2009

Year ended March 31, 2011
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for obsolescence
(deducted from inventory)
Allowance for probable losses
(deducted from mortgage loans)

Year ended March 31, 2010
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for obsolescence
(deducted from inventory)
Allowance for probable losses
(deducted from mortgage loans)

Year ended March 31, 2009
Allowance for doubtful accounts
(deducted from trade receivable)
Allowance for doubtful accounts
(deducted from notes and mortgage receivable)
Allowance for obsolescence
(deducted from inventory)
Allowance for probable losses
(deducted from mortgage loans)

Balance at
Beginning of Year

Additions Charged
to Costs and
Expenses

Additions Charged
to Other Accounts

Deductions

Balance at Year

End

1,308

2,600

370

® B B B

1,471

941

L

621

1,488
315

1,542

L

675

(In thousands)

2,611

® B B #B
L2

2,141

1,659

® B B *
L A A

3,101

L
L A A
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(2,583)

(2,005)

(2,304)

(6)

(251)

(3,118)
(309)
(601)

(54

® B B o+ L

L A A

1,336

595

370

1,308

2,600

370

1,471

941

621




SCHEDULE V
AMERCO AND CONSOLIDATED SUBSIDIARIES
SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE OPERATIONS)

Years Ended December 31, 2010, 2009 AND 2008

Claim and Claim and
Claim Claim
Reserves Adjustment Adjustment  Amortization Paid
Deferred for Unpaid Expenses Expenses of Deferred  Claims and Net
Policy Claims and  Discount if Net Earned Net Incurred Incurred Policy Claim Premiums
Fiscal Affiliation with Acquisition  Adjustment any, Unearned Premiums Investment Related to Related to Acquisition Adjustment Written
Year Registrant Cost Expenses Deducted Premiums (1) Income (2) Current Year Prior Year Costs Expense (1)
(In thousands)

2011 Consolidated $ - $ 276,355 N/A $ 4 $ 30,704 $ 8,234 $ 9,453 $ 7,832 $ - $ 17,211 $ 30,706

property

casualty entity
2010 Consolidated - 271,677 N/A 2 27,625 7,411 8,043 6,516 - 19,996 27,608

property

casualty entity
2009 Consolidated = 287,501 N/A 19 28,337 9,192 8,497 9,384 22 27,707 28,157

property

casualty entity

1) The earned and written premiums are reported net of intersegment transactions. There were no earned premiums eliminated for the years ended December 31, 2010, 2009 and 2008,
respectively.
) Net Investment Income excludes net realized losses on investments of $0.3 million, $0.6 million and $0.1 million for the years ended December 31, 2010, 2009 and 2008, respectively.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to
be signed on its behalf by the undersigned, thereunto duly authorized.

AMERCO
By:/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
Dated: June 8, 2011
AMERCO

By:/s/ Jason A. Berg

Jason A. Berg
Principal Financial Officer and Chief Accounting Officer

Dated: June 8, 2011




POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Edward J. Shoen
his true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him and in his name, place and stead, in
any and all capacities, to sign any and all amendments to this Form 10-K Annual Report, and to file the same, with all exhibits thereto and
other documents in connection therewith with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, full
power and authority to do and perform each and every act or things requisite and necessary to be done in and about the premises, as fully
and to all intents and purposes as he might or could do in person hereby ratifying and confirming all that said attorney-in-fact and agent, or
his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on
behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date

President and Chairman of the Board June 8, 2011
/s/ Edward J. Shoen (Principal Executive Officer)
Edward J. Shoen

Chief Accounting Officer June 8, 2011

/sl Jason A. Berg (Principal Financial Officer)
Jason A. Berg
[s/ Charles J. Bayer Director June 8, 2011
Charles J. Bayer
/s/ John P. Brogan Director June 8, 2011
John P. Brogan
/s/ John M. Dodds Director June 8, 2011
John M. Dodds
/s/ Michael L. Gallagher Director June 8, 2011

Michael L. Gallagher

/s/ M. Frank Lyons Director June 8, 2011
M. Frank Lyons

/s/ Daniel R. Mullen Director June 8, 2011
Daniel R. Mullen

/s/ James P. Shoen Director June 8, 2011
James P. Shoen







Exhibit 10.83

AMENDED AND RESTATED AMERCO
EMPLOYEE SAVINGSAND PROFIT SHARING PLAN

PREAMBLE AND INTRODUCTION

On March 16, 1973, AMERCO, a Nevada corporatiore (t&orporation”) established the AMERCO Pi
Sharing Retirement Trust (the "Profit Sharing P)afdr certain of its employees. The Profit ShariRtan wa
subsequently amended from time to time. Effectiveril 1, 1984, the Corporation established the AMEB
Employee Savings and Protection Plan (the "Savitigs") to permit employee contributions to be made favorabl
tax basis through utilization of the provisions $&ction 401(k) of the Internal Revenue Code (thed&). Thi
Savings Plan was subsequently amended from tiniento Effective January 1, 1988, the Profit Shatlan and tt
Savings Plan were merged into a single plan caled’AMERCO Retirement Savings and Profit SharitenP (the
"Employee Savings and Profit Sharing Plan”).

Effective as of July 24, 1988, AMERCO establishad'@mployee stock ownership plan” (as defined iatie
407(d)(6) of the Employee Retirement Income Seguiitt of 1974 (the "Act") and Section 4975(e)(7)theé Code
designed to invest primarily in "qualifying emplaysecurities” (as defined in Section 407(d)(5)hef Act and Sectic
4975(e)(8) of the Code) of the Corporation (the CES). At the time, the ESOP was contained in a singleuden
with the Employee Savings and Profit Sharing Plad became known as the "AMERCO Employee Savingdjt
Sharing and Employee Stock Ownership Plan." Nosténding the fact that the ESOP was contained smgle
document, it was in fact a “stand alone” plan.

The AMERCO Employee Savings, Profit Sharing and Eyge Stock Ownership Plan was subsequ
amended and restated in its entirety effective dgni, 1989 to comply with the Tax Reform Act of86("TRA 86"

and to make certain other modifications. The AMEREmployee Savings, Profit Sharing and EmployeecK
Ownership Plan was then amended on four occasions.

The AMERCO Employee Savings, Profit Sharing and Eyge Stock Ownership Plan was then amende:
restated in its entirety to comply with the Smallisihhess Job Protection Act of 1996 ("SBJPA"), thaif&fmec
Services Employment and Reemployment Rights Ad984 ("USERRA "), the Taxpayer Relief Act of 199TRA
97"

The AMERCO Employee Savings, Profit Sharing and Eyge Stock Ownership Plan was subsequ
amended to comply with GUST and EGTRRA legislatiianges and to make certain other modifications.




Effective January 1, 2007, the Employee Savings Brafit Sharing Plan (hereinafter, the “Planfjs
subsequently amended and restated in its entinetysSeparate plan document to incorporate certaendments, ar
make certain administrative as well as other mianebus changes.

It is the intention of the Corporation that theiP&hall continue to be qualified under the prowvisiof Sectio
401 (a) of the Code and that the Trust Fund maiathpursuant to the Plan shall continue to be ekémom taxatiol
pursuant to Section 501(a) of the Code. The Fiail be qualified as a profit sharing plan.

ARTICLE ONE

EFFECTIVE DATE

1.1 EFFECTIVE DATE

Except as specifically provided with respect toagtipular provision of the Plan, the provisionstlmt amende
and restated Plan shall be effective January 10 201such other date as determined by the Boamirgfctors o
AMERCO.

ARTICLE TWO

DEFINITIONS AND CONSTRUCTION

2.1 DEFINITIONS

When a word or phrase shall appear in this Plah thig initial letter capitalized, and the word dirgse does n
commence a sentence, the word or phrase shallajniee a term defined in this Section 2.1 or ia Breamble. T}
following words and phrases utilized in the Plathwthe initial letter capitalized shall have theamimgs set forth
this Section 2.1, unless a clearly different megmsrequired by the context in which the word brgse is use:

(@) “ ACCOUNTING DATE' - The Accounting Date for Profit Sharing Accoumdter-Tax Contributiol
Accounts, PréFax Contribution Accounts, Rollover Contribution dints and the Employer Matching Contribu
Accounts shall be the last day of each calendartmdrhe Accounting Date shall also be any othee datdesignatt
by the Advisory Committee.




(b) “* ACCOUNTS’ - The Pre-Tax Contribution Account, Aftdrax Contribution Account, Employ
Matching Contribution Account, Profit Sharing Acedwand the Rollover Contribution Account of a Rap@ant.

(© “ ADMINISTRATIVE TRUSTEE” - The trustee or trustees which are charged underTthe
Agreement with certain duties as well the investnoérassets of the Trust Fund generally.

(d) “ ADVISORY COMMITTEE” - The Committee appointed by the President of AMER&Z@uant t
Section 12.1 to serve as the Advisory Committee.

(e) “ AFFILIATE” - Any member of a "controlled group of corporatsj (within the meaning of Secti
414(b) of the Code as modified by Section 415(hjhef Code) that includes the Employer as a memb#reogroup
any member of an "affiliated service group" (withite meaning of Section 414(m)(2) of the Code) thaludes th
Employer as a member of the group; any membergrbap of trades or businesses under common comtrthlin the
meaning of Section 414(c) of the Code as modifigdSbction 415(h) of the Code) that includes the Bygr as
member of the group; and any other entity requicede aggregated with the Employer pursuant tolatigns issue
by the United States Treasury Department purswa8ettion 414(0) of the Code.

() “ AFTERTAX CONTRIBUTION ACCOUNT” - The account established pursuant to Section ¢
which a Participant's After-Tax Contributions ahd earnings thereon are credited.

(9) “ AFTERTAX CONTRIBUTIONS” - The contributions made by a Participant on aftértax" basi:
prior to March 31, 1987.

(h) “ ANNIVERSARY DATE” - January 1 of each calendar year.

0] “ ANNUAL ADDITION " - The sum of the following amounts allocable for arPlYear to

Participant under this Plan or under any defineatrdaution plan or defined benefit plan maintairngdthe Employe
or any Affiliate:

Q) The Employer contributions allocabibe a Plan Year to the Accounts of the Participant
under this Plan or any other defined contributitenpincluding any amount allocable from a suspense
account maintained pursuant to such plan on acaafumfrior Plan Year (computed as though no phart o
the ESOP Contribution is allocable to the Loan 8asp Account); amounts deemed to be Employer
contributions pursuant to a cash-or-deferred




arrangement qualified under Section 401(k) of tlee&C(including the Pre-Tax Contributions allocatole
a Participant pursuant to this Plan); and amouifdsaed to a medical account which must be treated
annual additions pursuant to Section 415(1)(1)emti8n 419A(d)(2) of the Code;

(2) All nondeductible Employee contrilmuts allocable during a Plan Year to the Accounts
of the Participant; and

3) Forfeitures allocable for a Plan Y&athe Accounts of the Participant.

Any rollover contributions or transfers from othgualified plans, restorations of forfeitures, oheat items similarl
enumerated in Treasury Regulation Section 18(15H¢3) shall not be considered in calculating #iBipant's Annue
Additions for any Plan Year.

0) “ AUTHORIZED OR APPROVED LEAVE OF ABENCE " - A leave of absence from t
performance of active service for an Employer isaapproved by the Employer in accordance with Ehgployer"
rules regarding leave of absence. An Authorizedvieeof Absence shall include an approved leavebstce fc
sickness or Disability. An absence from employmesia result of an Employee's service as a menfbibearme
forces of the United States shall also be treatedmAuthorized Leave of Absence upon the Emplsyesturn t
employment with the Employer, provided that the Eoype left employment with his Employer directly eéater th
armed forces and returns directly to the employnoéren Employer within the period during which leisiploymer
rights are protected by the Selective Service Actqy similar law) as now in effect or as hergadtmended. Absen
shall be deemed to be approved by an Employempipariod of an Employee's Disability prior to Bisparation froi
employment.

(k) “ AUTOMATIC ENROLLMENT DATE” shall mean the first day of the first payroll peri@llowing
a participant's completion of one Year of EligityilBervice.

Q) “ BALANCED FUND” - A diversified fund that is designed to invest itddings in bonds and stoc
to achieve a high amount of current income whiksprving capital.

(m) “ BENEFICIARY” - The person or persons designated by a Participamceive benefits under
Plan in the event of the death of the Participant.

(n) “BENEFIT COMMENCEMENT DATE - The first day on which all events (including thespiag o
the day on which benefit payments are schedulestomence) have occurred which entitle the Partidipa receiv
his first benefit payment from the Plan.




(n-1) “BENEFITS DEPARTMENT” — The departmenithin the Human Resources Department oHBM!|
International, Inc. responsible for the administmatand record-keeping associated with this Plan.

(o) “BOARD” - The Board of Directors of the Corporation.

(p) “ BOND FUND” - A fund that is primarily designed to invest its dholgs in corporate ai
government bonds and mortgages and is designezhieva a high amount of current income with moderatk. Thi:
fund was previously known as the "Profit Sharingnéri

() “ BREAK IN CONTINUOUS SERVICE - A twelve (12) continuous month period, commen
with an Employee's Termination Date, in which thedoyee is not credited with at least one (1) HafuBervice.

(9-1) “ CANADIAN AFFILIATE " - Any corporation or company wholly owned by AMERCieh doe
business in Canada.

) “ CLAIMS REVIEW BOARD” — the Committee appointed by the President of AMERG@eview
certain decisions of the Advisory Committee pursuemSection 12.3 of the Plan

(s) “ COMPENSATION' - Effective for Plan Years beginning on or after Jayul, 1993, the ter
“Compensation” shall mean all of the Participanvages within the meaning of Section 3401(a) ef@ode and ¢
payments of compensation to the Employee by thel&mp (in the course of the Employer's trade oriress) fo
which the Employer is required to furnish the Enygle a written statement under Sections 6041(d)1@)&) an
6502 of the Code, determined without regard torammgs under Section 3401(a) that limit the remuti@nancluded il
wages based on the nature or location of the em@ay or the services performed. For purposesisfgaragrapl
Compensation for a Plan Year is the Compensatidnallg paid or includable in gross income duringch
year. Notwithstanding the foregoing, Compensaitioexcess of One Hundred Fifty Thousand Dollar&(®Q00) sha
be disregarded for all purposes for each Plan Y&he limitations specified in the preceding sengshall be adjust
to take into account any costdofing increase adjustment for that Plan Year adb¥e pursuant to the applica
regulations or rulings of the United States Trepsdepartment under Section 401(a)(17) of the Cdflan Employe
receives any payments from an Affiliate which wolld treated as Compensation if paid by the Emp|oyec!
amounts shall be included in calculating the Emp&y Compensation for purposes of Section 415eo€tide and tt
corresponding provisions of this Plan. Any amoyvdagl to an Employee by an Affiliate shall be dgaeled for a
other purposes under




this Plan unless the Affiliate making the paymeas felected to provide benefits to its employeesyamnt to thi
Plan. Effective for Plan Years beginning on oeaftanuary 1, 1998, the term "Compensation sh&dl ialclude, for a
purposes, except for the purpose of making allonatunder Top Heavy Plans pursuant to Sectionaidunts (suc
as Prefax Contributions to this Plan) which are not cathg includable in the Participant's gross taxablome b
reason of the application of Sections 125, 402§a)(8020i)(1)(B) of the Code, if such amounts atteibutable to th
performance of services for the Employer or anyilidte. The annual compensation of each partidigaken int
account in determining allocations for any Plan rédaeginning after December 31, 2001, shall note&dc$200,00
as adjusted for cost-of-living increases in accocgawith Section 401(a)(17)(B) of the Code.

(s-1) “ CONTINUOUS SERVICFE - The aggregated service of the Employee measuregeans an
completed calendar months, based on the Emplogegtsd of elapsed time of employment determineddoordanc
with Section 3.3 and the applicable regulationthefUnited States Treasury Department.

(s-2) “ CORPORATIONOR“COMPANY ” — AMERCO, a Nevada Corporation.

® “ DISABILITY ” - A continuous period of absence resulting from asaidl bodily injury, sicknes
mental illness or substance abuse that, in thempeag of the Advisory Committee, supported by thétem opinion o
a licensed physician (who may be designated byAthesory Committee), prevents a Participant fronnf@ening the
essential duties of his own occupation or a redslenalternative made available by the Company. Faaticipant i
also a participant in the Amerco Disability Plargetermination of disability thereunder shall bedang upon, and |
deemed a determination of Disability for all purpsfiereunder.

(u) “ DIVERSIFIED EQUITY FUND or “LARGE-CAP FUND” - A fund designed to invest its holdir
in a broadly diversified group of common stockssézk both dividend income and capital appreciatiogr the lon
term.

(v) “ EARNINGS’ - The term "Earnings” shall mean all of the Partinifmawages within the meaning
Section 3401(a) of the Code and all payments ofpsorsation to the Employee by the Employer (in twrse of th
Employer's trade or business) for which the Emplageequired to furnish the Employee a writtentestaent unde
Sections 6041(d), 6051(a)(3) and 6502 of the Cddtermined without regard to any rules under Sec3401(a) th:
limit the remuneration included in wages basedhenrtature or location of the employment or the isessperformel
"Earnings” shall also include the amount of Fex Contributions that would have been paid to Raticipant &
current Earnings reportable on Internal RevenueiGeiForm W-2 but for the Participant's electiondicect PreTax
Contributions. Only Earnings paid during periofisctual Plan participation shall be
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includable as Earnings hereunder. Notwithstanthegforegoing, Earnings in excess of One Hundrdiy Fhousan
Dollars ($150,000), $200,000 after December 31,1260all be disregarded for all purposes. Théaditions specifie
in the preceding sentence shall be adjusted toitaeaccount any cost-difving increase adjustment for that Plan Y
allowable pursuant to the applicable regulationsubings of the United States Treasury Departmeaaten Section 401
(2)(17)(B) of the Code.

(w) “ EFFECTIVE DATE - As provided in Section 1.1.

(x) “ EMPLOYEE’ - Each person who is classified by the Employer asnamon law employee (or w
would be considered a common law employee if sudrsqgn were not on an Authorized Leave
Absence). Regardless of any subsequent deterarinbyi a court or a governmental agency that arviddal shoul
be treated as a common law employee, an. individulhloe considered an Employee under the Plan anbkuct
individual has been so classified by the Employar gurposes of this Plan and is not a private eatdr. If the
Employer modifies its classification or treatmehtaa individual, the modification shall be applipcbspectively onl
unless the Employer indicates otherwise, in whigbecthe modification will be effective as of theedspecified by tt
Employer. If an individual is characterized asoasnmon law employee of the Employer by a governnmieagancy ¢
court but not by the Employer, such individual shad treated as an employee who has not been désdyrio
participation in this Plan.

(y) “ EMPLOYEE SELECTED INVESTMENT FUNDS - The investment funds, if any, establis
pursuant to Section 6.1.

(2) “ EMPLOYER' - The Corporation and any Affiliate of the Companyl@ss the Board has determi
that the Employees of said Company should not @pdie in the Plan) which is designated by therBaas a
Employer under the Plan and whose designation ek Bas become effective and has continued in effEot
designation shall become effective only when it lh@en accepted by the board of directors of thegdate
Employer. Any Employer may revoke its acceptantesurh designation at any time, but until such ptaece i
revoked all the provisions of the Plan and the Trdgreement and any amendments thereto shall ajplhe
Employees of the Employer. In the event that thsighation of an Employer as such is revoked byhbib&d o
directors of the Employer, the Plan shall be deetaadinated only as to such Employer.

(aa) “EMPLOYER MATCHING CONTRIBUTION ACGUNT "- The account established pursuar
Section 8.1 to which Employer Matching Contribusaare credited.

(bb) “EMPLOYER MATCHING CONTRIBUTIONS” - The contributions of the Employers
described in Section 5.4 of the P




(cc) INTENTIONALLY DELETED

(dd) “ FEUNDS " - The various investment alternatives under the Rtasiuding, but not limited to, tt
Balanced Fund, the Income Fund, the Bond FundDthersified Equity Fund (Large-Cap Fund), the Sa@2dlp Func
the Mid-Cap Fund, the World Fund and the Targetdsun

(ee) “ HIGHLY COMPENSATED EMPLOYEE - Each individual who is treated as a "Hic
Compensated Employee" pursuant to Section 2.3®Ptian.
(ff) “HOUR OF SERVICE -
() An hour for which an Employee is ditg or indirectly compensated, or is entitled to

Compensation, by an Employer or an Affiliate foe fperformance of duties. Such Hours of Servicd sha
be credited in the respective eligibility and vegtservice computation periods in which the dutvese
performed.

(2) An hour for which an Employee is ditg or indirectly compensated, or is entitled to
Compensation, by an Employer or an Affiliate onaoa of a period of time during which no duties are
performed (irrespective of whether the employmeitdtionship has terminated) due to vacation, hglida
illness, incapacity (including Disability), layoffury duty, military duty or leave of absence. Nwre
than five hundred one (501) Hours of Service shallcredited under this paragraph for any single
continuous period (whether or not such period cgdnra single computation period). Hours of Sexvic
under this paragraph shall be calculated and @@dglitirsuant to Section 2530.200b-2 of the Departmen
of Labor Regulations governing the computation ok of Service, which are incorporated herein by
this reference.

3) An hour for which back pay (irrespeetof mitigation of damages) is either awarded or
agreed to by an Employer or an Affiliate. The sardwirs of Service shall not be credited both under
paragraphs (1) or (2) above, as, the case may rxk,uader this paragraph (3). Hours of Service
attributable to back pay credits will be creditecthe respective computation period or periods bickv
the back pay pertains, rather than to the periaghich the award, agreement or payment is made.




(4) In lieu of determining Hours of Sexwiunder the foregoing paragraphs, the Benefits
Department may credit an Employee with ten (10) Hours of Savior each day for which any service
must be credited, or forty-five (45) Hours of Seevifor each week for which any service must be
credited, or one hundred ninety (190) Hours of Berfor each month for which any service must be
credited. Such crediting of hours shall be perfealron a nondiscriminatory basis.

(5) Employees also shall be credited vaitty additional Hours of Service required to be
credited pursuant to Federal law other than theoAthe Code.

(6) Solely for purposes of determiningetiter an Employee has incurred a Break in Service,
an Employee shall be credited with Hours of Seruicaccordance with the provisions of this paragrap
(6) for periods of absence (with or without pay)rbgson of the pregnancy of the Employee, the birtn
child of the Employee, the placement of a childhwtthe Employee in connection with the adoption of
such child by the Employee, or for purposes ofrgafor a child of the Employee for a period begini
immediately following the child's birth or placenterAn Employee who is on an Authorized Leave of
Absence for any of the foregoing reasons shalliveceredit for the Hours of Service which the
Employee would normally have been credited withfoutsuch absence. If the Benefits Department and
the Employer are unable to determine the Hours lwhwould have otherwise been credited to the
Employee, the Employee shall receive credit forhei@8) Hours of Service for each day of such
absence. The maximum number of Hours of Servieditad to an Employee pursuant to this paragraph
for any one absence or any series of related absesiall not exceed five hundred one (501). Thesho
credited pursuant to this paragraph will be treagdHours of Service for the service computatiamoge
during which the absence begins if the Employeelevbe prevented from incurring a Break in Service
during such twelve (12) consecutive month periotelgobecause of the Hours of Service credited
pursuant to this paragraph. In all other casesHburs of Service shall be credited to the Empofpe
the service computation period which begins immetirafollowing the day on which the absence
commences. This paragraph (6) shall not be caedtag entiting any Employee to an Authorized Leave
of Absence for any of the reasons enumerated abameEmployee's entitlement to an Authorized Leave
of Absence will be determined in accordance with skandard policies of the Employer. No credit wil
be given pursuant to this paragraph (6) unlesstheloyee furnishes to the Benefits Department such
timely information as the Benefits Department may
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reasonably require to establish the number of daysvhich there was such an absence and that the
absence was for one of the reasons enumerated.above

(99) “INACTIVE PARTICIPANT” - A Participant for who Accounts are maintained uniher Plan, bt
who is not eligible to make PiEax Contributions or to receive allocations of Eayar Matching Contributions
Profit Sharing Contributions. An Inactive Part@ig shall continue to share in the earnings ore®ssn Trus
investments.

(hh) “ INCOME FUND’ - A fund invested in high quality short and internaditerm bonds, insurar
contracts, and money market securities, with theative of earning interest income without exposthg fund t
significant fluctuations in value.

(i) “KEY EMPLOYEE” — As defined in Section 2.2.

(ii-1) “MID -CAP FUND” - A fund that is primarily designed to invest its diolgs in the stocks of midsi
companies - those with market capitalization ofl®lhillion - and which seeks to provide long-terrowth of capital.

an “NON-CONTRIBUTING PARTICIPANT” - A Participant who is not eligible to direct his Eloyetr
to make PréFax Contributions, has not elected to direct (ooaghe Automatic Enrollment Date has elected
direct) his Employer to make Pre-Tax Contributiooshas stopped directing or making Hiax Contributions. Th
Plan refers to NoiGontributing Participants to distinguish betweenEanployee who does not elect to direct (or ¢
the Automatic Enrollment Date elects not to dirdetgTax Contributions under this Plan, but who nonetbeli:
eligible to receive an allocation of Profit Shari@gntributions under the Plan, and an Employee dihects PreFax
Contributions under this Plan. An Employee wholigilele to participate in the Plan, but who does elect to direc
(or as of the Automatic Enrollment Date elects twmdirect) Pre-Tax Contributions, shall automaticdle a Non-
Contributing Participant for the period during winilse does not elect to direct (or as of the Autaranroliment Dat
elects not to direct) Pre-Tax Contributions.

(kK) “NORMAL RETIREMENT AGFE or “ NORMAL RETIREMENT DATE” -

() Normal Retirement AgeThe date on which a Participant attains the gggxty-five
(65) years.

(2) Normal Retirement Dat@ he last day of the month in which the Participaitains his

Normal Retirement Age.

(I “ PARTICIPANT” - An Employee who has satisfied the eligibility regmnents specified in Secti
3.1, who has elected to participate pursuant toi@e8.2 and whose
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participation in the Plan has not been terminatd.Employee who is otherwise eligible to partidgavho does n
elect to make any Pre-Tax Contributions (who isas@mally referred to as a “Non-Contributing Pap@nt”) will be
treated as a Participant for purposes of the agpdic of the actual deferral percentage tests ofi@e4.3, for purposi
of the actual contribution percentage tests of iBecb.4 and for purposes of the allocation of Rr@&haring
Contributions. If so indicated by the context, them Participant shall also include former Papticits whose acti
participation in the Plan has terminated but wheehaot received all amounts to which they are leatipursuant to tt
terms and provisions of this Plan. Whether forRarticipants are allowed to exercise an optionest®n extended
"Participants” will be determined by the Benefitgedartment in the exercise of its discretion, butriaking suc
determinations the Benefits Department shall aca inniform, nondiscriminatory manner. In orderdistinguist
between individuals who are actively participatimg all phases of the Plan and former active Padicis an
individuals who are not making Pre-Tax Contribuipthe Plan occasionally refers to Inactive Paoéiots or Non-
Contributing Participants. Whether the term Paént includes Inactive Participants and/or Noortributing
Participants will be determined by the Benefits Biyment based on the context in which the ternsexiu

(mm) “PLAN ENTRY DATFE' - For other than eligibility to make PrEax Contributions, the last day
each calendar quarter — March 31, June 30, Septe3fend December 31.

(nn) “ PLAN YEAR” - A twelve (12) month period commencing on each Jgnizand ending on ea
following December 31.

(00) “ PRETAX CONTRIBUTION ACCOUNT ” - The separate bookkeeping account establ
pursuant to Section 8.1 to record and credit treeTRx Contributions directed by a Participant and ke gains ar
losses thereon.

(pp) “ PRETAX CONTRIBUTIONS” - The contributions directed by a Participant pursuarSectiol
4.1 of the Plan.

(qq) “ PRETAX CONTRIBUTION ENTRY DATE"- The first day of the first payroll period followirg
Participant's completion of three months of CordunaiService.

(rr) “ PROFIT SHARING ACCOUNT - The account established pursuant to Section 8uthtoh Profi
Sharing Contributions are credited.

(ss) “ PROFIT SHARING CONTRIBUTION - The regular, special, or per capita Profit She
Contributions made by the Employers pursuant tai@eé.1(a), (b) or (c).
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(tt) “ QUALIFIED DOMESTIC RELATIONS ORDER - A domestic relations order meeting
requirements specified in Section 14.2.

(uu) “ REQUIRED BEGINNING DATE

Q) 5 Percent Ownerd-or a Participant who is a 'Bercent Owner" as defined in Code Se
416(1)(1)(B)(i), Required Beginning Date means Afriof the calendar year following the calendarryi@awhich the
Participant attains age 70%, regardless of whelieParticipant has terminated employment withBEhwloyer.

(2) Non Hercent Owners For a Participant who is not a Percent Owner" as defined in Ci
Section 416(i)(1)(B)(i), Required Beginning Dateakimean April 1 of the calendar year following tla¢er of (i) th
calendar year in which the Participant attains @&, or (ii) the calendar year in which the Papieit terminate
employment with the Employer. Notwithstanding #imve, for any Participant who attains age 70%a ppodhe Pla
Year beginning January 1, 1999, Required Beginiidage shall mean, at the Participant's election,ilAprof the
calendar year following (i) the calendar year inahhthe Participant attains age 70%, or (ii) thkeedar year in whic
the Participant terminates employment with the Exyei.

(vwv) “ ROLLOVER CONTRIBUTION" - The amounts transferred to the Trust Fund by Engaeyil
accordance with Section 4.7.

(ww) “ ROLLOVER CONTRIBUTION ACCOUNT - A separate account established pursuant to S
8.1 to which are credited the Rollover Contribusiai an Employee.

(ww-1) “ SMALL -CAP FUND” - A fund that is primarily designed to invest its diolgs in stocks with
relatively small market capitalization, generalgtlween $300 million and $1 billion.

(xx) “SUPER TOP HEAVY PLAN - A Super Top Heavy Plan, as defined in Sectidh 2

(xx-1) “ TARGET FUND(SY - Funds featuring an asset mix determined by thd t#wisk and return that
appropriate for an individual investor's age, levktisk aversion, the investment's purpose andahgth of time unt
the principal will be withdrawn.
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(yy) “ TERMINATION DATE " - The earliest of (1) the date on which an Employe#sqretires, i
discharged or dies, or (2) the second annivershtleofirst day of the period during which the Emy#e was abse
from service with the Employer by reason of a matgror paternity leave (within the meaning of Sewt3.3), or (3
the first anniversary of the first day of the pdriduring which the Employee was absent from serwidé the
Employer for any reason other than a maternityaieqmity leave or a separation from service duquit, discharge
retirement or death.

(z2) “TOP HEAVY PLAN' - A "Top Heavy Plan," as defined in Section 2.2.

(aaa) “TRUST AGREEMENT- The instrument or instruments executed in conneatiith the Plan kb
the Corporation and the Trustees to provide foritlwestment and administration of all of the Trgsind. The Tru:
Agreement shall constitute a part of the Plan.

(bbb) “ TRUST FUND - The fund established by the Corporation to prov¥aiehe holding, investmer
administration and distribution of all amounts adnited under the Plan, and the net gains and dofseon. Tt
Trust Fund will be held, administered and distrdgutfor the exclusive benefit of Participants anceir
Beneficiaries. The Trust Fund shall be administaard invested by the Administrative Trustee punst@ the Trus
Agreement.

(cce) “ TRUSTEFE' or “ TRUSTEES” - The Administrative Trustee acting as such under Thes
Agreement.
(ccc-1) “ WORLD FUND " - A fund that is primarily designed to invest its diolgs in companies locat

outside the United States.

(ddd) “ YEAR OF ELIGIBILITY SERVICE - A twelve (12) month period (the "Computation Pef)
in which an Employee is credited with at least ¢dheusand (1,000) Hours of Service, regardless oétiadr th
Employee is employed on the last day of said peribge initial Computation Period shall commencéhwhe firs
Hour of Service of the Employee. Following thisti@i Computation Period, a Year of Eligibility Sesg shall b
determined on the Computation Period commencingthenfirst day of the Plan Year which includes thest
anniversary of the date on which the Employee fiestormed an Hour of Service. Thereafter, theeBienDepartmet
shall measure any subsequent Computation Periogssary for a determination of a Year of Eligibil®ervice b
reference to succeeding Plan Years. If an indalidarminates employment with the Employers praicompletin
one thousand (1,000) Hours of Service in any ohsbomputation Periods and returns to an EmployengrAffiliate
after the close of the Computation Period duringciwhis employment was terminated, in the future talevar
Computation Periods shall
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commence on the date the individual first perfoamsHour of Service for an Employer or any Affiligt#lowing his
reemployment and the anniversaries thereof. OrRearticipant enters the Plan pursuant to SectibntBe Participal
need not complete any particular number of HoursSeivice in order to make Pl@x Contributions pursuant
Section 4.1. The Participant may, however, beirequo complete one thousand (1,000) Hours of iBerduring th
Plan Year in order to receive an allocation of Emgpl contributions pursuant to Section 8.2(e). y&ars of servic
with any of the Employes Canadian Affiliate(s) shall be taken into accougtfective November 1, 1997, -
purposes of determining an Employee's Years ofiliility Service under this Plan, service with Norétmericar
Insurance Company and Safemate Life Insurance Coymglaall be taken into account.

2.2. TOP HEAVY PLAN PROVISIONS

The provisions of this Section 2.2 shall be obsgmwedetermining the Plan's status as a Top Heday &r ¢
Super Top Heavy Plan:

(@) GENERAL RULES The Plan will be a Top Heavy Plan for a Plan ryiéaon the last day of tt
prior Plan Year (hereinafter referred to as theédrination date "), more than sixty percent (6@%)he cumulativ
balances credited to all accounts of all Partidipame credited to or allocable to the accountseyf Employees. Tt
Plan will be a Super Top Heavy Plan if, on the duteation date, more than ninety percent (90%)hef cumulativ
balances credited to the accounts of all Parti¢gpane credited or allocable to the accounts of Eeyloyees. F
purposes of making these determinations, the fatigwules will apply:

Q) The balance credited to or allocatilea Participant's accounts for purposes of this
Section 2.2 shall include contributions made obefore the applicable determination date, togethtr
withdrawals and distributions made during the {iSeyear period ending on the determination date.

(2) The accounts of any Participant whasviormerly (but no longer is) a Key Employee
shall be disregarded. In addition, the accountangf Participant who has not performed any services
the Employer or an Affiliate during the five (5) areperiod ending on the determination date shall be
disregarded.

3) Rollover contributions that are bathiated by the Employee and are not derived fieom
plan maintained by the Employer or any AffiliateaBlbe disregarded unless otherwise provided iriduaw
regulations issued by the United States TreasupaBment. Other amounts rolled over to or frons thi
Plan to or from another qualified plan will be calesed in calculating the
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Plan's status as a Top Heavy Plan or Super Top yHP#&nN if and to the extent required by said
regulations.

(b) AGGREGATION OF PLANS Notwithstanding anything in this Section 2.2the contrary, in tr
event that the Plan shall be determined by the f#eri@epartment (in its sole and absolute discretlaut pursuant
the provisions of Section 416 of the Code) to lm®mstituent in an "aggregation group”, this Plaalldbe considered
Top Heavy Plan or a Super Top Heavy Plan only éf ‘thggregation group"” is a "top heavy group" orsapér to
heavy group”. For purposes of this Section 2.2'aggregation group" shall include the following:

Q) Each plan intended to qualify undect®Hn 401(a) of the Code sponsored by the
Employer or an Affiliate in which one (1) or moreXEmployees participate;

(2) Each other plan of the Employer orAdfiliate that is considered in conjunction with a
plan referred to in clause (1) in determining wileetlor not the nondiscrimination and coverage
requirements of Section 401(a)(4) or Section 41thefCode are met; and

3) If the Benefits Department, in theemise of its discretion, so chooses, any otheh suc
plan of the Employer or an Affiliate which, if cadered as a unit with the plans referred to in stsu(1)
and (2), satisfies the requirements of Code Seditidifa) and Code Section 410.

A "top heavy group" for purposes of this Sectiod i8.an "aggregation group” in which the sum of ghesent value «
the cumulative accrued benefits for Key Employesden all "defined benefit plans” (as defined int®er414(j) of th
Code) included in such group plus the aggregatbeohccount balances of Key Employees on the lasbénting Dat
in the twelve (12) month period ending on the retipe determination date under all "defined conttibn plans” (a
defined in Section 414(i) of the Code) includedsuth group exceeds sixty percent (60%) of the wftaluch simils
sum determined for all employees and beneficiaragred by all such plans (where such present saud accou
balances are those present values applicable $e tthetermination dates of each plan which falhm $ame calenc
year). A "super top heavy" group is an "aggregatpoup” for which the sum so determined for Key fogee:
exceeds ninety percent (90%) of the sum so detewdhior all employees and beneficiaries. The Bend&iepartmet
will calculate the present value of the cumulat@renual benefits under a defined benefit plan iroedance with th
rules set forth in the defined benefit plan. Aditekminations will be made in accordance with aggtiie regulatior
under Section 416 of the Code.
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(© This Section shall apply for purposd#sdetermining whether the Plan is a togavy plan unds
Section 416(g) of the Code for Plan Years beginraftgr December 31, 2001, and whether the Plasfigastith
minimum benefits requirements of Section 416(dhef Code for such years.

0] Determination of Top-heavy Status.

(A) Key Employee. In determining whettiee Plan is Togdeavy for Plan Years beginni
after December 31, 2001, Key Employee means anyose or former employee (including any deceasedl@yee
who at any time during the plan year that incluthesdetermination date (as defined in Section i8.@n officer of th
Employer having annual Compensation greater th&0 $00 (as adjusted under § 416(i)(1) of the Codd>fan Yeat
beginning after December 31, 2002), a 5-percenteowhthe Employer, or a fiercent owner of the Employer hav
an annual compensation of more than $150,000.

In determining whether the Plan is thpavy for plan years beginning before January 0228ey Employe
means any employee or former employee (includingdateased employee) who at any time during thieds-perio
ending on the determination date, is an officethefemployer having an annual compensation thatezsc50 perce
of the dollar limitation under 8 415(b)(1)(A), amwoer (or considered an owner under § 318) of onthetften large
interests in the employer if such individual's cemgation exceeds 100 percent of the dollar linoitatinder § 415(c)
(2)(A), a 5-percent owner of the employer, or peteent owner of the employer who has an annualp@osation ¢
more than $150,000.

The determination of who is a key employee willrbade in accordance with 8§ 416(i)(1) of the Code tua
applicable regulations and other guidance of gémgyalicability issued thereunder.

(B) Determination of Present Values anoholints. This Section 2.2(c) shall apply
purposes of determining the present values of adcbenefits and the amounts of account balancempfoyees as
the determination date.

Q) Distributions During Year Ending dmetDetermination Date. The present v
of accrued benefits and the amounts of accounnbataof an employee as of the determination datk Isd increase
by the distributions made with respect to the ewygdounder the Plan and any plan aggregated withPliue unde
Section 416(g)(2) of the Code during the one yeaiop ending on the determination date. The priegedgentenc
shall also apply to distributions under a termidgtéan which, had it not been terminated, wouldehbgen aggregat
with the Plan under Section 416(g)(2)(A)(i) of tBede. In the case of a distribution made for aaraother the
separation from service,
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death, or disability, this provision shall be apglby substituting 5-year period for 1-year period.

(2) Employees Not Performing Services Having Yé&arding on the Determinati
Date. The accrued benefits and accounts of anyithdl who has not performed services for the exyet during th
1-year period ending on the determination datd sioalbe taken into account.

© Minimum Benefits. Employer matchiegntributions shall be taken into account
purposes of satisfying the minimum contribution uiegments of Section 416(c)(2) of the Code andRlen. Th
preceding sentence shall apply with respect to mragccontributions under the Plan or, if the Plaovdes that th
minimum contribution requirement shall be met imter plan, such other plan. Employer matchingrdmutions tha
are used to satisfy the minimum contribution regyments shall be treated as matching contributionpudrposes of tt
actual contribution percentage test and other reqents of Section 401(m) of the Code.

2.3. HIGHLY COMPENSATED EMPLOYEE

€) GENERAL The term "Highly Compensated Employee" shallude all "highly compensated act
employees" and all "highly compensated former eyges."”

(b) HIGHLY COMPENSATED ACTIVE EMPLOYEES A Highly Compensated Active Employ
includes any Employee who performs service forBhgloyer during the current Plan Year (the “deteaion year)
and who:

(1) during the determination year, or during thegading Plan Year, is or was a 5% owner as desti
Section 416 (i)(I) of the Code and the applicalelgulations thereunder; or

(2) for the preceding year received compensatiomfthe Employer in excess of $80,000. The $8(
amount is adjusted at the same time and in the saammer as under Code section 415(d), excepthieabds
period is the calendar year ending September 35.19

(c) HIGHLY COMPENSATED FORMER EMPLOYEES The term Highly Compensated Fori
Employee shall mean any individual formerly empldyey the Employer who satisfied the definition dfighly
compensated active employee" set forth abovet {heatime he separated from employment or (idrat time after k
attained fifty-five (55) years of age. No highlgropensated former employee shall be considered a
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member of the topaid group (as defined above), if, at any time ptiothe termination of employment and prio
attaining fiftyfive (55) years of age, a highly compensated aaivployee receives Compensation which is less
fifty percent (50%) of the Employee's annual averagmpend#on for the three (3) consecutive years precedns
determination year during which the Employee reegithe greatest amount of compensation from thel@rap thel
such Employee shall not be deemed to be a hightypensated former employee upon his actual separéior
employment with the Employer if, after the "deensegharation year," as defined in Section 1.414(qP& A-5(a)(3
of the regulations, and before the Employee's dgtear of separation such Employee's servicesridr@mpensatic
from the Employer, under all the facts and circuanses increase significantly so as to result ieented a resumpti
of employment.

(d) COSTOF-LIVING ADJUSTMENTS. The dollar limitations of suparagraphs (b)(2) above shal
adjusted at the same time and in a similar manaesuant to the applicable rulings or regulationshef United State
Treasury Department under Code Section 415(d).

2.4, CONSTRUCTION

The masculine gender, where appearing in the Rlaal| include the feminine gender, and the singatal
include the plural, unless the context clearly ¢gadiés to the contrary. The term "delivered toAgisory Committee.
as used in the Plan, shall include delivery to esq® or persons designated by the Advisory Comaitte the
disbursement and receipt of administrative formke term “delivered to the Benefits Departmeas,used in the Pl
shall include delivery to a person or persons deg&d by the Benefits Department for the disbursgrard receipt (
administrative forms. Delivery shall be deemedhtve occurred only when the form or other commurapais
actually received, and, with respect to the recefpliorms effective as of a payroll period, deliyesffective for th
payroll period must be made within the time indéchby the Advisory Committee or the Benefits Deparit, as th
case may be, for receipt of such form or other compation to be effective as of the nedeurring payro
period. Any such rule with respect to delivery Ishde uniformly applicable to all Employees
Participants. Headings and subheadings are foptinpose of reference only and are not to be censiin th
construction of this Plan. If any provision ofghlan is determined to be for any reason invalidrenforceable, tl
remaining provisions shall continue in full forcedaeffect. All of the provisions of this Plan dhiaé construed ai
enforced according to the laws of the State of du& and shall be administered according to the laiwsich stat
except as otherwise required by the Act, the Cadetlwer Federal law. It is the intention of the @anation that th
Plan as adopted by the Employers shall constitujeadified plan under the provisions of Section @)lof the Codr
and that the Trust Fund maintained pursuant td'thst Agreement shall be exempt
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from taxation pursuant to Section 501(a) of the €odlhis Plan shall be construed in a manner ctamisvith the
Corporation's intention.

ARTICLE THREE

ELIGIBILITY AND PARTICIPATION

3.1. ELIGIBILITY.

€) CURRENT PARTICIPANTS Each Employee who was a Participant in the Rlanthe da
immediately preceding the Effective Date shall Beagticipant in the Plan on the Effective Date.

(b) NEW PARTICIPANTS Each other Employee shall become eligible tdigpate in the Plan as
the dates specified below:

(2) PRETAX CONTRIBUTIONS - A Participant shall be eligible to commence mgkin
Pre-Tax Contributions as of his Pre-Tax Contributintry Date.

(2) PROFIT SHARING CONTRIBUTIONS A Participant will become eligible to
participate in the allocation of Profit Sharing @dutions as of the Plan Entry Date coincidinghmr
following the Participant's completion of one (1¢af of Eligibility Service.

(c) COLLECTIVE BARGAINING UNIT EMPLOYEERAND LEASED EMPLOYEESEmployees wh
are covered by a collective bargaining agreemetit wiunion with which an Employer or Affiliate hhargained i
good faith over retirement benefits shall not bigilele to participate in this Plan unless theirledlive bargainin
agreement specifically provides for their partitipa in this Plan. Employees who are "leased eggdg" fo
purposes of Section 414(n) of the Code shall nadliggble to participate hereunder.

3.2. PARTICIPATION

(@) GENERAL There shall be two (2) levef contribution participation in the Plan.
Employee who has satisfied the eligibility requients specified in Section 3.1 but who does nott éteparticipate (¢
as of the Automatic Enrollment Date elects not &atipipate) in all contribution features of the fPlshall be a Non-
Contributing Participant. Participation in the tdoution features of this Plan, other than theadtion of discretiona
Profit Sharing Contributions, shall be entirely walary.
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(b) PRETAX CONTRIBUTIONS BEFORE THE AUTOMATIC ENROLLMENT BTE . Eacl
Employee who, before the Automatic Enrollment Daite,eligible pursuant to Section 3.1 to make Pag-
Contributions may direct such contributions by signan enrollment form provided by the Benefits Bgment an
delivering the form to the Benefits Department.e ®@nroliment form shall authorize Earnings redungion an amou
equal to the amount of Pileax Contributions directed by the Participant. Hmployee shall designate on the form
amount of his Prd-ax Contributions and shall authorize the reductibhis Earnings in an amount equal to his dire
Pre-Tax Contributions. On the form, the Employee akall designate the Fund or Funds to which amaznetdited t
his Pre-Tax Contribution Account shall be allocatedhe extent permitted under this Plan.

(c) PRETAX CONTRIBUTIONS ON AND AFTER THE AUTOMATIC ENROLIMENT
DATE . Each Employee who, on or after the Automaticainrent Date, is eligible pursuant to Section 3 Intake
Pre-Tax Contributions will automatically make Prax Contributions to the Plan in an amount equawto percer
(2%) of his Earnings, (three percent (3%) effectmeAutomatic Enrollment Dates occurring on oreaffuly 1, 2007
without the necessity of signing or delivering ve Benefits Department an enrollment form. If Bmployee does n
want to make Pre-Tax Contributions, he may eletttaonake PreFax Contributions by signing a form provided
the Benefits Department and delivering the formtlte Benefits Department. If an eligible Employescdimes
Participant due to automatic enrollment, his falio elect not to make Piigax Contributions will be deemed
authorize the reduction of his Earnings in an amaqual to two percent (2%) (three percent (3%gative fo
Automatic Enrollment Dates occurring on or aftetyJli, 2007). Subject to the limitations in Sectidri(c), al
Employee who is eligible pursuant to Section 3.1nmake Pre-Tax Contributions may elect to make Rre-
Contributions in an amount other than two perc@8t) of his Earnings (three percent (3%) effectioe Automatic
Enrollment Date occurring on or after July 1, 2Q0BYy signing an enrollment form provided by the Bt
Department and delivering the form to the Beneltspartment. The enrollment form shall authorizenifays
reductions in an amount equal to the amount ofTRpe-Contributions directed by the Participant. Hmployee she
designate on the form the amount of his Pag-Contributions and shall authorize the reductémis Earnings in ¢
amount equal to his directed PFax Contributions. On the form, the Employee albkall designate the Fund or Fu
to which amounts credited to his Prax Contribution Account shall be allocated, to théent permitted under tl
Plan. If an eligible Employee becomes a Partidipiue to this Section 3.2(c), his Rexx Contributions made after 1
Automatic Enrollment Date shall be allocated as@eh below unless and until he designates thergxb which suc
amounts should instead be allocated to the Funds.
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BALANCED FUND - 50%

DIVERSIFIED EQUITY (LARGE-CAP) FUND- 30%
BOND FUND- 10%
INCOME FUND - 10%

Effective July 1, 2007, the Automatic EnrolimeneHiax Contribution deferral rate shall automaticatligreas
by one percent (1%) on each anniversary of an Eyepls Automatic Enroliment Date, up to a maximune-Pax
Contribution deferral rate of eight percent (8%)the Employee does not want his Prax Contribution deferral rg
to automatically increase as provided herein, hg elact not to authorize same by signing a formvigled by th
Benefits Department and delivering the form to tBenefits Department. If an eligible Employee beesm
Participant due to automatic enrollment, his falto opt out of the automatic annual one perce¥ti) (hcrease will b
deemed to authorize the reduction of his Earningeccordance with same.”

(d) TRANSITION TO THE AUTOMATIC ENROLLMET SYSTEM. As of the Automatic Enrolime
Date, the enrollment forms of all Participants vare, as of such date, making Higx Contributions to the Plan, v
be honored and the amount of such contribution sbibe affected. However, each eligible Empleyeého as of tF
Automatic Enrollment Date is not making Pre-Tax €iutions to the Plan will automatically begin nivadk PreTax
Contributions in accordance with Section 3.2(cpfasuch date unless the eligible Employee electdcnmake PréFax
Contributions in accordance with the provisionSettion 3.2(c).

(e) DELIVERY OF FORMS All forms to be delivered to the Benefits Depaeht pursuant to tr
Section 3.2 must be received by the Benefits Dapart atleast ten (10) days prior to the earliest date bichvthe
directions under such forms could take effect othimi such shorter period as may be specified by Bkaefit:
Department in rules of uniform application. Befdhe Automatic Enroliment Date, completion of aidanrollmen
form shall be a mandatory requirement for particgrain the Plan other than as a Non-Contributiagtiipant.

3.3. CREDITING OF SERVICE

(@) GENERAL RULE. All periods of Continuous Service shall be taketo account under tt
Plan. An Employee's Continuous Service shall derdened by aggregating the calendar days of senvicluded ii
each "period of service" performed by the Employaeqd expressing the total in completed years andtims
disregarding any fractional months. If two (2) more "periods of service" are aggregated, a compfear sha
consist of three hundred sixty-five (365) days armbmplete month shall consist of
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thirty (30) days. A "period of service" commenaas the day on which the Employee performs his fitsur o
Service for the Employer or an Affiliate or, when Bmployee incurs a Break in Continuous Servicethenday o
which the Employee performs his first Hour of Seevifollowing the Break in Continuous Service. Tiperiod o
service" ends on the Employee's Termination Datkess the Employee again resumes employment watltthploye
or an Affiliate prior to the occurrence of a BremkContinuous Service, in which case the "periocseifvice" wil
continue and the Employee also will receive créatithe period of time between the Termination Dextel the date
reemployment.

(b) SPECIAL RULES FOR MATERNITY AND PATENITY LEAVES . The Continuous Service of
Employee who is absent from work by reason of aemidtly or paternity leave shall not include theipérof time
following the first anniversary of the first day sfich leave even though the Employee's Termin&mte shall not k
deemed to occur until the second anniversary df $emve. For purposes of this Plan, a "maternitgagernity leave
is an Authorized Leave of Absence granted for a@nthe following reasons: the pregnancy of the Eoype; the birt
of a child of the Employee; the placement of a €kith the Employee in connection with the adoptidrsuch chili
by the Employee; or the caring for a child of thefoyee for a period beginning immediately follogithe child'
birth or placement with the Employee. This parpgrahall not be construed as entitling any Emploteear
Authorized Leave of Absence for any of the reasooted above. An Employee's entitlement to an Auzled Leav:
of Absence will be determined in accordance withEmployer's standard policies.

(c) SPECIAL RULE FOR OTHER ABSENCESf an Employee's employment has been terminat
account of resignation, discharge or retirement #red Employee is rehired, the period between theplayee"
Termination Date and his date of rehire shall lkenanto account and treated as a period of Coaotiaiservice if th
Employee is rehired within twelve (12) months o Riermination Date. If the Employee is absent femploymer
for reasons other than resignation, discharge tremeent and, during such absence, the Employegn®sis
discharged or retires, if the Employee, is theerafehired, the period between the Employee's dhtesignatior
discharge or retirement and his date of rehirel $lgataken into account and treated as a perid@ooftinuous Servic
if the Employee is rehired by the Employer priorthe first anniversary of the date on which the Eyge's initia
period of absence from employment commenced.

3.4. EFFECT OF REHIRING

In the event that an Employee separates from emm@ay with the Employer and is later rehired, aaega
rule he shall remain credited with all of his Yeaf<Eligibility Service and all periods of Continu® Service credite
to him during his prior period of employment. ifch an Employee was a Participant or had satigfiectligibility
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requirements of Section 3.1 during his prior perdeémployment and following his return he is othkise eligible t
participate in the Plan, the Employee shall comragrarticipation in the Plan upon the later of hasedof rehire or tt
date on which he would have commenced participatibis employment had not terminated.

3.5. AFFILIATED EMPLOYERS

For the purpose of computing an Employee's YearEligibility Service and period of Continuous Sew
employees of Affiliates of the Employer shall beragi credit for their Hours of Service and period<Continuou:
Service with such Affiliates in the event that thegcome Employees of an Employer as though duriich period
they were Employees of an Employer. Persons emglbyea business organization that is acquired byEtmployer ¢
by an Affiliate of the Employer shall be creditedttwservice for their Hours of Service and peri@dsContinuou
Service with such predecessor employer hereundéeisvent that they become Employees of an Emplaylg to the
extent required under lawful regulations of the tddiStates Treasury Department under Section 424 (@f)the Cod
or to the extent determined by the Board of theuaogy company on a uniform basis with respect npkyees ¢
each "predecessor company,” which term for thippse means and includes any organization whichgaieed by a
Employer or any Affiliate.

3.6. TRANSFERS TO AND FROM AN ELIGIBLELASS OF EMPLOYEES

(@) TRANSFERS OUT OF PLANA Participant will automatically become ineligghto participate i
the Plan as of the effective date of a changedrehiployment classification if as a result of tharge he is no long
eligible to participate in the Plan. All sums dted to the Inactive Participant's accounts wilhtioue to be he
pursuant to the terms of this Plan and will be ritisted to the Inactive Participant only upon hisosequet
termination of employment or the occurrence of s@went permitting a distribution pursuant to thevisions of thi
Plan.

(b) TRANSFERS TO PLAN If an Employee of the Employer is not eligibte participate in the Pl
due to his employment classification, he shallipgrate immediately upon becoming a member of &gildé class ¢
Employees if he has satisfied the other requirement forth in Section 3.1 and would have beconiadicipan
previously had he been in an eligible class.

(c) SERVICE CREDIT In any event, an Employee's service in an irtdkgemployment classificati
shall be considered in calculating the Employe&ar¥ of Eligibility Service and years of Continu@&esvice.
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(d) TRANSFERS TO AFFILIATES If a Participant ceases to participate in thenFolely as a result
his transfer to an Affiliate that has not adopteid Plan, amounts credited to his accounts aseofilte of his transt
shall not be forfeited or distributed. Rather,sa@aenounts shall be payable in accordance witheéhad of this Ple
upon his subsequent termination of employment waittAffiliates and the Employer or the occurrendesome othe
event permitting a distribution pursuant to theysmns of this Plan.

3.7. LEASED EMPLOYEES

A "leased employee" (within the meaning of Secddd(n)(2) of the Code) shall be treated as an Eyegl®m
the Employer for purposes of the pension requirgmen Section 414(n)(3) of the Code, unless leammgployee
constitute less than twenty percent (20%) of theoBgrer's nonkighly compensated work force (within the meanif
Section 414(n)(5)(C)(ii) of the Code) and the leasmployee is covered by a "safe harbor plan” fadisfies th
requirements of Section 414(n)(5)(B) of the Cotteany event, a leased employee who is deemed & liEmploye
of the Employer pursuant to the preceding sentshe# be treated as if he is employed in an empéoyralassificatio
that has not been designated for participatiohénRlan.

ARTICLE FOUR

EMPLOYEE CONTRIBUTIONS

4.1. PREHAX CONTRIBUTIONS.

(@) ELECTION. Subject to Section 3.2, each Participant magatlithe Employer to make Piex
Contributions to the Trust Fund on the Particigab&half during each Plan Year while he is a Fpdit. The amou
payable to the Participant as his current salaryvages shall then be reduced by an amount equtdetd’reTax
Contributions directed by the Participant.

(b) TRANSFER TO TRUSTEE PreTax Contributions shall be forwarded to the Trudigethe earlie
of (i) the date the Pre-Tax Contributions can reabty be segregated from the Emplogesssets, or (ii) the fifteer
(15th) business day of the month following the nhantwhich such amounts would otherwise have besmlple to th
Participant in cash.

(© LIMITATIONS . The Employer and the Benefits Department simaflléement such procedures
may be necessary to assure that the sum of th&a@xr&ontributions and the Employer Contributiongsloot excee
the maximum amount that may be deducted by
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the Employer pursuant to Section 404 of the Collee PreTax Contributions shall be in an amount of not s
two percent (2%) and not more than eighteen perd&®) of a Participant's Earnings. Effective $ember 1, 200:
the maximum rate of Pre-Tax Contributions shalbbe hundred percent (100%) of a Participant’s Easi Prefax
Contributions also shall be subject to such othendmscriminatory restrictions as the Employer andnéits
Department shall determine and announce to Plarcipants.

4.2. PREHAX CONTRIBUTIONS--DOLLAR LIMITATION .

A Participant's Pr@-ax Contributions for any calendar year may noteextcthe dollar limitation contained
Code Section 402(g) in effect for the Participanéxable year beginning in such calendar yeairs [irhitation applie
in the aggregate to the Participant's "electivetrdmutions” under all plans. For this purpose, teem "electiv:
contributions" includes the Participant's Pre-Tantibutions to this Plan, the Participant's tae-contributions to ar
other qualified cash or deferred arrangement (dsete in Section 401(k) of the Code), any electemaploye
contributions to a simplified employee pension pthat are not included in the Participant's grosme due i
Section 402(h)(1)(B) of the Code and any employmrtrgbution used to purchase an annuity contradeursectio
403(b) of the Code pursuant to a salary reductimangement (within the meaning of Section 3121(&Np of the
Code). In the event that the Participant's electigntributions to all such programs during anyedar year exce
the limitation for that calendar year, the Par@ipmay, by March 1 of the calendar year followthg calendar ye
for which the excess contributions were made, sosadthe Benefits Department and request the ret@iral or ¢
portion of the excess contributions to this Pldaine excess contributions, along with any incomeretbe (a
determined by the Benefits Department in accordamtie rules of uniform and nondiscriminatory applion) ma
then be returned to the Participant by the nexbvwohg April 15. The Benefits Department is noden any obligatiot
however, to honor a request for a return.

Effective January 1, 2002, all employees who amgild¢ to make elective deferrals under this Plad ahc
have attained ago 50 before the close of the Pkear ¥hall be eligible to make catap-contributions in accordar
with, and subject to the limitations of, Sectiom@d) of the Code. Such catelp contributions shall not be taken i
account for purposes of the provisions of the Rfaplementing the required limitations of Sectio®®2@y) and 415 «
the Code. The Plan shall not be treated as faibrggtisfy the provisions of the Plan implementing requirements
Section 401(k)(3), 401(k)(11), 401(k)(12), 410(by,416 of the Code, as applicable, by reason ofrihking of suc
catchup contributions. Employer discretionary matchoantributions will not be made for catch up conitibns
made pursuant to this Article.
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4.3. LIMITATION ON CONTRIBUTIONS OF HIGHY COMPENSATED EMPLOYEES

(@) ACTUAL DEFERRAL PERCENTAGE LIMITATIQS . The contributions made by Particips
who are Highly Compensated Employees shall be digntb the extent necessary to satisfy one of thewimg two
paragraphs:

Q) The "actual deferral percentage" fBarticipants who are Highly Compensated
Employees for the Plan Year shall not exceed thtuéh deferral percentage" for Participants whorerie
Highly Compensated Employees for the previous Rkaar multiplied by one and one-quarter (1.25); or

(2) The actual deferral percentage fati€pants who are Highly Compensated Employees
for the Plan Year shall not exceed the actual daifgrercentage for Participants who are not Highly
Compensated Employees for the previous Plan Yedtipired by two (2) provided that the actual
deferral percentage for Participants who are Highbynpensated Employees does not exceed the actual
deferral percentage for Participants who are naghlti Compensated Employees by more than two
percentage points (2%).

(b) SPECIAL DEFINITIONS For purposes of this Section alone, the follayiefinitions shall apply:

Q) "Actual deferral percentage" - Theelaage (expressed as a percentage) of the deferral
percentages of the Participants in a group. Theaadeferral percentage for a group shall be datexd
by adding the deferral percentage of all Partidipam the group and dividing that sum by the numtder
Participants in the group.

(2) "Deferral percentage" - The ratio gessed as a percentage) of the Pre-Tax
Contributions under the Plan on behalf of the PBgmdint for the Plan Year to the Participant's
Compensation for the Plan.

3) "Compensation" - Compensation shalldefined in accordance with the definition of
Compensation in Section 2.1(s) of the Plan.
(© SPECIAL RULES For purposes of this Section, the following suddall apply:

Q) If any Highly Compensated Employeeaiparticipant under two (2) or more cash or

deferred arrangements of the Employer, all such oas
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deferred arrangement shall be treated as one ¢h)aradeferred arrangement for purposes of det@mgin
such Highly Compensated Employee's individual dafgrercentage.

(2) At the election of the Employer, itaccordance with such rules as may be prescribed
in applicable regulations, any matching contribagigwithin the meaning of Section 401(m)(4)(A) bét
Code) or qualified nonelective contributions (witithe meaning of Section 401(m)(4)(C) of the Code)
allocated to a Participant under this or any offlen described in Section 401(a) of the Code mmeath
by the Employer or an Affiliate shall be aggregateith the Participant's Pre-Tax Contributions under
this Plan for purposes of determining the Particijsadeferral percentage. If the Employer makes sun
election, such matching and qualified nonelectiortabutions (i) must satisfy the conditions sattion
Treasury Regulation Section 1.401(k)- | (b)(5) afidl must be subject to the same distribution
requirements as are Pre-Tax Contributions. Addlitily, in accordance with Treasury Regulations
Section 1.401(k)-1(g)(13), such matching and giealihonelective contributions must satisfy the abov
requirements without regard to whether they araadigt treated as Pre-Tax Contributions.

3) If this Plan satisfies the requirertseaf Section 401(a)(4) or Section 410 of the Code
only if aggregated with one or more other plangf one or more other plans satisfy the requiremerft
Section 410(b) of the Code only if aggregated whils Plan, then the limitations of this Sectionlsba
applied by determining the deferral percentagd2asficipants as if all such plans were a singla.pla

4) The determination and treatment & tlontribution percentage of any Participant shall
satisfy such other requirements as may be preschip¢he Secretary of the Treasury.

(5) For purposes of determining the dctdeferral percentage under Section 4.3(a),
Participants who are directly or indirectly eligtblo make an election to make a Pre-Tax Contributio
under the Plan for all or a portion of the Plan ivgaall be taken into account, including a Partaipwvho
cannot make Pre-Tax Contributions because of thigaiions of Sections 415(c)(1) or 415(e).

(6) Pre-Tax Contributions made by a legréint will be taken into account under the actual
deferral percentage test for a Plan Year onlyafc¢bntributions relate to Compensation that eitir@uld
have been received by
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the Participant in the Plan Year (but for the defleelection) or are attributable to services perifed by
the Participant in the Plan Year and would havenlreeeived by the Participant within two and on#-ha
(2%2) months after the close of the Plan Year (butlie deferral election).

(7 For Plan Years beginning on or aftenuary 1, 1999, if the Corporation has elected to
apply Code Section 410(b)(4)(B) in determining wisetthe cash or deferred arrangement meets the
requirements of Code Section 40I(k)(3)(A)(i), ther@oration may, in determining whether the Plan
meets the requirements of Section 4.3(a), excluo®a ftonsideration all eligible Employees (othemtha
Highly Compensated Employees) who have not metrtilénum age and service requirements of Code
Section 410(a)(1)(A).

(d) DISTRIBUTION OF EXCESS CONTRIBUTIONSNO later than the last day of each Plan Yeay
"excess Pr&ax Contributions" and the income allocable thekeilbbe distributed to Participants who made thees:
Pre-Tax Contributions during the preceding PlanrYegacept to the extent excess Hiex Contributions are classifi
as catch-up contributions. For purposes of thiagraph, the term "excess Prax Contributions” means, with resg
to any Plan Year, the aggregate amount of TRee-Contributions paid to the Plan by the Highly nGeensate
Employees for the Plan Year over the maximum amobireTax Contributions permitted pursuant to Section(&)
and Section 401(k)(3)(A)(ii) of the Code. The dHutition of excess Pr&ax Contributions for any Plan Year shall
made to Highly Compensated Employees on the bddiseodollar amount of Préax Contributions made by es
Highly Compensated Employee in accordance witHdhewing procedure:

(1) Step One: The dollar amount of the excess Rsedontribution for each Highly
Compensated Employee shall be calculated in thenerastescribed in Code Section 401(k)
(8)(B) and Treasury Regulation Section 1.401(K)cR)f. However, in applying these rules,
rather than distributing the amount necessary tluge the actual deferral percentage of
each Highly Compensated Employee in order of th&seployees' actual deferral
percentages, the Plan uses these dollar amouBtepnTwo;

(2) Step Two: The sum of the dollar amounts catedlgpursuant to Step One shall
be calculated. The total amount calculated in t8tep Two shall be distributed in
accordance with Steps Three and Four;
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(3) Step Three: The Pre-Tax Contributions of thghii Compensated Employee
with the highest dollar amount of Pre-Tax Contribng shall be reduced by the dollar
amount required to cause that Highly Compensate@l@rae's Pre-Tax Contributions to
equal the dollar amount of the Pre-Tax Contribigiohthe Highly Compensated Employee
with the next highest dollar amount of Pre-Tax C@ibntions. This dollar amount is then
distributed to the Highly Compensated Employee whii highest dollar amount of Pre-Tax
Contributions. However, if a lesser reduction, whaeded to the total dollar amount already
distributed under this Step Three, would equal ttital calculated under Step Two, the
lesser amount shall be distributed; and

(4) Step Four: If the total amount distributed €sd than the amount calculated
pursuant to Step Two, Step 3 is repeated.

The income allocable to excess Pre-Tax Contribgtisimall be determined by multiplying the income
allocable for the Plan Year to the Participant's-Pax Contributions Account from which the excess
contributions are to be distributed by a fractiaghe numerator of which is the excess Pre-Tax
Contribution on behalf of the Participant for Thegeding Plan Year and the denominator of whidhes
sum of the Participant's Pre-Tax Contributions Aoddialance on the last business day of the pregedi
Plan Year plus the Pre-Tax Contributions (othemtleacess Pre-Tax Contributions) allocated to that
account during the Plan Year. If there is a Idss,tbtal excess Pre-Tax Contributions shall nonesisebe
distributed to the Participant, but the amountrdisted shall not exceed the balance of the Pre-Tax
Contributions Account from which the distributicmade. The amount of any excess contributiongto b
distributed shall be reduced by excess deferrasipusly distributed for the taxable year endinghe
same Plan Year in accordance with Section 402(@f{2he Code and excess deferrals to be distributed
for a taxable year shall be reduced by excessibatittns previously distributed for the Plan begimnin
such taxable year.

With respect to excess deferrals (as defined ineC8d02(g)) made in taxable year 2007, the Plan
administrator must calculate allocable income for taxable year and also for the gap period (e,
period after the close of the taxable year in whible excess deferral occurred and prior to the
distribution); provided that the Plan administrataitl calculate and distribute the gap period adlble
income only if the Plan administrator in accordanath the Plan
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terms otherwise would allocate the gap period aldde income to the Participant's account. With eesp
to excess deferrals made in taxable years after,2f#p period income may not be distributed.

For purposes of determining whether the Employemtass an alternative defined contribution plan
(described in Treas. Reg. §1.401 (k)-1 (d)(4)@pttwould prevent the Employer from distributingative
deferrals (and other amounts, such as QNECSs, thatubject to the distribution restrictions thaplgpo
elective deferrals) from a terminating 401(k) plan,alternative defined contribution plan doesinolude

an employee stock ownership plan defined in Cod¥©%8(e)(7) or 409(a), a simplified employee pension
as defined in Code 8408(k), a SIMPLE IRA plan adingel in Code 8408(p), a plan or contract that
satisfies the requirements of Code 8403(b), oma fHat is described in Code §8457(b) or (f).

To the extent a Highly Compensated Employee hagesathed his or her catch-up contribution limit,
excess Pre-Tax Contributions allocated to suchhiGompensated Employee are catch up contributions
and shall not be treated as excess Pre-Tax Cotirisu

(e) REDUCTION OF FUTURE CONTRIBUTIONSIf prior to the end of a Plan Year, the Ben
Department concludes that the average rate ofTBxecontributions made on behalf of Highly Compéec
Employees would violate the rules set forth in gaaph (a) and Section 401(k) of the Code, the BenBepartmer
may prospectively reduce the Prax Contributions directed by the Highly Compendaienployees. The reducti
shall be implemented by reducing first the highragts of PréFax voluntary Contributions within such group aher
the highest rates of Piieax Required Contributions within the group, witlck rates to be reduced in one percent
increments or fractions thereof, as determinedHey Benefits Department. Any reduction pursuanthie Sectio
shall be limited to the extent necessary to assorapliance with the requirements set forth in peapg (a) an
Section 401(k) of the Code.

4.4. DESIGNATION AND CHANGE OF DESIGNADN OF PRETAX CONTRIBUTIONS.

(@) USE OF FORMSAII designations or changes of designation efdaimount of Prd-ax Contribution
directed by a Participant shall be made on fornppked by the Benefits Department, signed by theiépant an
delivered to the Benefits Department. Notwithstagdthe foregoing, as of the Automatic Enrollmenat® an
designation made as a result of an automatic eneoll, need not be made on a form.
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(b) FREQUENCY OF CHANGESA Participant may change his rate of Fee< Contributions as of tl
first day of the first payroll period in each cadlan quarter, except as otherwise determined bytwesory Committe
in a uniform manner with respect to all Particiganfll such designations or changes shall be nefiéetive as of tr
first day of the calendar quarter following receyyt the Benefits Department of the appropriate f&ras long as tl
forms are received by the Benefits Department adgtléen (10) days prior to the first day of suckedar quarter «
within such shorter period as the Advisory Commeitteay prescribe pursuant to rules of uniform appilo.

(© GENERAL. A payroll deduction designation form, or a pdlydeduction made as a result of
automatic enrollment, shall be effective untilsitsucceeded by a later valid payroll deductiongiegion form, or unt
the Participant separates from employment or besom@&on€ontributing Participant or Inactive Participartll
designations or changes of designation shall bgesuto the right of the Benefits Department taussf to accept su
designation or change of designation directed bfaaticipant if the Benefits Department concludeat thucl
designation or change of designation would causétan to fail to satisfy Section 4.2 or Sectiod 4.

(d) POST APRIL 1, 2000 DESIGNATIONS ANDHANGES . Effective as of April 1, 2000,
Participant may change his rate of Hig« Contributions as of the first day of each cdlmmonth, except as otherw
determined by the Benefits Department in a unifen-discriminatory manner with respect to all Particifza Suc
designations or changes may be made electroni¢adly email) in the manner and in such form as the Bes
Department shall determine in its discretion. Alth designations or changes shall be made eféeasiof the first de
of the calendar month following receipt by the BgseDepartment of the appropriate forms, as loaghe forms al
received by the Benefits Department at least t& days prior to the first day of such calendar thawr within suc
shorter period as the Benefits Department may plespursuant to rules of uniform application.

4.5. SUSPENSION OF PREAX CONTRIBUTIONS.

A Participant may instruct the Benefits Departmemtsuspend his Préax Contributions at any time. T
suspension will be effective as soon as possibleviong receipt of the instruction from the Pargiant. A suspensi
may last indefinitely. A Participant may recommendirecting contributions at any time in accordanaéh the
procedures set forth in Section 4.4 for changing tlate of Pre-Tax Contributions. Suspension of-TRre
Contributions shall be made pursuant to a form begdy the Benefits Department, signed by the iBipent an
delivered to the Benefits Department. Effective adisApril 1, 2000, such suspension instruction may rbhad
electronically
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(i.e., email) in the manner and in such form as the Besmddiepartment shall determine in its discretion. M/la
Participant is on an Approved Leave of Absencestadl be a NorContributing Participant. A Participant shall roe
entitled to "make up" suspended Pre-Tax Contrilmsti@xcept to the extent required by Section 16tBeoPlan.

4.6. AFTERTAX CONTRIBUTIONS.

No current "after-tax" contributions shall be petted under the Plan. Aftérax Contributions made to the P
by a Participant previously shall continue to b&lhe the Trust Fund and shall be credited to taei€ipant's After-
Tax Contribution Account. Until withdrawn or digtuted, the AfterFax Contributions Account shall continue to sl
in the earnings or losses of the Trust Fund.

4.7. ROLLOVER CONTRIBUTIONS

(@) CONTRIBUTION. Any Employee (whether or not a Participant) wias received a distributi
from a profit sharing plan, stock bonus plan orgen plan intended to "qualify" under Section 40Xhe Code ma
transfer such distribution to the Trust Fund if lswontribution to the Trust Fund would constitute the sole ar
absolute discretion of the Benefits Department,raldver contribution” within the meaning of the pisable
provisions of the Code. Additionally, an Employeay request, with the approval of the Benefits Depant that th
Trustee accept a transfer from the trustee of amajbalified plan. Upon such approval, the Trusteall accept sus
transfer. The Benefits Department may, in its slideretion, decline to accept such transfer. gewposes of this Ple
both a "rollover contribution” within the meanin§tbe applicable provisions of the Code and a femsitiated by th
Employee from another plan shall be referred t@ &Rollover Contribution.” If the Benefits Depaent decides
grant an Employee's request to make a Rollover riboion, the Employee may contribute to the Triashd cash ¢
other property acceptable to the Trustee to thengéxif such distribution.

(b) ACCOUNTING AND DISTRIBUTION. The Benefits Department shall credit the Rolk
Contribution to a separate account (the "Rollovent@ibution Account") for the Employee's sole béndfhe separa
Rollover Contribution Account shall be adjusted]ueal and credited pursuant to Section 8.3. AnyhsRollove
Contribution Account shall be nonforfeitable anélsbe paid to the Employee or his Beneficiaryhe same mann
as benefits would be paid to the Participant orddierary under ARTICLE ELEVEN.

(c) NO GUARANTY. The Advisory Committee, the Employer, the Betseflepartment and the Trus
do not guarantee the Rollover Contribution AccouotsParticipants in any way from loss or depreoiati The
Employer, the Advisory Committee, the Benefits Dépant and the Trustee do not guarantee the payofeany
money which
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may be or become due to any person from a Roll@antribution Account, and the liability of the Ermopgkr, the
Advisory Committee, the Benefits Department or Tnestee to make any payment therefrom shall ataanayall time
be limited to the then value of the Rollover Cdmiition Account.

(d) PROHIBITION OF ROLLOVERS FROM CERTWRIPLANS . The Benefits Department shall
permit a Participant to make a direct transfernis Plan (as distinguished from a "rollover conitibn" or "eligible
rollover distribution” within the meaning, of theo@e) if the plan from which the transfer is to bada is or we
subject to the joint and survivor annuity and ptieeenent survivor annuity requirements of Sectidi7 4f the Code
reason of Section 401(a)(11) of the Code.

(e) EFFECTIVE DATE The provisions of this Section 4.7 shall be @ffee as of November 1, 1997.

ARTICLE FIVE

EMPLOYER CONTRIBUTIONS

5.1 PROFIT SHARING CONTRIBUTIONS

€) REGULAR PROFIT SHARING CONTRIBUTION Subject to the Board's right to terminatt
amend this Plan, the Employer shall contributeht® Trust Fund for each Plan Year as a Profit Sga@antributiot
such amount, if any, as the Board shall determimis sole and absolute discretion.

(b) SPECIAL PROFIT SHARING CONTRIBUTIONS Notwithstanding whether any Profit Shal
Contribution is made for the Plan Year pursuareation 5.1(a) or any other provision containectimethe Employe
may make a special Profit Sharing Contributionh® Trust Fund each Plan Year in such amount artzebalf of suc
Participants and No@ontributing Participants, as the Board shall deiee, in its sole and absolute discret
provided that in no event shall a special Profia8tg Contribution be made on behalf of any Payéiot or any Non-
Contributing Participant who is a Highly Compensiaanployee.

(c) SPECIAL "PER CAPITA" PROFIT SHARINGONTRIBUTIONS. In addition to the foregoing, t
Employer may make a special "per capita” ProfitriigaContribution to the Trust Fund on behalf otledarticipar
and Non-Contributing Participant
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in such amount, if any, as the Board shall deteemim its sole and absolute discretion, provideat #ach Participa
and Non-Contributing Participant receives an e@ilatation of such special "per capita" Profit ShgrContribution.

(d) AGGREGATE PROFIT SHARING CONTRIBUTNS . In no event shall the aggregate P
Sharing Contributions for any Plan Year be morenttlee amount allowable as a deduction for federebme ta
purposes for such Plan Year.

5.2. INTENTIONALLY OMITTED
5.3. "TOP HEAVY" CONTRIBUTIONS

The Employer may, in its sole and absolute disoretmake additional Profit Sharing Contributions &ay Plai
Year in which the Plan is Top Heavy in such amoastsnay be necessary to fund the Employer conimibvatlocatiot
required by Section 8.2.

5.4. EMPLOYER MATCHING CONTRIBUTIONS

(@) DISCRETIONARY MATCHING CONTRIBUTIONS Subject to the Board's right to terminat
amend this Plan, the Employer shall contribute e Trust Fund for each Plan Year as an Employerciviad
Contribution such amount, if any, as the Board Istheiermine in its sole and absolute discretione @mount of tF
Employer Matching Contribution made on behalf offe®articipant shall be based on the Pag-Contributions mac
by the Participant for the Plan Year.

(b) LIMITATION ON CONTRIBUTIONS OF HIGHY COMPENSATED EMPLOYEES. The
Employer Matching Contributions made on behalf aifrtieipants who were Highly Compensated Employee
limited to the extent necessary to satisfy onéneffollowing two paragraphs:

(2) The "average contribution percentafge”Participants who were Highly Compensated
Employees for the Plan Year could not exceed therage contribution percentage" for Participant® wh
were not Highly Compensated Employees for the previPlan Year multiplied by one and one-quarter
(1.25); or

(2) The average contribution percentage Rarticipants who were Highly Compensated
Employees for the Plan Year could not exceed tlega@me contribution percentage for Participants who
were not Highly Compensated Employees for the presPlan Year multiplied by two (2), provided that
the average contribution percentage for Particgaitito were
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Highly Compensated Employees did not exceed theageecontribution percentage for Participants who
were not Highly Compensated Employees by more tivarpercentage points (2%).

(© DEFINITIONS For purposes of this Section alone, the follayaefinitions shall apply:

Q) "Average contribution percentage" heTaverage (expressed as a percentage) of the
contribution percentages of the Participants imcap.

(2) "Contribution percentage" - The rafexpressed as a percentage) of the Matching
Contributions under the Plan on behalf of the Egrdnt for the Plan Year to the Participant's
compensation for the Plan Year.

3) "Compensation” - Compensation shalldefined in accordance with the definition of
Compensation in Section 2.1(r) of the Plan.
(d) SPECIAL RULES For purposes of this Section, the following susdall apply:

Q) The contribution percentage for angrtieipant who was a Highly Compensated

Employee for the Plan Year and who was eligiblenike Pre-Tax Contributions (or to have employee
contributions within the meaning of Section 401@){) of the Code, qualified nonelective
contributions within the meaning of Section 401@))C) of the Code or elective deferrals within the
meaning of Section 402(g)(3)(A) of the Code alledato his account under this Plan and one or more
other plans described in Section 401(a) or arramgésndescribed in Section 401(k) of the Code that a
maintained by the Employer or an Affiliate) weretetenined as if all such contributions (and all such
matching contributions, qualified nonelective cdnitions or elective deferrals) were made under a
single plan.

(2) In the event that this Plan satistieel requirements of Section 410(b) of the Codg dnl
aggregated with one or more other plans, or if onenore other plans satisfied the requirements of
Section 410(b) of the Code only if aggregated wfitis Plan, then the limitations of this Section &er
applied by determining the contribution percentagfd3articipants as if all such plans were a simpdge.
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3) The determination and treatment @& tontribution percentage of any Participant may
have satisfied such other requirements as maydsepbed by the Secretary of the Treasury.

4) For purposes of determining whetter Plan satisfies the actual contribution percemtag
test of Section 5.4(b) of the Plan and Section @) 4f the Code, all Pre-Tax Contributions and Matgh
Contributions that are made under two or more plhasare aggregated for purposes of Section 4@H)(a)
and 410(b) of the Code (other than Section 410)(A}&i)) shall be treated as made under a sindga p

(5) For purposes of the actual contrimugpercentage test of Section 5.4(b) and Sectidn 40
(m) of the Code, the actual contribution ratiogbf'eligible Employees” shall be taken into accbulRor
purposes of this paragraph, an "eligible Employeeiny Employee who is directly eligible to receame
allocation of Matching Contributions or to make Hiagx Contributions and includes: (i) an Employee
who would be a Plan Participant but for the failbmemake required contributions; (ii) an Employee
whose right to make Pre-Tax Contributions or regeMatching Contributions has been suspended
because of an election (other than certain one-¢l®@etions) not to participate; and (iii) an Empmeywho
cannot make Pre-Tax Contributions or receive a Nags Contribution because Section 415(c)(1) or
Section 415(e) of the Code prevents the Employem freceiving additional Annual Additions. In the
case of an eligible Employee who makes no Pre-Tartiutions and who receives no Matching
Contributions, the contribution ratio that is to becluded in determining the actual contribution
percentage is zero (0).

(6) For Plan Years beginning on or aftenuary 1, 1999, if the Corporation has elected to
apply Code Section 410(b)(4)(B) in determining vileetthe Plan meets the requirements of Code Section
410(b), the Corporation may, in determining whetier arrangement meets the requirements of Section
5.4(c), exclude from consideration all eligible Hoyees (other than Highly Compensated Employees)
who have not met the minimum age and service remqénts of Code Section 410(a)(1)(A).

(e) DISTRIBUTION OF EXCESS CONTRIBUTIONSNO later than the last day of each Plan Yeay
"excess aggregate contributions" and the incontealile thereto will be distributed to Participamso made exce
aggregate contributions during the preceding PlararY For purposes of this paragraph, an "excessega
contribution” is
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the amount described in Section 401(m)(6)(B) of @wele. The distribution of excess aggregate cautichs for an
Plan Year shall be made to Highly Compensated Eyagl® on the basis of the dollar amount of excegseggt
contributions made on behalf of each Highly Compéss$ Employee in accordance with the following pohae:

(1) Step One: The dollar amount of the excess MiadclContribution for each
Highly Compensated Employee shall be calculatetienmanner described in Code Section
401(k)(8)(B) and Treasury Regulation Section 1-&p1(f)(2). However, in applying these
rules, rather than distributing the amount necgssarreduce the average contribution
percentage Of each Highly Compensated Employeedar of these Employees', average
contribution percentages, the Plan uses theserd@goilaunts in Step Two;

(2) Step Two: The sum of the dollar amounts calealgpursuant to Step One shall
be calculated. The total amount calculated in t8tep Two shall be distributed in
accordance with Steps Three and Four;

(3) Step Three: The Matching Contributions of thighty Compensated Employee
with the highest dollar amount of Matching Conttibas shall be reduced by the dollar
amount required to cause that Highly Compensategdi@rae's Matching Contributions to
equal the dollar amount of the Matching Contribnsioof the Highly Compensated
Employee with the next highest dollar amount of &fhaig Contributions. This dollar
amount is then distributed to the Highly CompendeEmployee with the highest dollar
amount of Matching Contributions. However, if adesreduction, when added to the total
dollar amount already distributed under this Stépe€&, would equal the total calculated
under Step Two, the lesser amount shall he disgadyand

(4) Step Four. If the total amount distributed ésd than the amount calculated
pursuant to Step Two, Step 3 is repeated.

The income allocable to excess aggregate contoibsitivas to be determined by multiplying the income
allocable to the Participant's Account for the PYaar by a fraction, the numerator of which is &xeess
aggregate contributions
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on behalf of the participant for the preceding PYaar and the denominator of which is the Particijsa
Matching Contributions Account balance on the lastiness day of the preceding Plan Year. The excess
aggregate contributions to be distributed to theiépant shall be adjusted for income and losseshe
case of a loss, the total excess aggregate cotbmsuwvould nonetheless be distributed to the Bipeit,

but the amount distributed could not exceed thédfaant's Matching Contributions Account balance.

With respect to Plan Years beginning after Decen®ier2007, the Plan administrator will not calcelat
and distribute allocable income for the gap pefiaal, the period after the close of the Plan Yiearvhich
the excess aggregate contribution occurred and farithe distribution).

5.5 PAYMENT OF EMPLOYER MATCHING CONTRIBUTIONS AND PRAF SHARING
CONTRIBUTIONS.

Profit Sharing Contributions pursuant to Sectioh &d Employer Matching Contributions pursuant ¢atior
5.4 may be paid within the Plan Year for which saohtribution is made or within the period thereatnding on tt
date by which the Corporation's Federal income rigurn for the corresponding year of deduction mhestfiled
including any extensions of such date. Employetdkiag Contributions and Profit Sharing Contribnsamay be pa
in cash or other property acceptable to the Trustee

5.6. CONDITIONAL NATURE OF CONTRIBUTIONS

(@) MISTAKE OF FACT Any contribution made to this Plan by the Emglobecause of a mistake
fact shall be returned to the Employer upon itsiest) within one (1) year of the date of the comirdm.

(b) DEDUCTIBILITY. Every contribution made by the Employer is ctiodal on its deductibility.
the Internal Revenue Service determines that apast of a contribution is not deductible, the cimition (to the
extent that it is not deductible) shall be refuntiedhe Employer upon its request within one (1aryafter the date
the disallowance.

(c) LIMITATIONS ON AMOUNTS RETURNED. Notwithstanding anything to the contrary,
maximum amount that may be returned to the Emplpyesuant to subparagraphs (a) and (b), abovenited to the
portion of such contribution attributable to thestake of fact or the portion of such contributioeethed non-
deductible (the "excess
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contribution”). Earnings attributable to the exxcentribution will not be returned to the Emplayéut losse
attributable thereto will reduce the amount sormretd. In no case shall withdrawal of any excesdrdmution pursual
to subparagraphs (a) and (b), above, reduce tlaadmlbof the Participant's account to less thamatence would ha
been had the excess contribution not been made.

ARTICLE SIX

INVESTMENT OF CONTRIBUTIONS

6.1. PARTICIPANT DIRECTED INDIVIDUAL ACOUNT PLAN.

€) GENERAL. This Plan is intended to constitute a participdintcted individual account plan un
Section 404(c) of the Act with respect to those ant® held in the Pr&ax Contribution Account, the Employ
Matching Contribution Account, the Profit Sharingcadunt, the Afteffax Contribution Account, and, effect
November 1, 1997, the Rollover Contribution AccouAs such, Participants shall be provided the oty tc
exercise control over some or all of the assethair accounts under the Plan. The Advisory Congejtpursuant
uniform and nondiscriminatory rules, shall estdblisree or more Funds which provide each Parti¢ipath a broa
range of investment alternatives in accordance Wipartment of Labor Regulation Section 2550.41Qd)X{3)). The
Funds available under the Plan, and any restristonsuch Funds, may be modified or supplemented fime to tim
by action of the Advisory Committee, without thecassity of a Plan amendment. The Advisory Committay ad
or delete Funds by action as described in Sectoh (t) of the Plan, without the necessity of anRlenendment.

(b) REQUIRED INFORMATION The Benefits Department shall provide each 8pent with thi
opportunity to obtain sufficient information to melkhformed decisions with regard to investmentratiéves availab
under the Plan, and incidents of ownership apparteto such investments. The Benefits Departmeadt promulgat
and distribute to Participants an explanation thatPlan is intended to comply with Section 404fche Act and ar
relief from fiduciary liability resulting therefropra description of investment alternatives avadalnhder the Plan,
explanation of the circumstances under which Hpdids may give investment instructions and anyitéitions
thereon, along with all other information and exlaons required under Department of Labor Regutagectio
2550.404d{b)(2)(B)(1). In addition, the Benefits Departniesall provide information to Participants upoquest a
required by Department of Labor Regulation SectBH0.404d{b)(2)(B)(2). Neither the Employer, Advisc
Committee, the Benefits Department, Trustee, ngraher individual associated with the Plan or Hmployer sha
give investment advice to Participants with respedlan investments. The providing of information
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pursuant to this Section 6.1 shall not in any waydeemed to be the providing of investment adwaoel, shall in n
way obligate the Employer, Advisory Committee, Benefits Department, Trustee or any other individassociate
with the Plan or the Employer to provide any inwestt advice.

(© IMPERMISSIBLE INVESTMENT INSTRUCTION The Benefits Department shall decline
implement any Participant instructions if: (1) timstruction is inconsistent with any provisionstbé Plan or Tru
Agreement; (2) the instruction is inconsistent wahy investment direction policies adopted by thevisory
Committee from time to time; (3) implementing thestruction would not afford a Plan fiduciary prdten unde
Section 404(c) of the Act; (4) implementing thetinstion would result in a prohibited transactiordar Section 406
the Act or Section 4975 of the Code; (5) implemagtihe instruction would result in taxable incoroghie Plan; (€
implementing the instruction would jeopardize thanfs tax qualified status; or (7) implementing th&truction coul
result in a loss in excess of a Participant's actdoalance. The Advisory Committee, pursuant tdfoum anc
nondiscriminatory rules, may promulgate additidimaltations on investment instruction consistenthaection 404
of the Act from time to time.

(d) INDEPENDENT EXERCISE A Participant shall be given the opportunity nake independe
investment directions. No Plan fiduciary shall jegb any Participant to improper influence with gest to an
investment decisions, and nor shall any Plan fahyciconceal any nopublic facts regarding a Participant's F
investment unless disclosure is prohibited by |&lan fiduciaries shall remain completely neutrahll regards wit
respect to Participant investment direction. AnHiduciary may not accept investment instructifnosn a Participar
known to be legally incompetent, and any transastwith a fiduciary, otherwise permitted under t8ection 6.1 ar
the uniform and nondiscriminatory rules regardingeistment direction promulgated by the Advisory @uttee, sha
be fair and reasonable to the Participant in aawrd with Department of Labor Regulation Sectioscd0(c)(3).

(e) LIMITATION OF LIABILITY AND RESPONSBILITY . The Trustee, the Advisory Committee
the Employer shall not be liable for acting in actance with the directions of a Participant pursdarthis Section 6
or for failing to act in the absence of any sucheclion. The Trustee, the Advisory Committee, Benefits
Department and the Employer shall not be respamddsl any loss resulting from any direction madeablyarticipar
and shall have no duty to review any direction magle Participant. The Trustee shall have no alilhgp to consu
with any Participant regarding the propriety or igdbility of any selection made by the Participant.

6.2. DIRECTION BY PARTICIPANT
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As permitted by Section 6.1, the following specifigles shall govern a Participant's ability to diréhe
investment of amounts held in his various Accounts:

(@) INVESTMENT OF PREAX CONTRIBUTIONS . Subject to the provisions of this Section
each Participant shall designate, on a form sugjiiethe Benefits Department, signed by the Paditi and delivere
to the Benefits Department, the amounts creditedigd’reTax Contribution Account that is to be investedime o
more of the Funds, individual life insurance pdgipursuant to Section 6.6 or in loans pursuantéatior
6.5. Effective as of April 1, 2000, Participanv@stment designations may be made electronica8ly, @mail) in the
manner and in such form as the Benefits Departrakall determine in its discretion. Effective July 2007, eac
Participant may, except as otherwise provided is Blan, direct the investment of all of the amsuertedited to h
Pre-Tax Contribution Account in a single Fund, or thetigipant may direct a specific dollar amount goeacentag
(in five percent (5%) increments or multiples tledyeof amounts allocable to his Pfax Contribution Account to |
invested in such Funds as he shall desire. ABsgétin Section 3.2(c), if an eligible Employeecbenes a Participa
due to the automatic enrollment provisions undestiSe 3.2(c), his Prd-ax Contributions made after the Autom
Enrollment Date shall be allocated as set fortBection 3.2(c) unless he designates the Fund adg-tmwhich suc
amounts should instead be allocated.

(b) INVESTMENT OF MATCHING CONTRIBUTIONRCCOUNTS. Subject, to the provisions
this Section 6.2, each Participant shall designatea form supplied by the Benefits Department, signed by
Participant and delivered to the Benefits Departm#dre amounts credited to his Employer Matchinght@butior
Account that are to be invested in one or moréhefRunds. Effective as of April 1, 2000, such geations may &
made electronically (i.e., mail) in the manner and in such form as the Besidliepartment shall determine in
discretion. Each Participant may, except as otlss\provided in this Plan, direct the investmenalbbf the amoun
credited to his Matching Contribution Account insengle Fund, or the Participant may direct five geet (5%
increments (or multiples of five percent (5%) imoents) of amounts allocable to his Matching Contrdn Accoun
to be invested in such Funds as he shall desire.

(c) INTENIONALLY OMITTED

(d) INVESTMENT OF PROFIT SHARING AND AFER-TAX CONTRIBUTIONS
ACCOUNT . Subject to the provisions of this Section 6&;teParticipant shall designate, on a form supgiiethe
Benefits Department, signed by the Participant deldzered to the Benefits Department, the amourddited to hi
Profit Sharing Account or his Aftefax Contributions Account that are to be investadone or more of tt
Funds. Each Participant may, except as otherwmaded in this Plan, direct the
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investment of all the amounts credited to his Rr8faring Account and his Aftdrax Contributions Account in
single Fund, or the Participant may direct fivegeait (5%) increments (or multiples of five percéfbo) increment:
of amounts allocable to his Profit Sharing Accoantl/or his Afterfax Contributions Accounts to be invested in ¢
Funds as he shall desire.

(e INTENIONALLY OMITTED

® NO DISTINCTION BETWEEN INCOME AND PIRICIPAL . The income of and gains of e
Fund shall be added to the Fund and each Fundlshallvested without distinction between princigatl income.

(9) EFFECT OF WRITTEN INSTRUCTIONThe written investment directive of a Participahall bt
effective until another written directive is recei/by the Benefits Department. Subject to thedastence of Secti
3.2(c), the Trustee, in its discretion, will invese portion of the Participant's Accounts for whibe Participant h.
the right to issue, but has not issued, investrdeattions in accordance with this Plan and thesTAgreement.

(h) FORMER PARTICIPANTS AND BENEFICIAREE. For purposes of this ARTICLE SIX, the te
"Participant” shall be deemed to include formetiBigants and Beneficiaries of any deceased Ppuatitti

0] VOTING, TENDER OFFERS, OR SIMILAR BHTS . Unless passed through to the Particip
the Advisory Committee, in its discretion, shallte’all proxies relating to the exercise of votitgnder or simile
rights that are incidental to the ownership of asget which is held in any Fund.

0) INVESTMENT OF ROLLOVER CONTRIBUTIONACCOUNTS . Effective November 1, 19¢
subject to the provisions of this Section 6.2, e&rhployee shall designate, on a form supplied kg Blenefit
Department, signed by the Participant and delivéoethe Benefits Department, the amounts crediteldis Rollove
Contribution Account that are to be invested onenor re of the Funds. Each Participant may, exespbtherwis
provided in this Plan, direct the investment of @lithe amounts credited to his Rollover ContribntiAccount in
single Fund, or the Participant may direct fivegeert (5%) increments (or multiples of five percéfto) increment:
of amounts allocable to his Rollover ContributioocAunt to be invested in such Funds as he shatiedes

6.3. CHANGE IN INVESTMENT DIRECTIONS
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(@) RULES. Participants may elect to change their investmdirections with respect to futt
contributions during the months of March, June,t8mbper and December, with the changes to be eféeats of th
first day of the first payroll period beginning time next succeeding calendar quarter, if the naiaghange is receiv:
by the Benefits Department at least ten (10) daigs o the beginning of such calendar quarter @ghiw such shorte
period as the Benefits Department may prescribsyaunt to rules of uniform application.

Effective as of April 1, 2000, Participants may iga their investment directions as of the first d&yeacl
calendar month. All such changes shall be made®ie as of the first day of the calendar monttofaing receipt b
the Benefits Department of the appropriate forrsdpag as the forms are received by the Benefigsaiment at lea
ten (10) days prior to the first day of such cabnmhonth or within such shorter period as the Bien&fepartment me
prescribe pursuant to rules of uniform application.

(b) GENERAL. All changes shall be permitted subject to thevigions of Section 6.2 regarding
available investments for various types of contidms. Any change shall be made pursuant to a foowided by the
Benefits Department, signed by the Participant@delivered to the Benefits Department. Effectiveobapril 1, 2000
such changes may be made electronically (i.ea#) in the manner and in such form as the Bes&partment shi
determine in its discretion.

6.4. TRANSFERS BETWEEN INVESTMENT FUNDS

(@) GENERAL Except as provided in this Section 6.4, a Pigditt may transfer all or a portion of
Accounts invested in a Fund to another Fund or Buaslof the Accounting Date for which such notEeajiven it
accordance with uniformly applied nondiscriminatames of the Advisory Committee. All transfersaitbe subject 1
the requirements and limitations of Section 6.2chesuch transfer shall be made pursuant to a foavided by the
Benefits Department, signed by the Participant degldvered to the Benefits Department at least {Beworking day
prior to the Accounting Date for which such notiseggiven or within such shorter period as the Basddepartmer
may prescribe for the receipt of such forms pursuant to rulesimform application. Transfers may be made foy
times each Plan Year, effective as of an AccouriDate.

Effective as of April 1, 2000, such Participant Buransfers may be made monthly and shall be mtédetige
as of the first day of the calendar month followiregeipt by the Benefits Department of the appeadprforms. Suc
transfer may be made electronically (i.emai) in the manner and in such form as the Besdliepartment shi
determine in its discretion. Effective Julyl, 208dch Fund transfers may be to a single FundheParticipant me
direct a specific dollar amount or a percentagdiym percent (5%)
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increments or multiples thereof) of amounts allocable to hie-Pax Contribution Account to be invested in s
Funds as he shall desire.

6.5. LOANS TO PLAN PARTICIPANTS

€) GENERAL Subject to policies established by the AdvisGogmmittee the Benefits Department
authorized to direct the Administrative Trusteentake a loan or loans to a Participant in an earethikvestment
the Participant's Accounts. Such loan shall béae to all Participants on a nahscriminatory basis, except that
Benefits Department may refuse to make a loan or kn@it a loan on the basis of credit worthine§$he Benefit
Department shall not direct the Administrative Teesto make loans to Highly Compensated Employeesriount
which, when expressed as a percentage of the iPartits vested interest in his Accounts, are grethian thos
available to other Participants; provided, howeteat Benefits Department may adopt a rule preodbans of les
than One Thousand Dollars ($1,000). As a genetal a Participant may not have more than oneodr butstandir
at any particular time and a Participant may noene a loan for a period of one (1) year followihg repayment
an earlier loan. The limitations referred to ire threceding sentence shall not apply if the Benddiepartmel
determines that the Participant has a "hardshigiiiwihe meaning of Section 9.3.

(b) AMOUNT. The total outstanding loans from the Trust Ftmdny Participant at any time shall
exceed the lesser of (a) fifty percent (50%) of Beticipant's vested interest in his Accounts(l)rninety percel
(90%) of the portion of the Participant's Accouthtat is invested in the Income Fund, both deterohiae of the mo
recent Accounting Date for the Plan. Any loan whhis made pursuant to this Section shall be treated taxab
distribution to the extent that it causes the @mding balance at any time of all loans from athpdoyee pensic
benefit plans” (as defined in the Act) of the Enyglioand its Affiliates that are intended to "qualitinder Section 401
(a) of the Act to exceed fifty percent (50%) of fhresent value of the Participant's nonforfeitaaerued benefit und
all such plans; provided that such maximum shatlb®less than Ten Thousand Dollars ($10,000.00)are tha
Fifty Thousand Dollars ($50,000.00) with such Fifthhousand Dollar ($50,000.00) limitation to be reedd by th
highest outstanding loan balance during the twé2$ month period preceding the date on which a isanade. Tt
Benefits Department may, in the exercise of itgmgon, prohibit the making of any loan that woblel treated as
taxable distribution. The Benefits Department na#go impose such other limitations and restrictiath respect t
the amount of loans as it deems necessary or ddejgarovided that such limitations or restricticiall be consiste
with the applicable provisions of the Act and thed€.

(© SECURITY. The loan shall be evidenced by the Participgmdsnissory note and shall be secure
an assignment of the Participant's vested intandss Employer

44




Contributions Account and such additional collatesathe Benefits Department shall deem necespeoyided that i
no event shall the loan be secured by an assignofentore than fifty percent (50%) of the Participsrveste
nonforfeitable interest in his Accounts. In detenimg whether a pledge of additional collateralniscessary, tl
Benefits Department shall consider the Particigaotedit worthiness and the impact on the Plarhen d@vent of
default under the loan prior to the Participanen&it Commencement Date.

(d) INTEREST RATE All loans shall bear interest at a rate deteediby the Benefits Departm:
which shall be commensurate with the interest ratesged by persons in the business of lending ynéoresimilal
loans. Subject to the foregoing, the terms of @y shall be arrived at by mutual agreement batwbe Benefit
Department and the Participant pursuant to a umifoondiscriminatory policy.

(e) REPAYMENT All loans shall be repayable in monthly, qudyter more frequent installments o
a period not exceeding five (5) years. All loahalkbe repayable by payroll withholdings or in ttese of a form
Employee or an Employee on a leave of absence by @ther means acceptable to the Benefit:
Department. Repayments will be credited to th@eesve Accounts from which the funds have beendveed an
shall be invested in the Income Fund.

() COSTS Any costs incurred or charged by the Administeailrustee to establish, process or co
the loan shall be charged directly and solely ®Rlrticipant. Any loan seip fees or expenses will be subtracted
the loan proceeds unless other mutually agreeatstengements are made by the Benefits Department tlag
Participant. Any other fees charged to processotiect a loan (including, but not limited to, gteaty maintenanc
fees) shall be paid by the Participant to the Adstiative Trustee by payroll deduction (in the cadean activ:
Employee) or by such other means as may be agestalie Benefits Department (in the case of a éorBmploye
or an Employee on leave of absence).

(9) TREATMENT OF EARNINGS OR LOSSESThe portion of any Participant's Account thabesnel
to the Participant shall be disregarded for purpasfeallocating earnings or losses pursuant toi@e&.3. The loa
shall be treated as a segregated or earmarkedtnmees of the appropriate Account and all principad intere:
payments made on the loan, and all losses suftarede loan, shall be allocated to the appropAaizsount.

(h) DEFAULT. In the event that the Participant does not repagh loan or loans and the inte
thereon in a timely fashion, the Benefits Departimem behalf of the Administrative Trustee may eixss ever
creditor’s right at law or equity available to the Admingdive Trustee. The Administrative Trustee may hotyevelr
deduct or offset the
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payments in default or the unpaid outstanding lwaanf the loan from or against the Participant'scdmts until suc
time as the Account becomes payable pursuant tprthasions of this Plan. When payments becomelsireunde
the Benefits Department, on behalf of the Admiaiste Trustee may deduct the total amount of tren Ithel
outstanding, together with any interest then duw @ming, from any payment or distribution (inclugiany paymeil
due to the Participant's surviving spouse purstarBection 11.3) to which Such Participant or han&ficiary o
Beneficiaries may become entitled. Loan instrumenay provide for acceleration of payment of angaid balanc
in the event of a default following the Particigariermination of employment.

0] DISTRIBUTION. A Participant who has (i) attained the age fiffinine and one-half (59/2) ant
has been a Participant in the Plan for five (5inore years or (ii) terminated employment with thafoyer shall b
entitled to request to receive a distribution okarr more of the notes representing a loan or leaade to suc
Participant from the Plan pursuant to Section §.5fde Benefits Department shall honor such reiguas soon
possible following the receipt of all necessarynfer Such request shall be subject to the spoosakat requiremer
of Section 9.6.

()] SPOUSAL CONSENT For loans, or renewals of existing loans, matewafter the Effective Da
spousal consent shall no longer be required.

(K) SUSPENSION OF LOAN PAYMENTS UNDER ©8 SECTION 414(U) Loan repayments will |
suspended under the Plan as permitted under Seldt#n) of the Code.

)] POLICY. The Advisory Committee shall institute a loarigowhich the Benefits Department st
follow in implementing all loan requests hereund8eid loan policy may be amended from time to timethe
Advisory Committee’s discretion.

6.6. LIFE INSURANCE

(@) AVAILABILITY . Each Participant who was a Participant in trenRInd had a policy in force or
before October 30, 1985, shall have the right tealfithat a portion of his Employer Matching Cdmtition Accour
and Prefax Contribution Account shall be invested in ai@olor policies of insurance upon his life. All ch
investments shall be earmarked as an investmahed®articipans Accounts. Subject to the provisions of this Ba
6.6, a Participant may direct investment in terfa, luniversal life, and/or whole life policies anthy specify th
percentages of his Accounts to be so invested.satth directives shall be made in writing to th&enefit:
Department. The Participant shall also executdn @application forms, statements and claim formghasBenefit
Department, Administrative Trustee or insurer magsonably request in connection with policies aegli
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pursuant to the Participant's direction. Notwiimsling anything in this Section 6.6 to the contrégrticipants me
not increase their life insurance coverage beybeddvels in effect as of October 30, 1985.

(b) LIMITATION ON AMOUNT OF PREMIUMS. In all cases, the percentage of Fee-
Contributions and Employer Matching Contributioegclusive of income and appreciation thereon, usgaurchas
whole life insurance policies must be less thaty fifercent (50%) of such contributions, and theceetage
contributions, exclusive of income and appreciatibareon, used to purchase term life or univerdalihsuranc
policies must be less than twerftye percent (25%) of such contributions. In tivermt that either a term or univer
life insurance contract may be purchased for adfaant in addition to a whole life insurance caat;, the sum of one-
half (1/2) of the premiums on ordinary life insucarcontracts and all premiums on term life or ursgglife insuranc
contracts shall not exceed tweritye percent (25%) of such contributions, exclusbfancome and accruals there
allocable to the Participant's respective Accounts.

(© PREMIUMS AND DIVIDENDS The Benefits Department shall take reasonalilerato assure th
premiums shall be paid when due. Dividends, reduantt other credits on policies shall be appliecttiuce premiun
on such policies, to acquire additional paplinsurance benefits or may be taken in cashalecto the Participan
Accounts, as the Advisory Committee shall direthe Benefits Department may direct the Administaflrustee t
borrow against policies to pay premiums thereonthle event that amounts to be allocated towardptirehase «
insurance policies are insufficient to meet theunegl premium payments, the Benefits Departmenti slir@ct the
Administrative Trustee to reduce policy coverageants, to exchange or convert policies or to alpmhcies to lapse

(d) MODES OF SETTLEMENT The modes of settlement under any policy acdupmersuant to th
Section 6.6 shall be limited to the forms of distition described in this Section 6.6. All policEsll by their expre
terms be nontransferable by the Participant ol §igatendered so prior to distribution to the Rgpant.

(e) DISTRIBUTIONS When benefits become payableat®articipant pursuant to this Section 6.6, ¢
policy is held for the benefit of such Participgnirsuant to this Section 6.6, the Benefits Depantnsgall direct th
Administrative Trustee either to (1) surrender spohcy in cash settlement (with such settlemermdp@llocable to tk
appropriate Accounts of the Participant), (2) caoteeich policy to a nontransferable contract orti@ots providin
payments in any form described in ARTICLE ELEVENtheut life insurance coverage, and deliver suchtraet o
contracts so converted to the Participant, or éiyvdr such policy to the Participant without corsien, after renderir
such policy nontransferable.
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() RIGHTS OF PARTICIPANT The fact that any contract is issued or basethetife of a Participa
shall not vest any right, title or interest in summtract in the Participant except at the time apdn the terms al
conditions set forth in this Plan.

(9) TREATMENT OF INSURANCE POLICIES The portion of any account or subaccount th
invested in an insurance policy on the Particigdifé shall be disregarded for purposes of allogagarnings or loss
pursuant to Section 8.3. The insurance policy Ishal treated as a segregated or earmarked invefstofetine
appropriate Account and all premiums payable onpiblieey and all dividends, credits, cash valuescpeds or oth
amounts payable pursuant to the policy shall bdit@ or charged, as the case may be, solely tAt@ount.

ARTICLE SEVEN

THERE SHALL BE NO ARTICLE SEVEN
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ARTICLE EIGHT

ACCOUNTING

8.1. INDIVIDUAL ACCOUNTS.

A separate Profit Sharing Account shall be maimdifor each Participant in the Plan. A separatTax
Contribution Account and Employer Matching Conttibn Account shall be maintained for each Partictparhc
elects to make Préax Contribution and on whose behalf an EmployekesaEmployer Matching Contributions.
addition, a separate Aftdrax Contribution Account shall be maintained focledarticipant who has made and
withdrawn, AfterTax Contributions. Finally, effective November B9¥, a separate Rollover Contribution Accc
shall be maintained for each Employee who has nimiver Contributions. The Accounts will sepahateeflect
balances derived from Profit Sharing ContributioBsaployer Matching Contributions, Pilex Contributions ar
After-Tax Contributions made by or on behalf of the Raéint and shall reflect the fair market valuepashe mos
recent Accounting Date, of the Participant's irgere the Funds. The Accounts shall reflect anyhdriawals, loans
Participants, life insurance acquisitions and distions to the Participant. The establishment amaintenance
separate Accounts for each Participant shall natdmstrued as giving any person any interest inspegific assets
the Funds, which shall be administered as sepgratehtifiable commingled Funds, and as loan afel ihsuranc
investments, unless and until otherwise directethbyAdvisory Committee or expressly provided iis thlan.

8.2. ALLOCATION OF CONTRIBUTIONS

(@) EMPLOYER MATCHING CONTRIBUTIONSEmployer Matching Contributions made pursua
Section 5.4 shall be allocated among the Employatching Contribution Accounts of Participants whereg
Employees of the Employers during the Plan Yeactegliting each such respective Participant's Engyldfatching
Contribution Account with the Employer Matching @alnution made on his behalf.

(b) Intentionally Omitted

(c) PROFIT SHARING CONTRIBUTIONS Regular Profit Sharing Contributions made pursua
Section 5.1(a) shall be allocated to the ProfitriBigaAccount of each eligible Participant by creudit each suc
Participant's Profit Sharing Account in the sanaéiprthat each such Participant's Earnings foPtla@ Year bear to tl
Earnings of all such Participants for the Plan Y&gecial Profit Sharing Contributions made pursdarSection 5.1
(b) shall be allocated to the Profit Sharing Acdsuof each Participant on whose behalf such cartidh is made t
crediting each such Participant's Profit Sharingdmt in the
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same ratio that each such Participant's Earningth®Plan Year bear to the Earnings of all suctiié¢@ants for th
Plan Year. Special "per capita" Profit Sharing Cibations made pursuant to Section 5.1 (c) shalalbzcated to th
Profit Sharing Accounts of each eligible Participan whose behalf such a contribution has been nmaglech amou
and under such terms and conditions as the Boaltidshect, in its sole and absolute discretion.

(d) FORFEITURES Forfeitures from a Profit Sharing Account thatcdee available for allocatis
pursuant to Sections 10.3 and 11.8 that are nal teseestore prior forfeitures pursuant to Sectib@st and 11.8 shi
be allocated to the Profit Sharing Accounts of eatifible Participant in the same ratio that eaadkhseligible
Participant's Earnings for the Plan Year bear éoEhrnings of all such eligible Participants fa flan Year.

(e) ELIGIBLE PARTICIPANTS As a general rule, a Participant will be entittecdshare in the allocati
of Profit Sharing Contributions or forfeitures farPlan Year only if the Participant is in the aetemploy of th
Employer on the last day of the Plan Year and loaspteted at least one thousand (1,000) Hours ofi&@during th
Plan Year. If a Participant dies, retires on oeaftis Normal Retirement Date, or terminates empleyt due to
Disability during a Plan Year, however, the Papigit shall be entitled to share in the allocatifmrsthat Plan Ye:
regardless of whether the Participant is employethe last day of the Plan Year or whether thei@paint complete
one thousand (1,000) Hours of Service during thenPYear. A NonContributing Participant who satisfies
requirements noted above shall be considered &"Participant” pursuant-to this Section.

() TOP HEAVY ALLOCATIONS. Notwithstanding anything to the contrary in tBisction or any oth
provision of this Plan, in any Plan Year in whitle tPlan is Top Heavy or Super Top Heavy, the Englghall mak
a special Profit Sharing Contribution on behalfeach Participant who is not a Key Employee for Pten Year i
such amount as may be necessary to assure thautheof the Profit Sharing Contributions and foriedts, if any
allocated to the Participant's accounts equaleadtIthe "minimum required contribution.” The "miaom require:
contribution” is the lesser of (a) three perceb)df the Participant's Compensation for the PlaarYor (b) if th
Employer does not have a defined benefit plan wiscénabled to satisfy Section 401 of the Codehdy Plan, th
Participant's Compensation for the Plan Year miigtpby the "Employer contribution percentage" $och Plan Ye:
for the Key Employee for whom the "Employer contitibn percentage” is the highest. For this purptiee;Employe
contribution percentage” shall equal the sum of&heployer Matching Contributions, Profit Sharingr@dbutions an
forfeitures allocated to a Participant divided Hdye tCompensation of the Participant. The minimumuireq
contribution called for by this paragraph will betermined without regard to Employer contributidasthe Soci¢
Security System. The special Profit Sharing Countrdn called for by this paragraph shall be alledabn behalf of ¢
Employees who
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are not Key Employees for the Plan Year and whoeanployed by the Employer on the last day of thenPYea
without regard to whether such Employees have ceraglone thousand (1,000) Hours of Service dutmegRlal
Year. This special Profit Sharing Contribution Isliee made regardless of any provision in this Riequiring (as
condition of allocation of the Profit Sharing Cahtrtion for the Plan Year) payment of Pfax Contributions. |
determining whether the minimum required contribatprovisions of this Section have been satisfaldEmploye
contributions and forfeiture allocations for the®lYear under all "defined contribution plans,"dadined in Sectic
414(i) of the Code, maintained by the Employer dfey Employee who is Affiliate shall be considerzsl allocabl
under this Plan. If a nokey Employee who is participating in this Plan @aered under a "defined benefit plan,
defined in Section 414(j) of the Code, sponsoredhsy Employer or an Affiliate shall be required guent to thi
paragraph if such Employee is provided with a tepMy minimum defined benefit pursuant to the defibenefit plar
All special Profit Sharing Contributions made pusuto this paragraph on behalf of a Participaatidie allocated i
that Participant's Profit Sharing Contribution Agot In determining the amount of the minimum reec
contributions the Pr@&ax Contributions made by Highly Compensated Emgdsy shall be treated as Emplc
Matching Contributions, and such Prax Contributions shall be taken into account inedmining the employ:
contribution percentage of Highly Compensated Enpgds. The Pre-Tax Contributions made by HRoghly
Compensated Employees shall be disregarded.

(9) Intentionally omitted

(h) ROLLOVER CONTRIBUTIONS Effective November 1, 1997, the Rollover Conttibas of al
Employee shall be credited to his Rollover Conttiiimus Account.

8.3. VALUATION AND ADJUSTMENT .

The Benefits Department shall determine the fairketavalue of the Accounts as follows:

(@) First, as of each Accounting Date, Benefits Department shall credit to the propeccAmts all Pre-
Tax Contributions, loan repayments and insuraneenjum payments.

(b) Second, as of each Accounting Ddte,Benefits Department shall charge to the propmoAnts a
withdrawals or distributions made since the mosen¢ Accounting Date that have not previously belearged t
Accounts.

(© Third, as of each Accounting Datee Benefits Department shall credit each Participafstcount
with their pro rata share of any increase, or chaach Participant's
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Accounts with their pro rata share of any decreaséhe fair market value of the Funds to which kexounts ar
allocated as of the current Accounting Date.

(d) Fourth, as of each Accounting Dates Benefits Department shall charge and credih& drope
Accounts the amounts transferred from one Funahtoheer, as provided in Section 6.4 of the Plan.

(e) Fifth, if the Accounting Date is thieal Accounting Date of the Plan Year, the Bersefitepartmetr
shall credit to the proper Accounts the annual Exygl Matching Contributions to be allocated forttRéan Year, i
accordance with Section 8.2 of the Plan, to thergxhot already allocated thereto. Forfeituresobeng allocabl
pursuant to Section 10.3 or 11.8 shall similarlyabecated.

8.4. STATEMENTS TO PARTICIPANTS

At least QUARTERLY, the Benefits Department shaltnish to each Participant a statement showin
Account balances in the respective Funds as of dateh

8.5. LIMITATION ON ANNUAL ADDITIONS.

(@) GENERAL RULE. For Plan years beginning before January 1, 2@02, maximum Annu.
Additions that may be contributed or allocated tBaticipants Account under the Plan for any Plan Year sha
exceed the lesser of (1) Forty Thousand Dollar (20) (or such greater amount as may be permittelér Sectio
415(d)) (the "dollar limitation™), or (2) twentyvie percent (25%) of the Compensation of the Paditi for the Ple
Year (the "compensation limitation"). For Plan Ye#&eginning on or after January 1, 2002, excepprasided it
Section 4.2, under Code Section 414(v) and thisi®@e8.5, the Annual Additions to be allocated e tAccounts of
Participant for any Plan Year shall not exceedranunt equal to the lesser of (1) Forty Thousanddd®$40,000) (c
such greater amount as may be permitted underoBesti5(d)) (the "dollar limitation™), or (4) one mdred perce!
(100%) of the Compensation of the Participant ffier Plan Year (the "compensation limitation").

The compensation limit referred to in (2) and (Bpee shall not apply to any contribution for medliisanefit:
after separation from service (within the meanifigSection 401(h) or Section 419A (f)(2) of the Cpdehich is
otherwise treated as an annual addition.

(b) Intentionally omitted
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(c) MULTIPLE DEFINED CONTRIBUTION PLANS The limitations of this Section 8.5 with respta
any Participant who is at any time participatingaiy other "defined contribution plan,” as defime®ection 414(i) ¢
the Code, maintained by the Corporation or by afilidtie shall apply as if the total Annual Additisrunder all suc
defined contribution plans in which the Participenparticipating were allocated under this Plan.

(d) ADJUSTING ANNUAL ADDITIONS. In the event it is necessary to limit the AnnAadditions tc
the Accounts of a Participant under this Plan dug¢he allocation of forfeitures, a reasonable emoestimating
Participant's Compensation, a reasonable erroreterchining the amount of Pfeax Contributions made by
Participant, or for any other reason the Commissiatetermines to be justifiable, the Benefits Dapant shall limi
the allocation of Pre-Tax Contributions to the Rgyant's PreFax Contribution Account and/or return any suches
Pre-Tax Contribution plus earnings allocable to angh excess PrEax Contributions to the Participant. The earn
allocable to any excess Pfex Contribution shall be determined in a mannersient with determining the earni
allocable to excess Piieax Contributions in Section 4.3(d). After suchitimion and/or return, if necessary, Emplc
Matching Contributions shall be reallocated. Amautitat would be allocable to the Employer Match@antributior
Account of the Participant but for the provisionstbis Section 8.5 shall be used to reduce Empldylatching
Contributions to the Trust Fund and shall be alideas a part of the Employer Matching Contribusiatiocable to tt
Employer Matching Contribution Accounts of Partams with respect to whom allocations of Employeatéhing
Contributions are not limited by this Section 8l6further limitation is required by this Section58 the Benefi
Department shall allocate that portion of the EmptoMatching Contribution that would cause the tations of thi
Section 8.5 to be exceeded to a suspense accowtiich such sums shall be held to be allocated farstain-first-out
basis in reduction of Employer Matching ContribuBoprior to the allocation of additional Employeratdhing
Contributions, to the extent permitted under thest®n 8.5. In the event that, after the reallaraif the Employe
Contribution pursuant to this Section 9.5, the ami@llocable as Annual Additions remain in excelsthe limitation:
of this Section 8.5, the Benefits Department shatiirn the Pr&ax Contributions of the Participant to the ex
necessary to satisfy such limitations. No Empldylatching Contribution shall be made or allocated assult of suc
Pre-Tax Contributions until allocated from the suspeaseount. Further reductions or adjustments tontle¢hod
described above for adjusting the Accounts of Bigdihts may be made pursuant to the directionq@fBenefit
Department and may-be made pursuant to priorisesbéshed under related defined contribution plans

(e) Intentionally omitted
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)] DEFINED BENEFIT PLAN PARTICIPANTS For Plan Years beginning before January 1, 20t
any case where a Participant under this Plan e algarticipant in one or more "defined benefingla as defined
Section 414(j) of the Code, maintained by the Ewpgloor by an Affiliate of the Employer, the sumtbe "define
benefit plan fraction" under such plan or plans dred"defined contribution plan fraction" understiitlan and all oth
defined contribution plans shall not exceed on@)(1.

(9) DEFINED BENEFIT PLAN FRACTION The ‘defined benefit plan fraction” for any Plan Yeag
fraction, the numerator of which is the projectedi@al benefit payable to the Participant as ofdlbse of the curre
Plan Year under all defined benefit plans (whetiremot terminated) maintained by the Employer dreldenominatc
of which is the lesser of one hundred twefitg- percent (125%) of the defined benefit planl@olimitation in effec
for the Plan Year under Section 415(b)(1)(A) of @ede, as adjusted pursuant to Section 415(d)eofCtbde, or or
hundred forty percent (140%) of the Participantsrage Compensation for the three (3) Plan Yeansglwhich suc
Compensation is the highest. For any Plan Yeamwfoich the Plan is Top Heavy, the denominator of dieéinec
benefit plan fraction will be the lesser of one tited percent (100%) (rather than one hundred twiveypercer
(125%)) of the defined benefit plan dollar limitatireferred to in the preceding sentence, as ecefor the Plan Ye
under Section 415(b)(1)(A) of the Code, or one maddforty percent. (140%) of tHearticipant's avera
Compensation for the three (3) Plan Years duringclwvfCompensation is highest, unless both of théoviohg
conditions are satisfied, in which case the defibedefit plan fraction shall be calculated as sehfin the precedir
sentence:

Q) The Plan is not a Super Top HeavyPdad

(2) The contributions or benefits on Weha all Participants other than Key Employees méee
requirements of Section 416(h) of the Code.

Notwithstanding the above, if a Participant wasagtipipant in one or more defined benefit plansntaned by th
Employer or an Affiliate which were in existence Miay 6, 1986, the denominator of the defined bemdén fractiol
will not be 1ess than one hundred twefiag percent (125%) of the sum of the annual beseinder such plans whi
the Participant had accrued as of the close ofastePlan Year beginning on or before Decemberl986, calculate
as if the Participant had terminated employmenthenast day of said Plan Year. In calculating gi€ipant's benefit:
the Benefits Department shall disregard changésarierms and conditions of such plans occurringroafter May €
1986, and cost-diving adjustments occurring on or after May 6, 898 he preceding two sentences shall only &
if the defined benefit plans individually and iretaggregate satisfy the requirements of Sectionofibe Code as
effect at the end of the 1986 Plan Year.
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(h) DEFINED CONTRIBUTION PLAN FRACTION The "defined contribution plan fraction" for ¢
Plan Year is a fraction, the numerator of whiclthis sum of the Annual. Additions to the Participmaiccounts und
all the defined contribution plans (whether or. testninated) maintained by the Employer for therentr and all pric
Plan Years (including the Annual Additions attrikole to the Participant's nondeductible employe#rdmutions tc
any defined benefit plan, whether or not termindigdhe Employer) and the denominator of whichhis sum of th
"maximum aggregate amounts” for the current ancpadir Plan Years of service with the Employer, artiess ¢
whether a plan was maintained by the Employer dusirch years. The "maximum aggregate amount” inPary Yea
is the lesser of one hundred tweffitye percent (125%) of the dollar limitation in et under Section 415(c)(1)(A)
the Code or thirtyfive percent (35%) of the Participant's Compensata such year. For any Plan Year for which
Plan is a Top Heavy Plan, the "maximum aggregateuai is the lesser of one hundred percent (100%thé¢r tha
one hundred twentfive percent (125%)) of the dollar limitation infe€t under Section 415(c)(1)(A) of the Cod«
thirty-five percent (35%) of the Participant's Compensatar such year, unless both of the following coiotis ar
satisfied:

Q) The Plan is not a Super Top HeavyPéad

(2) The contributions or benefits on Weha all Participants other than Key Employees méee
requirements of Section 416(h) of the Code.

of a Participant vas a participant in one or moeéingd contribution plans and one or more defineddit plan
maintained by the Employer which were in existeaneMay 6, 1985, and which satisfied all of the riegments c
Section 415 of the Code for all limitation yeargimming before January 1, 1987, the numerator isfftaction will be
adjusted if the sum of this fraction and the deditenefit plan fraction would otherwise exceed ¢h®) under th
terms of this Plan. The adjustment shall be madedynanently subtracting from the numerator of dedinec
contribution fraction an amount equal to the pradifd1l) the excess of the sum of the fractionsraree (1.0) and (.
the denominator of the defined 'determination ddet this purpose, the "determination date" isléis¢ day o f the la
Plan Year commencing on or before December 31, .10B&nges in the terms and conditions of any plear May 5
1986, must be disregarded in adjusting the defowedribution plan fraction. The adjustment will bede only afte
eliminating any accruals under this or any oth@nRAhich are in excess of the accruals permittedyaunt to Sectic
415 of the Code.

0] ADJUSTMENTS In the event it is necessary to adjust benefid/@ contributions to prevent {
combined fraction from being exceeded in a PlanrYiba& Participant's benefits under the definedebeplan shall b
reduced so as to eliminate any excess over theioehffiraction, and such reduction shall be madeedessary, pri
to the allocation of contributions to Accounts. Allayther reductions necessary shall be made by

55




reducing the Annual Additions under this Plan asvjgted above, then by reducing Annual Additiongha manne
and priority set out above with respect to othdmael contribution plans, if any.

()] TREATMENT OF AFFILIATES For purposes of this Section, the Employer ahdfalts Affiliates
shall be treated as a single entity and any plaasitained by an Affiliate shall be deemed to bentaned by th
Employer.

ARTICLE NINE

WITHDRAWALSPRIOR TO TERMINATION OF EMPLOYMENT

9.1. WITHDRAWAL FROM THE AFTERTAX CONTRIBUTION ACCOUNT.

Subject to the provisions of this ARTICLE NINE, arBcipant may withdraw all or part of the amourgditec
to his AfterTax Contribution Account, determined as of the nresent Participant Account status report availat
the time his notice of withdrawal is received by tiBenefits Department. Withdrawals pursuant to thesten 9.
shall be requested on a form supplied by the Ben&epartment, signed by the Participant and dedvedo thi
Benefits Department. All such withdrawals shall fibject to the spousal consent requirements ofide&.6
Amounts withdrawn from a Participant's Aft€ax Contributions Account shall be charged agaihst subaccour
within that account in the following order:

(2) Withdrawals will first be charged agst the subaccount established to record the After
Tax Contributions made by the Participant on oobeDecember 31, 1986, and the earnings or losses
thereon (the "pre-1987 subaccount") until an amaaual to the lesser of the After-Tax Contributions
made by. the Participant on or before Decemberl386, or the value of such subaccount has been
charged against such subaccount.

(2) Withdrawal's will then be charged iagathe subaccount established to record the After
Tax Contributions made by the Participant on oeralanuary 1, 1987, and the earnings or lossesaher
(the "post- 1986 subaccount") unless and until sutfaccount is depleted.

3) Any remaining withdrawals will be chgad against the earnings remaining in the pre-
1987 subaccount.
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The minimum withdrawal shall be the lesser of Ohedsand Dollars ($1,000) or the amount crediteitheoAfter-Tax
Contribution Account.

9.2.

IN-SERVICE WITHDRAWALS FROM THE EMPLOYER MATCHINGCONTRIBUTION ACCOUNT ANL

THE PROFIT SHARING ACCOUNT

(a) ELIGIBILITY.

(1) ELIGIBILITY FOR WITHDRAWALS FROM THE EMPLOYER MATCHNG
CONTRIBUTION ACCOUNT. A Participant who has attained the age of fiftyenand one-half (59/2) year

may withdraw all amounts credited to his Employeatéhing Contribution Account, provided that Emplk
Matching Contributions credited to that Account hwit the two (2) Plan Years preceding the Plan Yaf
withdrawal may not be withdrawn unless such Pandict has participated in the Plan for five (5) mrenyear:
No hardship withdrawals may be made from the Hp#id's Employer Matching Account.

(2) ELIGIBILITY FOR WITHDRAWALS FROM THEPROFIT SHARING ACCOUNT

(i) A Participant who has attained the age of fiftyne and one-half (59/2) years may withdre
all amounts credited to his Profit Sharing Account.

(ii) In the event of a Hardship as determined gy Benefits Department pursuant to Section 9.
(d), and (e), a Participant who has withdrawn albants permitted to be withdrawn under Section Seitiol
9.2 (a), and the preceding sentence may withdriiyvdercent (50%) of the remaining amounts, if acrgditec
to his Profit Sharing Account, determined as oft@st recent Participant Account status reportlabbs at th
time his notice of withdrawal is received by thenBits Department. A Participant may not make ddriawa
from his Profit Sharing Account unless the Paraciphas a one hundred percent (100%) vested ihierédsa
Account.

(b) PROCEDURES AND LIMITATIONS Withdrawals pursuant to this Section 9.2 shalkbbject t

the spousal consent requirements of Section 9.6halllbe requested on a form supplied by the BesnBepartmen
signed by the Participant, and delivered to thedBenDepartment. In addition, the following limiians shall apply:

(1) LIMITATIONS ON AMOUNTS WITHDRAWN FROM THE EMPLOYERMATCHING
CONTRIBUTIONS ACCOUNT. The minimum amount subject to withdrawal pursuarthis Section from ¢
Employer Matching
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Contributions Account is the lesser of (1) One Tdand Dollars ($1,000.00); or (ii) the portion oétAccoun
that is invested in the Income Fund. Withdrawatsrfrthe Employer Matching Contribution Account mayy
be made from the Income Fund and such withdrawall bk charged against the Income Fund.

(2) LIMITATIONS ON AMOUNTS WITHDRAWN FROM THE PROFIT SHKRING
ACCOUNT . The minimum amount subject to withdrawal pursuemtthis Section from a Profit Shar
Account shall be One Thousand Dollars ($1,000).

9.3. WITHDRAWALS FROM THE PRETAX CONTRIBUTIONS AND ROLLOVER CONTRIBUTION!
ACCOUNTS.

(@) ELIGIBILITY. In accordance with rules established by the AatyiCommittee uniformly applicak
to all Participants, all or any part of amountsdited to the Pr&-ax Contribution Account and, effective Novembe
1997, the Rollover Contributions Account of a Rap@nt as of the most recent available Accountistagport, may [
distributed to the Participant in cash at any tafter the Participant has attained the age of-fiftye and one-half (59-
1/2) years or in the event of a "hardship” as a@efim this Section. Withdrawals only may be madenframount
allocated to the Income Fund. The Benefits Depantmeay promulgate, uniform rules regarding the @ffe date c
any distribution, minimum amounts to be distribuged the frequency of distributions. All withdrawglursuant to th
Section are subject to the spousal consent reqairenof Section 9.6.

(b) LIMITATION ON HARDSHIP DISTRIBUTIONS In no event shall a hardship distribution exc
the balance of the Participant's or former Paricffs -PreFax Contributions Accounts, determined as of
Accounting Date immediately preceding the datéhefdistribution, less any amounts distributed flmancharged to tt
Pre-Tax Contributions Account since such Accountingebdthe distribution may not exceed the lesser efamour
determined pursuant to the preceding sentenceeotothl PreFax Contributions made by the Participant priothe
date of the withdrawal less any Prax Contributions previously withdrawn. Notwithsthng any provision in tf
Plan to the contrary, hardship distributions may he made from earnings credited to the ParticipaRteTax
Contributions Accounts that were credited after @eber 31, 1988.

(c) HARDSHIP DEFINED A distribution may be made pursuant to this ®#ctiue to a "hardship" or
if the Participant satisfies the Benefits Departtnenbject to a policy adopted by the Advisory Caiten, that th
Participant has an immediate and heavy financiatirend that the distribution is necessary in otdaatisfy that nee:
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(d) IMMEDIATE AND HEAVY FINANCIAL NEED . The following are the only expenses

circumstances that will be deemed to give risentov@anediate and heavy financial need for purpo$éisi® Section:

Q) Medical expenses described in Sec#b8(d) of the Code previously incurred by the
Participant, the Participant's spouse, or any efRarticipant's dependents (as defined in Sect@not
the Code) or necessary for such persons to obteghical care described in Section 213(d);

(2) Costs directly related to the purehdexcluding mortgage payments) of a principal
residence for the Participant; or

3) Payment of tuition, room and board aelated education expenses for the next twelve
(12) months of post-secondary education for thetiddaant or the Participant's spouse, children or
dependents (as defined in Section 152 of the Cadle);

4) Payments necessary to prevent thetiemiof the Participant from his principal residen
or foreclosure on the mortgage on the Participgnt'ecipal residence; or

(5) Burial or funeral expenses for a Participant’s deseel parents, spouse and dependents; or

(6) Expenses incurred for repair of damage to a Ppantis principal residence that would qua
as a deductible casualty expense under Sectiorofléte Code (determined without regard to whetherlos:
exceeds 10% of adjusted gross income); or

(7) Any other circumstance or expense designated byCtmamissioner of Internal Revenue ¢
deemed immediate and heavy financial need in arblighed revenue ruling, notice or other documet
general applicability.”

(e) NECESSITY. A distribution will be deemed to be necessaryséisfy an immediate and hei

financial need of a Participant only if all of trelowing requirements are satisfied:

Q) The distribution is not in excesdlod amount of the immediate and heavy financiatinee
of the Participant (this amount may include any
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amounts necessary to pay any federal, state of ilncame taxes or penalties reasonably anticip&ted
result from the withdrawal);

(2) The Participant has obtained all ristions, other than hardship distributions, atid a
nontaxable loans currently available under all plaraintained by the Employer;

3) All plans sponsored by the Employevide that the Participant's contributions (whethe
made on a pre-tax or after-tax basis) will be sndpd for at least six (6) months after receiptha t
distribution; and

4) All plans sponsored by the Employssvide that the Participant may not make elective
pre-tax contributions for the calendar year immesdyafollowing the calendar year in which the hdmgs
distribution is made in excess of the applicalheitlin effect for such year under Section 402(g}thod
Code less the amount of the Participant's predeotiee contributions for the calendar-year in whtbe
hardship distribution is made.

For purposes of subparagraphs (3) and (4), thesphtall plans” includes all qualified and nonquatif plans c
deferred compensation maintained by the compemsaticany Employer, including stock option, stockghase ¢
similar plans or a cash or deferred arrangementigh@art of a cafeteria plan within the meaningsettion 125 of tr
Code.

9.4. WITHDRAWALS OF AMOUNTS CREDITED TO THE PROFIT SHARIG ACCOUNTS AND EMPLOYE!
MATCHING CONTRIBUTIONS ACCOUNTE.

There shall be no withdrawals permitted under &RSTICLE NINE from amounts credited to Profit Sha
Accounts and Employer Matching Contribution Accaunt

9.5. LIMITATIONS ON WITHDRAWALS.

The Benefits Department may direct that a Partidig@all not beentitled to withdraw funds from his Accou
below an amount equal to the unpaid principal anerést on any loan granted to him in accordandtk thie Plan ¢
then in effect or an amount required to servicaiiasce premium obligations. All withdrawals undeistARTICLE
NINE shall be paid in cash. Not more than one (thdvawal pursuant to this ARTICLE NINE shall berpetted pe
Plan Year, unless the Participant has attainecdfeeof fifty-nine and one-half (5922) or terminated employment,
which case no more than one (1) withdrawal may bderper calendar quarter.
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9.6. SPOUSAL CONSENT

No married Participant shall be allowed to make ithavawal unless the Participant's spouse congdentise
withdrawal. Such consent must be in writing, mushsent to a single lump sum payment of the amoaonibe
withdrawn, must acknowledge the effect of the widlvthl on the benefits ultimately payable from tHanP mus
acknowledge the effect of the spowsebnsent to the withdrawal, and must be witnebgeal notary public. No spou:
consent shall be required if the Benefits Departntitermines, in its sole and absolute discretibat the spout
cannot be located or other circumstances existpretlude the Participant from obtaining such cahgas permitte
under applicable regulations issued by the UnitiadieS Treasury Department). Any spousal conseengiv dispense
with pursuant to this Section will be valid withspect to the spouse who signs the consent or esghect to whom tl
consent requirement is waived by the Benefits Diepamt and any subsequent spouse. If the Particspgmbuse fai
to consent to the withdrawal of amounts allocatedhte Participant's Accounts, the amounts in theidiaant's
Accounts will be held for distribution in accordanwith the other provisions of this Plan unless speuse lat
consents to a withdrawal pursuant to the provisadrtkis Section.

Notwithstanding the foregoing, and effective for withdrawals made on or after January 1, 2007, aauriex
participant shall no longer need the consent obhiser spouse for withdrawal of amounts allocatethe Participant
Accounts pursuant to the provisions of this ArtisleNE.

ARTICLE TEN

VESTING

10.1. VESTING IN THE AFTERTAX CONTRIBUTION ACCOUNT, PRETAX CONTRIBUTION ACCOUNT
EMPLOYER MATCHING CONTRIBUTION ACCOUNT AND ROLLOVERCONTRIBUTION ACCOUNT.

Each Participant shall at all times be fully vestadall amounts credited to or allocable to his eidTax
Contribution Account, Pr@ax Contribution Account, Employer Matching Contrilon Account and, effecti
November 1, 1997, his Rollover Contribution Accoand his rights and interest therein shall notdréeitable for an
reason.

10.2. VESTING IN THE PROFIT SHARING ACCOUN'.
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Each Participant shall be fully vested in the antswnedited to or allocable to his Profit Sharingcéunt on ¢
after January 1, 1988, on and after the first wuoof the following events:

(@) Attainment by the Participant prioer January 1, 1991, of the age of siktye (65) years, or, fc
Participants who attain the age of sifitye (65) on or after January 1, 1991, the lateattdinment by the Participant
age sixty-five (65) or the fifth (5th) anniversarfthe Participant's commencement-of participaiiotne Plan;

(b) The date of his separation from emplent due to Disability, as determined by the Bgs
Department;
(© The date of death of the Participant;
(d) Termination or partial terminationtbfs Plan as provided in Section 13.3 of this Plan
(e) Complete discontinuance of contribus by the Employers as provided in Section 13BisfPlan; o
el )(f) The completion of seven (7) yearsQ@ntinuous Service by the Participant (however, He8 (a
elow).

Notwithstanding anything contained herein to thatary, all Participants with five (5) or more ysasf Continuou
Service as of January 1, 1988 shall be 100% vestdteir Profit Sharing Accounts. All Profit ShaginAccoun
balances relating to contributions actually paithi Profit Sharing Plan prior to January 1, 1988lIbe 100% vested.

10.3. DETERMINATION OF VESTED INTEREST IN PROFIT SHARINGCCOUNT IN THE EVENT Ol
TERMINATION OF EMPLOYMENT.

(@) VESTING SCHEDULE A Participant's vested percentage shall be datednas of the day of |
termination of employment. The value of the Papheit's vested interest in his Profit Sharing Acdosimall bt
determined in accordance with the following schedul
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Years of Vested

Continuous Servic Percentage of Accou
Less than thre 0%
Three but less than fo 20%
Four but less than fiv 40%
Five but less than si 60%
Six but less than sevt 80%
Seven or mor 100%

Effective for Profit Sharing Contributions allocdteo a Participans Profit Sharing Account on or after Jant
1, 2007, the Participant's vested interest in hiitPSharing Account shall be determined in acem@e with th
vesting schedule set forth in paragraph (c) betegardless of whether the Plan is Top Heavy.

(b) TIME OF DETERMINATION. A Participant's vested percentage shall be détexanas of thi
Termination Date. The value of the Participant'sted interest in his Profit Sharing Account shalldetermined as
the earlier of (1) the Accounting Date immediatehgceding the first distribution to the Particip&aim such Accout
following his termination of employment or (2) tAecounting Date coinciding with or next on whicletRarticipar
incurs his fifth (5th) consecutive oryear Break in Continuous Service. If a Particigaa no vested interest in an
his Accounts, the Participant shall be deemed t@ maceived a distribution of his zero (0) Accobatance as of tl
date of his termination of employment. Any amouwredited to the Participant's Accounts in which Baeticipant i
not fully vested shall be forfeited as the lateso€h Accounting Date or the date on which e Hpdit's employme
terminated. The amount forfeited shall then belalsé for allocation to the accounts of the remagniParticipants
of the yearend Accounting Date coinciding with or next followi the date of the forfeiture, to the extent ¢
forfeiture is not used to restore forfeitures poengly charged to a reemployed former Participamsymnt to Sectic
10.4.

(© TOP HEAVY VESTING If this Plan is or becomes Top Heavy, the vestéstest of any Participe
other than a Participant who is not credited witheast one (1) Hour of Service while the Plan ap Heavy shall k
determined in accordance with the following schednstead of the schedules set forth above:
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Years of Vested

Continuous Servic Percentage of Accou
Less than tw 0%
Two but less than thre 20%
Three but less than fo 40%
Four but less than fiv 60%
Five but less than si 80%
Six or more 100%

10.4. RESTORATION OF FORFEITURE.

(@) ELIGIBILITY . Subject to the provisions of this Section, anytie Profit Sharing Account of
former Participant will be restored if the formeartcipant returns to employment with an Employeray Affiliate
prior to incurring five (5) consecutive Breaks inr@inuous Service. Prior forfeitures will be restonly if the forme
Participant repays, in a timely manner as provitdetlow, the full amount, unadjusted for any subssqugains ¢
losses, previously distributed to him. If a fornfRarticipant who was deemed to have received aldifon pursuar
to Section 10.3(b) resumes employment with the Byegl prior to incurring five (5) consecutive oneay@reaks i
Continuous Service, any forfeitures charged to fivener Participant's Account upon his prior terntio@ of
employment shall be restored to such Account imateti.

(b) RETURN OF DISTRIBUTIONS A former Participant may repay the full amoune\pously
distributed to him prior to the earliest of (1) thigh (5th) anniversary of the former Participanttemployment by tl
Employer or (2) the last day of the Plan Year iniahhthe Participant incurs his fifth (5th) consecetBreak it
Continuous Service. The amount of form any disttdyurepaid by the former Participant shall be adied betwee
his Accounts in Account. Any forfeitures restot®dthe Employer proportion to the amount distrildube®m each tk
forfeiture was pursuant to this Section chargedakticipant may not, but need not, repay amounitiatable to hi
Pre-Tax Contributions or AfteFax Contributions. The Participant must repay theuant distributed from his ott
Accounts in order to qualify for the restorationawiy prior forfeiture. A Participant may not repayrior distributio
pursuant to this paragraph if the Participant hfullg vested interest in all of his Accounts whigae prior distributio
was made.

(c) RESTORATION CONTRIBUTIONS Any forfeitures available for allocation as tietlast day ¢
the Plan Year in which an individual does everyghitecessary in order to have a prior forfeiturgores will be
applied first to restore the prior forfeiture. thie
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available forfeitures are not sufficient to resttire prior forfeiture, the Employer will make a s contribution equi
to the balance of the amount forfeited. Such doutions or forfeitures will be allocated to thecaant from which th
distribution was made.

10.5. AMENDMENTS TO VESTING SCHEDULE

If the vesting schedule set forth in Section 18.amended, in the case of an Employee who is &ipartt or
the later of (a) the date the amendment is adoptedb) the date the amendment is effective, the-fodeitable
percentage of the benefit to which the Employeenistled (determined as of such date) shall ndebs than the non-
forfeitable percentage of the benefit to which siemtitled under the Plan without regard to suclkerament. If th
vesting schedule designated in Section 10.3 is detereach Participant whose benefits would be ohéted unde
such schedule and who is credited with three (3)nore years of Continuous Service shall have thkt rio elec
during the period computed pursuant to this Sectiorhave his noffierfeitable benefit determined without regart
such amendment; provided, however, that no electizall be provided to any Participant whose fanfeitable
percentage under the Plan, as amended, cannof éitrembe less than the percentage computed witlegatrd to suc
amendment. The election period shall commencéenate the amendment is adopted and end on dreofafa) sixt
(60) days after adoption of the amendment, (by<i&0) days after the effective date of the amemdmar (c) sixt
(60) days after the Participant is notified of taemendment in writing by the Corporation or theBenefit:
Department. Such election, if exercised, shalirbevocable, and shall be available only to an Exyeé who is
Participant when the election is made and who loaspteted at least three (3) years of Continuousi&emwhen th
election is made. Any change in the applicabiityhe vesting schedule set forth in Section 18.3 aesult of the Pl
ceasing to be Top Heavy shall be treated as andmant to such vesting schedule for purposes of3adtion.

ARTICLE ELEVEN

DISTRIBUTION OF BENEFITS

11.1. NORMAL AND LATE RETIREMENT .

A Participant shall be entitled to full distributiaof his accounts, as provided in Sections 11.5 Hnhd, upo
actual retirement as of or after his Normal ReteemDate. A Participant may remain in the emplogimef the
Employer after his Normal Retirement Date, if hsides, and shall retire at such later time as hg deaire, unless tl
Employer lawfully directs earlier retirement.
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11.2. DISABILITY RETIREMENT .

A Participant whose active employment is discorgthalue to Disability shall be entitled to full dibtition of
his accounts, as provided in Sections 11.5 and. 18ubject to the provisions of Section 11.5, tlagrpents me
commence at any time on or after the date of lssatitinuance of active employment due to Disability

11.3. DEATH.

() BENEFIT. In the event that a Participant (which term farposes of this Section includes for
Participants) shall die prior to his Benefit Commement Date, the Participant's surviving spousehfsrothe
designated Beneficiary, if the Participant is unmeak or his spouse has consented in writing togiegion of anothe
Beneficiary) shall be entitled to full distributiaf the Participant's accounts at the time andhérhanner provided
Sections 11.5 and 11.6.

(b) SPOUSE AS BENEFICIARY Notwithstanding any Beneficiary designation mégethe Participant
the contrary, except as otherwise noted below, mi@taParticipant's spouse shall be deemed to H8dineficiary fo
purposes of this Plan unless the Participant'sspoansents to the designation of a different Beiaey. Once giver
the spouse's consent will be irrevocable. The eainef the Participant's spouse to his electiorll $feain writing
acknowledge the effect of such an election, be eg$ed by a notary public and be provided to theeB
Department. The spouse may not consent to thgrosin of another Beneficiary generally, but ratimeist consel
to the designation of a particular Beneficiary.tHe Participant elects to change the Beneficitrg, spouse's pri
consent will be null and void and a new consenttlvglrequired, unless the spouse's consent expresshits a chang
of designation without the further consent of theuse.

In the event that a Participant fails to desigraabeeneficiary to receive a benefit that becomesipi@yunder tr
Plan, or in the event that the Participant is pcedsed by all designated primary contingent beiaeigs, the dea
benefit shall be payable to the following classetakers, each class to take to the exclusionlafudsequent class
and all members of each class to share equally:

0] surviving spouse;

(i) lineal descendants (including legally adopted chit), per stirpes
(i) surviving parents;
(iv) Participant’s estate.
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No spousal consent will be required if the Advis@gmmittee determines, in its sole discretion, thatt
consent cannot be obtained because the spousetda@nocated or other circumstances exist that lpdec the
Participant from obtaining such consent (to therdegoermitted under applicable regulations issugdhke Unite
States Treasury Department).

Any spousal consent given pursuant to this Searasispensed with pursuant to the preceding seateilt be
valid only with respect to the spouse who signscitvesent or with respect to whom the consent requent is waive
by the Advisory Committee.

Notwithstanding the foregoing, effective Januar2Q02, upon the receipt of written proof of thesdisition o
marriage of a Participant, any earlier designatibthe Participans former spouse as a beneficiary shall be trea
though the Participard’former spouse had predeceased the Participdessyprior to payment of benefits on beha
the Participant (1) the Participant executes arigete another beneficiary designation that congligth this Plan ar
that clearly names such former spouse as a bemwficor (2) there is delivered to the Plan a quedifdomesti
relations order providing that the former spouséoidbe treated as the beneficiary. In any casee @Participant’
former spouse is treated under the Particigap¢neficiary designation as having predeceaseBdhcipant, no hei
or other beneficiaries of the former spouse sléive benefits from the Plan as beneficiary ofRbeticipant, exce
as otherwise provided in the Participant’s benaficdesignation.

(© DEATH AFTER COMMENCEMENT OF BENEFITSIn the event that a former Participant <
die after his Benefit Commencement Date but poathe complete the provisions of this distribut@frall amounts t
which such Participant is entitled under ARTICLEHEIEN, the Participant's spouse or other designBesteficiarn
shall be entitled to receive any remaining amotmishich the Participant would have been entitlad the Participa
survived. The Benefits Department may require ey upon such proofs of death and the right of apguse ¢
Beneficiary to receive benefits pursuant to thisti®a@ as the Benefits Department may reasonablgrofghe, and if
determination of death and the right of such spassBeneficiary to receive payment shall be bindamgl conclusiv
upon all persons whomsoever.

11.4. OTHER SEPARATIONS FROM EMPLOYMEN..

A Participant who separates from employment for @ason other than retirement, death or Disabshtsll be
entitled to distribution of his vested intereshis accounts at the time and in the manner provid&Ections 11.5 al
11.6.

11.5. TIME OF DISTRIBUTION OF BENEFITE.
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(@) RETIREMENT. Payment to a Participant who is entitled to fienhender Section 11.1 normally st
commence within a reasonable time following thetiBigant's Termination Date; except that, at thecebn of th
Participant, payment of benefits may be postpond after the next yeaend Accounting Date, at which time los
or earnings on the Trust Fund will be allocateth® Participant's accounts.

(b) TERMINATION AND DISABILITY . Payment to a Participant who is entitled to iiesh@nder Sectic
11.2 or Section 11.4 normally shall commence ni&rlthan the date on which the Participant shédlirathis Norme
Retirement Date. As a general rule, the Benefigpddtment will begin distributions pursuant to 8sttll.2 o
Section 11.4 as soon as possible after the gedrAccounting Date next following the Participartérmination c
employment or discontinuance of active employmarg tb Disability. At the request of the Participaall of the
Participant's Accounts may be distributed as sosnpassible following the Participant's TerminatiDate o
discontinuance of active employment due to DisghbilEffective March 28, 2005, if the total amoutistributable t
the Participant from all of his accounts at theetiof any distribution under this ARTICLE ELEVEN eads Fiv
Hundred Dollars ($500.00) (Three Thousand Five HeddDollars ($3,500.00) prior to January 1, 1998] &ive
Thousand Dollars ($5,000.00) for Plan Years begigrin or after January 1, 1998), however, no tistion may b
made prior to the Participant's Normal RetiremeateDunless the Participant requests said distabuti writing. Fo
purposes of this rule, if the total amount disttédhle to the Participant from all his accounts te time of an
distribution exceeds Five Hundred Dollars ($50D.00hree Thousand Five Hundred Dollars ($3,500.009r tc
January 1, 1998, and Five Thousand Dollars ($500)Cor Plan Years beginning on or after Januar§998),, the
the amount in the Participant's account at all sitieereafter will be deemed to exceed Five Hun@reithrs ($500.0(
(Three Thousand Five Hundred Dollars ($3,500.0@)rpgp January 1, 1998, and Five Thousand Doll&Es000.0C
for Plan Years beginning on or after January 18)99

(c) DEATH AFTER COMMENCEMENT OF PAYMENTS In the event of the death of a Participant dfie
Benefit Commencement Date but prior to the compiigdé&ibution to such Participant of the benefits/able to hir
under the Plan, any remaining benefits shall beibliged over a period that does not exceed thsgever whicl
distribution was to be made prior to the date aftbdeof the Participant. Payment to Beneficiariestled to paymen
pursuant to Section 11.3 shall commence as soposassble following the death of the Participant.

(d) DEATH PRIOR TO COMMENCEMENT OF BENEFITS In the event of the death of the Partici
prior to his Benefit Commencement Date, paymentheoParticipant's Beneficiaries must be paid ihidy Decembe
31 of the calendar year which includes the fiftth{=nniversary of the date of the Participantatide
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(e) REQUIRED COMMENCEMENT OF PAYMENTS In no event shall payment to a for
Participant continue later than sixty (60) day®mthe last to occur of (1) the last day of thenPYaar in which th
Participant attains the age of sixty five (65) wedR) the last day of the Plan Year in which tlaetitipant separat
from employment with the Employer, or (3) the te(ilBth) anniversary of the last day of the PlanrYimavhich the
Participant commenced participation in the Plamaddition, payments must commence by the Partitgp&equire
Beginning Date.

)] CONSENT TO EARLY DISTRIBUTIONS Except as otherwise provided in Section 11.6eamn¢
the payment of small amounts, no benefit paymemtg commence pursuant to the preceding provisiotisi®Sectio
prior to the Participant's Normal Retirement Datdess the Participant requests the earlier comnmeece o
payments. The Participant's request must be itingrin a form acceptable to th8enefits Department.

11.6. METHOD OF DISTRIBUTION

(a) PARTICIPANT ELECTION. The Participant or Beneficiary shall select thethod of payment of his
her benefits hereunder in accordance with the praws of this Section.

(b) OPTIONAL METHODS OF DISTRIBUTION Distribution may be made in any one (1) or mofehe
following methods:

Q) By payment in a cash lump sum toRBeticipant or his beneficiary;

(2) By making payments of amounts cretlit@ Accounts in quarterly or annual installment®roany
period not in excess of five (5) years, unlesstettotherwise by the Participant, but in no evargxcess of the joi
life expectancy of the Participant and his spousdormer Participant who is receiving distributeom installment
may direct the investment of the undistributed iparbf his Accounts pursuant to the provision oftgms 6.2 and 6.-

(c) Intentionally omitted

(d) MINIMUM DISTRIBUTION AND INCIDENTAL BENEFIT REQUIREMENTS. Notwithstandin
any provision in this subsection to the contrargiribution of a Participans’ Accounts shall commence (whether oi
he or she remains in the employ of the Employet)laier than the Participant's Required BeginniradeD Unless tt
Participant's entire interest is distributed to tiynthe Required Beginning Date, the distributiomsst be made ove
period certain not extending beyond the life exaecy of
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the Participant, or over a period certain not edieg beyond the joint life and last survivor lifgpectancy of th
Participant and the Participant's designated Beiaefi. All distributions made pursuant to the P#doall comply witl
the regulations issued by the United States Trgd3apartment under Section 401(a)(9) of the Caududing Sectio
1.401(a)(9) -2 through 1.401(a)(9)as modified by the Section 401(a)(9) Final anthpperary Regulations publistk
on April 17, 2002, and such regulations shall aderand supersede any conflicting provisions o éection or ar
other Section of this Plan. In addition, all bengayment options shall be structured so as toptprnwith the
incidental benefit requirements of Section 401 (g9 of the Code and any regulations issued putstineto, whic
require, generally, that certain minimum amountslis&ibuted to a Participant during each calerydar, commencir
with the calendar year in which the Participargguired beginning date falls, in order to assuag ¢mly "incidental
benefits are provided to a Participant's benefesar The provision of this paragraph shall contnagr any conflictin
provisions of this Plan

(e) DISTRIBUTION OF SMALL AMOUNTS. Notwithstanding any provision of this Plan tce
contrary, the Advisory Committee, in its sole dettn, may direct payment benefits, by a Policytsethe Advisor
Committee with instructions to the Benefits Depatmin a single lump sum if the total amount dmitable to th
Participant from all of his accounts at the timeany distribution under this ARTICLE ELEVEN , doest exceed Fiv
Hundred Dollars ($500.00) (Three Thousand Five HeddDollars ($3,500.00) prior to January 1, 1998 &ive
Thousand Dollars ($5,000.00) for Plan Years begigrun or after January 1, 1998). For purposesisfrule, if the
total amount distributable to the Participant frathhis accounts at the time of any distributioxceeds Five Hundr:
Dollars ($500.00) (Three Thousand Five Hundred @sll($3,500.00) prior to January 1, 1998, and Hikeusan
Dollars ($5,000.00) for Plan Years beginning orafter January 1, 1998), then the amount in thedfaanht's accoul
at all times thereafter will be deemed to excee® Hundred Dollars ($500.00) (Three Thousand Fiuadied Dollar
($3,500.00) prior to January 1, 1998, and Five Baod Dollars ($5,000.00) for Plan Years beginningoo afte
January 1, 1998). The Advisory Committee, in dkegliscretion, may direct payment of the total antaistributabl
to the Participant, regardless of whether the lz&@anf all his accounts at any time ever exceeded Hundred Dollal
($500.00), upon such distributable amount fallirdolv Five Hundred Dollars ($500.00),). Participaonsent she
still be required however if the Participant hac\pously had a Benefit Commencement Date. Allritigtions
pursuant to this paragraph must be made not |ager the close of the second Plan Year followingRlten Year i
which the Participant's employment is terminated.

Effective with respect to distributions made orafier January 1, 2002 with respect to Participarts separa
from service on or after January 1, 2002, the vadfiea Participants nonforfeitable Account Balance shall
determined without regard to that portion of thecdunt Balance that is attributable to Rollover Cimitions (an
earnings allocable thereto)
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within the meaning of Sections 402(c), 403(a)(D3@)(8), 408(d)(3)(A)(ii)) and 457(e)(16) of the @ If the valu
of the Participans nonforfeitable Account Balance as so determiseHive Hundred Dollars ($500.00) or less,
Plan may distribute the Participant’s entire noféibable Account Balance.

() AMOUNT OF DISTRIBUTION. For the purpose of determining the amount tadis¢ributed t
Participants and Beneficiaries, the Participartsoants will be valued as of the Accounting Datecpding the da
upon which distribution is to commence, and theoaots shall then be adjusted to reflect any coutions made by «
on behalf of the Participant after such Accounfdage.

(9) LIFE EXPECTANCIES For purposes of this Plan, life expectanciedl igacalculated by use of t
expected return multiples specified in Tables V afidof §1.729 of the regulations issued by the United S
Treasury Department, and in accordance with thesrahd procedures specified in regulations issanddnSection 401
(@)(9) of the Code, as such Tables and regulatioag be amended from time to time, or any Tablesegulation
subsequently issued in replacement of said Tablesgulations. The life expectancy of a Participand his spou:
may be recalculated annually. The life expectaoicyany other individual shall be calculated usihg individual’
attained age on his birthday in the relevant caeneéar (as determined in accordance with regulatissued pursue
to Section 401(a)(9) of the Code) and such indiaidulife expectancy during any later calendar yswll be the lif
expectancy as originally determined less the numbealendar years that have elapsed since thedaeear of tr
initial determination.

11.7. PAYMENTS TO DISABLED

If any person to whom a payment is due under tlas B unable to care for his affairs because ofsmal o
mental disability, or is subject to a legal disaypjlthe Advisory Committee shall have the authotid cause tr
payments becoming due to such person to be maue tluly-appointed legal guardian or custodian, to his spausc
any other person charged with the legal obligattosupport him, without any responsibility on trertpof the Advisor
Committee, the Employer, the Benefits Departmenttbe Trustees to see to the application of
payments. Payments made pursuant to such powkoplesate as a complete discharge of the Adviboynmittee
the Employer, the Benefits Department, the Trustaebthe Trust Fund. Subject to the right to appsaset forth i
Section 12.3(g) of the plan, the decision of thevi8dry Committee in each case shall be final amtlibig upon a
persons whomsoever.

11.8. MISSING PAYEES
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It shall be the responsibility of each Particippmtdvise the Benefits Department of the currentingaaddres
of such Participant and his Beneficiary, and antycecor payment addressed to such last known asldfegcord she
be deemed to have been received by the Particii@hduld the Benefits Department not be able loeaRarticipar
who is entitled to be paid a benefit under the Ritiar making reasonable, diligent efforts to cohtaid Participar
and a period of two (2) years has elapsed fronPtréicipant's Termination Date, a forfeiture of Berticipant's vest:
benefit shall occur and be redistributed in accocgawith Sections 8.2(d) and 10.4(c). Notwithstagdsaid forfeiture
in the event the Participant should thereafter meak&im for his benefits, as determined priortie date of forfeitur:
the Benefits Department shall restore (as of theé Aecounting Date) his account balance togethehn wterest at tr
"Short Term Federal Rate," as defined in Internaléhue Code Section 1274, from the date of foreit$ucl
amounts shall be restored in a manner consistettit the restoration of forfeitures as set forth iect®on 10.4
(c). Should there be insufficient forfeitures ogouy on said Accounting Date, the Employer shal dbligated t
restore said Account by means of a special corttabuo the Plan.

11.9. WITHHOLDING

Payment of benefits under this Plan shall be suligeapplicable law governing the withholding okéa fron
benefit payments, and the Trustees, Benefits Deyagutt and Advisory Committee shall be authorizeditbhold taxe
from the payment of any benefits hereunder, in atzoace with applicable law.

11.10. UNDERPAYMENT OR OVERPAYMENT OF BERITS.

In the event that, through misstatement or computagrror, benefits are underpaid or overpaid,hsrall b
no liability for any more than the connect benefims under the Plan. Overpayments may be deduaisd fliture
payments under the Plan, and underpayments maydedao future payments under the Plan. In liewegEiving
reduced benefits under the Plan, a Participant emeficiary may elect to make a lump sum repaymédnany
overpayment.

11.11. TRANSFERS FROM THE PLAN

Upon receipt by the Benefits Department of a wmittequest from a Participant who has separateck
separating from the Employer and has not yet receigistribution of his benefits under the Plan, Benefit:
Department shall direct the Trustee to transfehdRarticipant's vested interest in his accounthé¢otrustee or oth
administrative agent of another plan or trust aividual retirement account certified by the Papant as meeting tl
requirements for qualified plans or trusts or indinal retirement accounts under the Code. Thet&eushall mak
such transfer within a reasonable time followinggeipt of
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such written direction by the Benefits Departmenhe Employer, Benefits Department, the Advisoryr@attee an
the Trustee shall not be responsible for ascenginihether the transferee plan, trust, or individeirement accou
is qualified under the Code, and the written regjoéshe Participant shall constitute a certifioation the part of su
Participant that the plan, trust, or individualinemhent account is qualified and provides for tlseeptance of suu
transfer.

11.12. ELIGIBLE ROLLOVER DIRIBUTIONS.

€) GENERAL With respect to any "eligible rollover distriboti *, a "distributee” may elect to he
such distribution paid directly to an "eligible irement plan" and may specify the eligible retiremnplan to whic
such distribution is to be paid (in such form anidsach time as determined by the Benefits Departméh suct
election is made, the eligible rollover distributtishall be made in the form of a direct truste¢rtigtee transfer to t
eligible retirement plan so specified. Any distition not qualifying as an eligible rollover digtition under Sectic
11.12(b) may not be rolled over in the manner detin this Section 11.12. Effective January 999, no portion ¢
a hardship distribution attributable to a Partici@ PreTax Contributions may be rolled over into an indiva
retirement account or another qualified plan.

(b) DEFINITIONS

(2) The term "eligible rollover distribon” shall mean a distribution that would be
includable in the distributee's gross income if inahsferred pursuant to this Section 11.12 (asroebhed
without regard to Code Sections 402(c) and 403)p3dd that is a distribution of all or any portiohthe
balance to the credit of the distributee in thenRIacept that such term shall not include:

(A) any distribution which is one of a series obstantially equal periodic payments made
(not less frequently than annually);

(i) for the life (or life expectancy) of the didittee or the joint lives (or life
expectancies) of the distributee and the distriatBeneficiary;

(i) for a specified period of ten (10) years orneycand

(B) any distribution to the extent such distribuatis required under Code Section 401(a)(9).
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A portion of a distribution shall not fail to be afigible rollover distribution merely because thartior
consists of aftetax employee contributions which are not includilflegross income. However, such portion ma
transferred only to an individual retirement acdoonannuity described in Section 408(a) or (b}l Code, or to
gualified defined contribution plan described irc@n 401(a) or 403(a) of the Code that agreeepamately accou
for amounts so transferred, including separatetoawting for the portion of such distribution whighincludible ir
gross income and the portion of such distributidmclv is not so includible.

(2) The term "eligible retirement plafiadl mean:
(A) an individual retirement accounsdebed in Code Section 408(a);
(B) an individual retirement annuity delsed in Code Section 408(b)

(other than an endowment contract);

© an employee's trust described in C&detion 401(a) which is
exempt from tax under Code Section 501(a) provitiatlsuch employee's trust is a defined
contribution plan, the terms of which permit theegmtance of rollover distributions;

(D) an annuity plan described in Codetiac
403(b); or

(E) an eligible plan under Section 457(f) the Code which is
maintained by a state, political subdivision oftate, or any agency or instrumentality of a
state or political subdivision of a state and whagjtees to separately account for amounts
transferred into such plan from this Plan.

The definition of eligible retirement plan shalkalapply in the case of a distribution to a
surviving spouse, or to a spouse or former spouse s the alternate payee under a
gualified domestic relation order, as defined icte®m 414(p) of the Code.

(3) The term "distributee" shall include an Employeead am former Employee. In addition,
Employee's or former Employee's surviving spousktha Employee's or former Employe
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(4) spouse or former spouse who is the alternate payger a Qualified Domestic Relations Ordel
distributees with regard to the interest of a spausformer spoust

11.12A ELIGIBLE ROLLOVER DIRIBUTIONS MADE AFTER DECEMBER 31, 2001.

(@) This Article applies to distributiomaade after December 31, 2001. Notwithstanding
provision of the Plan to the contrary that woultestvise limit a distributeg’ election under this Section 11.12/
distributee may elect, at the time and in the mampmescribed by the Plan Administrator, to have poytion of a
eligible rollover distribution that is equal to laast $500 paid directly to an eligible retiremptan specified by tt
distributee in a direct rollover. If an eligiblellaver distribution is less than $500, a distriut@may not make tl
election described in the preceding sentence tovel a portion of the eligible rollover distribati.

(b) For purposes of this Paragraph 11,2B@A following definitions shall apply:

Q) Eligible rollover distribution: Aniglible rollover distribution is any distribution afll or
any portion of the balance to the credit of therthatee, except that an eligible rollover disttion does not includ
any distribution that is one of a series ofsubstdiptequal periodic payments (not less frequetttign annually) mac
for the life (or life expectancy) of the distribeter the jointlives (or joint life expectancies) of the distribatand th
distributees designated beneficiary, or for a specified penbten years or more; any distribution to the aktsucl
distribution is required under § 401(a)(9) of timernal Revenue Code; the portion of any otheritdigion(s) that i
not includible in gross income; and any other distion(s) that is reasonably expected to totad kasn $200 during
year.

A portion of a distribution shall not fail to be @&hgible rollover distribution merely because thetion consists «
aftertax employee contributions which are not includilslegross income. However, such portion may besfieme(
only to an individual retirement account or annudgscribed in § 408(a) or (b) of the Code, or mualified define
contribution plan described in 8 401(a) or 403(&)the Code that agrees to separately account fayuats s
transferred, including separately accounting fer plortion of such distribution which is includibregross income at
the portion of such distribution which is not sclirdible.
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(2) Eligible retirement plan: An eligibtetirement plan is an eligible plan under § 454
the Code which is maintained by a state, politezdddivision of a state, or any agency or instruaégtof a state ¢
political subdivision of a state and which agreeséparately account for amounts transferred inth plan from thi
plan, an individual retirement account describe8 #08(a) of the Code, and individual retirememiwaty described i
§ 408(b) of the Code an annuity plan described403a) of the Code, an annuity contract describegl403(b) of th
Code, or a qualified plan described in 8§ 401(ajhef Code, that accepts the distribuseeligible rollover distributiol
The definition of eligible retirement plan shalsalapply in the case of a distribution to a sungvspouse, or to
spouse or former spouse who is the alternate payeer a qualified domestic relation order, as afim 8§ 414(p) ¢
the Code.

If any portion of an eligible rollover distributiois attributable to payments or distributions frandesignated Rc
account, an eligible retirement plan with respecsuch portion shall include only another desigihd®eth account
the individual from whose account the paymentsistridutions were made, or a Roth IRA of such indial.

For distributions made after December 31, 200Aréigpant may elect to roll over direct
an eligible rollover distribution to a Roth IRA aebed in Code 8408A(b

3) Distributee: A distributee includaa employee or former employee. In addition,
employee’s or former employee’s surviving spouse thie employee’s or former employsespouse or former spol
who is the alternate payee under a qualified damesations order, as defined in 8 414(p) of tle&l€, are distribute
with regard to the interest of the spouse or foraperuse.

4) Direct Rollover: A direct rollover &payment by the Plan to the eligible retiremdan
specified by the distributee.

11.12B Direct Rollover of N@pousal Distribution

(a) For distributions after December 31, 2008pa-spouse beneficiary who is a "designated benefit
under Code 8401 (a)(9)(E) and the regulations threter, by a direct trustee-tnistee transfer ("direct rollover"), r
roll over all or any portion of his or her distrifian to an individual retirement account the betiafy establishes f
purposes of receiving the distribution. In ordeb®able to roll over the distribution, the distion otherwise mu
satisfy the definition of an eligible rollover digtution.

(b) Although a norspouse beneficiary may roll over directly a disitibn, any distribution made prior
January 1, 2010 is not subject to the direct ra@taequirements of Code 8401 (a)(31) (including €84d01 (a)(31)(B
the notice requirements
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of Code 8402(f) or the mandatory withholding regoments of Code 83405(c)). If a nepeuse beneficiary receive
distribution from the Plan, the distribution is redigible for a "60-day" rollover.

(© If the Participant's named benefigisgs a trust, the Plan may make a direct rollowerat
individual retirement account on behalf of the trysovided the trust satisfies the requirementddoa designat:
beneficiary within the meaning of Code 8401(a)(9)(E

(d) A nonspouse beneficiary may not roll over an amount Wwhis a required minimu
distribution, as determined under applicable Treasegulations and other Revenue Service guiddhtiee Participar
dies before his or her required beginning date @nednonspouse beneficiary rolls over to an IRA the maxir
amount eligible for rollover, the beneficiary mdga to use either the year rule or the life expectancy rule, purs
to Treas. Reg. 81.401(a)(9)-3,4¢€), in determining the required minimum distribas from the IRA that receives |
non-spouse beneficiary's distribution.

ARTICLE TWELVE

PLAN ADMINISTRATION

12.1. THE ADVISORY COMMITTEE AND BENEFITSDEPARTMENT .

(@) APPOINTMENT AND REMOVAL The Corporation is the plan administrator, hudelegates i
duties and responsibilities as such to the Ben&fégpartment and the Advisory Committee, to the mixtand in th
manner set forth herein.
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() The Advisory Committee shall consist of notdethan three (3) members (who may be direc
officers or other employees of the Employers otiBigants in this Plan). Such members shall beoagied from tim
to time by the President of the Corporation andl&ve at his pleasure. Each member may be dgadiby th
President or his designee at any time by notidgeéanembers of the Advisory Committee. A membethefAdvison
Committee may resign at any time by deliveringvigten resignation to the President or his dessggnéhe membe
of the Advisory Committee may be appointed to sadcthemselves. The members of the Advisory Coramisha
be compensated for their services to the exteetrohéed by the President of the Corporation.

(i) The Benefits Department is a sub-departmerthiwithe Human Resources Department oH&al
International, Inc. and the supervisors and/or rgare working within the Benefits Department shadl frimarily
responsible for coordination of the Benefits Depemt’s duties and responsibilities under the Plan.

(b) CHAIRMAN AND SECRETARY. The members of the Advisory Committee shall tetechairma
and shall also elect a secretary who may, but meddbe one of the members of the Advisory Committ€he
secretary of the Advisory Committee or his desigskeall record all acts and determinations of thevidary
Committee and shall preserve and retain custodgllaguch records, together with such other documestmay t
necessary for the administration of the Plan anagbe required by law.

(c) MEETINGS AND MAJORITY ACTION OF THEADVISORY COMMITTEE . The Advisor
Committee may adopt bgws which, among other things provide for: thelding of meetings upon such notice,
at such place or places, and at such intervalsmaay from time to time determine; that majorifytloe members of t
Advisory Committee at any time in office shall conge a quorum for the transaction of businesksresdolutions ¢
other actions taken by the Advisory Committee shalby vote of a majority of the Advisory Committeiea meetin
of the Advisory Committee or without a meeting Isyiastrument in writing signed by a majority of timembers of tF
Advisory Committee.

12.2. POWERS OF THE ADVISORY COMMITTEEN® BENEFITS DEPARTMENT.

(@) GENERAL POWERS

0] The Advisory Committee shall have thewer and discretion to perform the administre
duties assigned to it and as described in this &mhshall have all powers necessary to enabtegtdperly carry ot
such duties. To the extent not otherwise delegpteduant to the Plan, the Advisory Committee shalfresponsib
for the general administration of the Plan.
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(i) The Benefits Department shall hate power and discretion to perform the administe
duties assigned to it and as described in this Btarequired for proper administration of the P&rd shall have ¢
powers necessary to enable it to properly carrysaah duties

(b) BENEFIT PAYMENTS Except as is otherwise provided hereunder, theeBts Department sh
determine the manner and time of payment of benafider this Plan. All benefit disbursements l®y Tihustee she
be made upon the instructions of the Benefits Diepamt. Benefits under this Plan will be paid oiflyhe Benefit:
Department, in its capacity as a Plan Administratiacides in its discretion that the applicant $ach benefits
entitled to them.

(© DECISIONS FINAL All matters to be, decided by the Advisory Cortted shall be decided by -
Advisory Committee in the exercise of its discretiand shall be binding and conclusive upon all gass unles
arbitrary and capricious. All matters to be dedidey the Benefits Department shall be decided gy Benefit
Department in the exercise of its discretion amdess arbitrary and capricious, shall be binding eonclusive upc
all persons, unless arbitrary and capricious.

(d) REPORTING AND DISCLOSURE The Benefits Department shall file all reportsdaform:
lawfully required to be filed by the Benefits Deaent with any governmental agency or departmeaterfal or stat
and shall distribute any forms, reports, statemenfdan descriptions lawfully required to be distited to Participan
and others by any governmental agency or departrfeztdral or state.

(e) INVESTMENT. The Advisory Committee shall keep itself adviséth respect to the investment
the Trust Fund. The Advisory Committee and/or Bes®epartment shall have power to direct spedivestment
of the Trust Fund only where such power is expyesshferred by this Plan and only to the extentcdbed in thi:
Plan. All other investment duties shall be theoesibility of the Trustee.

12.3. CLAIMS

(@) FILING OF CLAIM. A Participant or Beneficiary entitled to bengfiteed not file a written claim
receive benefits. If an Employee, Participant, &mmary or any other person is dissatisfied witle tletermination
his benefits, eligibility, participation or any @hright or interest under this Plan, such persay iiile a writtel
statement setting forth the basis of the claim with Advisory Committee in a manner prescribed Hy Advison
Committee. In connection with the determinationaotlaim, or in connection with review of a deniddim, the
claimant may examine this Plan and any other pamtillocuments generally available to Participaelsting to th
claim and may submit comments in writing.
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(b) NOTICE OF DECISION A written notice of the disposition of any sudhim shall be furnished
the claimant within thirty (30) days after the atais filed with the Advisory Committee, providedaththe Advisor
Committee may have an additional period to dedmdedaim if it advises the claimant in writing dfet need for ¢
extension and the date on which it expects to @etheé claim. The notice of disposition of a clastmall refer, i
appropriate, to pertinent provisions of this Plsimall set forth in writing the reasons for deniftlee claim if the clair
is denied (including references to any pertinewvisions of this Plan), and where appropriate seafllain how th
claimant can perfect the claim.

(c) REVIEW. If the claim is denied, in whole or in part, ttlaimant shall also be notified in writing t
a review procedure is available. Thereafter, withinety (90) days after receiving the written netof the Advisor
Committee's disposition of the claim, the claimardy request in writing, and shall be entitled taggiew meetin
with the Advisory Committee to present reasons wigyclaim should be allowed. The claimant shalebsgtled to b
represented by counsel at the review meeting. Cldienant also may submit a written statement ofdéém and th
reasons for granting the claim. Such statement beagubmitted in addition to, or in lieu of, theisav meeting witl
the Advisory Committee. The Advisory Committeelshave the right to request of and receive froglaamant suc
additional information, documents or other eviderase the Advisory Committee may reasonably requifrehe
claimant does not request a review meeting withivety (90) days after receiving written notice bktAdvison
Committee's disposition of the claim, the clamdrdlisbe deemed to have accepted the Advisory Cotaestwritter
disposition, unless the claimant shall have beeysiphlly or mentally incapacitated so as to be lmdb reque:
review within the ninety (90) day period.

(d) DECISION FOLLOWING REVIEW A decision on review shall be rendered in wgtiny the
Advisory Committee ordinarily not later than siX80) days after review, and a written copy of suctecision shall k
delivered to the claimant. If special circumstaneequire an extension of the ordinary period,Ateisory Committe
shall so notify the claimant. In any event, if aisl is not determined within one hundred twentyOjl8ays afte
submission for review, it shall be deemed to baeten

(e) DECISIONS FINAL: PROCEDURES MANDATQR To the extent permitted by law, a decisiol
review by the Advisory Committee shall be bindingdaconclusive upon all persons whomsoever. Toetkten
permitted by law, completion of the claims procesudescribed in this Section shall be a mandat@gyondition the
must be complied with prior to commencement ofgaleor equitable action in connection with the Plgna perso
claiming rights under the Plan or by another perslamming rights through such a person. The AdyisBommitte:
may, in its sole discretion, waive these procedasea mandatory precondition to such an action.
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)] APPEAL BY ARBITRATION. The following shall be effective for any claiffited on or afte
January 1, 2002:

(i) if the claimant is dissatisfied with the watt decision of the Advisory Committee following iew,
he shall have the right to request a further appgalrbitration of the matter in accordance wita then existing rul
of the American Arbitration Association, providedet claimant submits a request for binding arbibratio th
Advisory Committee, in writing, within sixty (60)ays of receipt of the written review decision o€ tAdvisory
Committee.

(i) such arbitration shall take place in stateCtaimant's residence and the arbitrator or aatons sha
be required to have expertise in employee bengiitted matters. The arbitrator or arbitratordidbea limited in thei
review of the denial of a claim to the standardesfiew a court of competent jurisdiction would emplnder the san
or similar circumstances in reviewing the deniahnfemployee benefit claim.

(i) the determination in any such arbitrationa§ grant the prevailing party full and completdief
including the costs and expenses of arbitratioclfoing reasonable attorneys fees). The arbitratetermination she
be enforceable through any court of competentgigi®n.

(iv) to the extent permitted by law, the procestuspecified in this section 12.3 shall be the soie
exclusive procedure available to a claimant whootiserwise adversely affected by any action of thdvigory
Committee. The Advisory Committee may, in its sdikcretion, waive these procedures as a mandatecppdition t
such an action.

(9) APPEAL OF DISABILITY BENEFIT DENIAL The following procedure shall be effective a
January 1, 2003 and shall apply only to the exgeRarticipant in the Plan is not also a participanthe Amerc
Disability Plan. A Participant who is also a peigant in the Amerco Disability Plan shall be subj®o the appe
provisions thereof:

(@) Any claim for disability benefits $hae made to the Advisory Committee. If the Adbrig
Committee denies a claim, or reduces or termindissbility benefits prior to the expiration of tiiged paymer
period (an “Adverse Determination'fhe Advisory Committee shall provide notice to ti@imant, in writing, withii
forty five (45) days of receipt of the claim.

This period may be extended by the Plan for uphtdyt (30) days, provided the Advisory Committeeth
determines it is necessary due to matters beyanddhtrol of the Plan and notifies the claimantyhiting, prior to the
expiration of the initial forty-five (45)
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day period, of the circumstances requiring the resitsn and the date the Advisory Committee expextsehder
decision. If, prior to the expiration of the firstirty (30) day extension period, the Advisory Guitiee determines
decision can not be reached due to matters beymndantrol of the Plan, the period for making sedeination may L
extended for an additional thirty (30) days proddbee Advisory Committee notifies the claimantwnting, prior tc
the expiration of the initial thirty (30) day exsan period and the date the Advisory Committeeeeigpto render
decision.

In the case of any extension, the notice of extenshall specifically explain the standards on \Wwaatitlemer
to a benefit is based, the unresolved issues tteatept the rendering of a decision on the claim #redaddition:
information needed to resolve those issues. Tdienaht shall be afforded at least forty five (4aysl within which t
provide any such information required by the Adws@ommittee. If the Advisory Committee does notify the
claimant of the denial of the claim within the melis) specified above, then the claim shall be dekdenied.

The notice of an Adverse Determination shall betemiin a manner calculated to be understood bglHiman
and shall set forth:

(1) the specific reason or reasons for the AdverserBatation, including the identity of a
medical or vocation experts whose advice was obthin connection with the Advel
Determination, regardless of whether the advice widied upon in making the Advel
Determination

(2) specific references to the pertinent Plan provsion which the Adverse Determinatiol
based

(3) adescription of any additional material or infation necessary for the claimant to perfect
the claim and an explanation as to why such inféionas necessan

(4) an explanation of the Plan's review procedure drel ttme limits applicable to su
procedures, including a statement of the clainsamight to bring a civil action unc
Section 502(a) of the Act following an adverse dateation on review; an

(5) (A) If an internal rule, guideline, protocol, orher similar criterion was relied upon
making the Adverse Determination, either a copyhefspecific rule, guideline, protocol,
other similar criterion; or a statement that suchla, guideline
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protocol, or other similar criterion was relied mpim making the Adverse Determinati
will be provided to the Participant free of chargmn request; or

(B) If the Adverse Determination is based on maldnecessity or experimental treatn
or similar exclusion or limit, either an explanatiof the scientific or clinical judgment f
the determination, applying the terms of the P@ahe claimans medical circumstanc
or a statement that such explanation will be pregittee of charge upon request.

(b) Within one hundred eighty (180) dayter receipt of the above material, the claimduatlshave
a reasonable opportunity to appeal the Adverse rDéation to the Claims Review Board for a full afair
review. The claimant or his/her duly authorizepresentative may:

(2) request a full and fair review of tblaim and the Adverse Determination upon wr
notice to the Advisory Committee;

(2) request review of pertinent documenégords; and other information relevant to
claim

3) submit issues, written comments, doents, records and other information releva
the claim.

In deciding an appeal of any Adverse Determinatiased in whole or in part on a medical judgmenrg, @aim:
Review Board shall consult with a health care msi@nal who has appropriate training and experiemdke field o
medicine involved in the medical judgment. Suchltiecare professional shall not have been involagegndering th
Adverse

Determination nor the subordinate of any persoolwed in rendering the Adverse Determination.

(© A decision on the review by the ClaiReview Board will be made not later than fortyef(45
days after receipt of a request for review, unfgsecial circumstances require an extension of tanerocessing (sut
as the need to hold a hearing), in which eventasis should be rendered as soon as possiblang event late
than ninety (90) days after such receipt. Thediewiof the Claims Review Board shall be writterd ahall includ
specific reasons for the decision, written in a nercalculated to be understood by the claimantshiadl set forth:

(1) the specific reason or reasons for the decis
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(2)
3)

(4)

(5)

specific references to the pertinent Plan provsiom which the decision is basi

a statement that the claimant is entitled to rexeipon request, free of charge, reasot
access to and copies of, all materials and infaonatlevant to the claim for benefi

a statement of the plan’s voluntary arbitrationgaaures and the claimastight to bring
civil action under Section 502(a) of the Act; ¢

(A) If an internal rule, guideline, protocol, orher similar criterion was relied upon
making the decision, either a copy of the specifie, guideline, protocol, or other simi
criterion; or a statement that such a rule, guigglprotocol, or other similar criterion v
relied upon in making the decision, will be provdd® the claimant free of charge uj
request; o

(B) If the decision based on medical necessityegperimental treatment or simi
exclusion or limit, either an explanation of theestific or clinical judgment for tF
determination, applying the terms of the Plan ® ¢laimants medical circumstances, ¢
statement that such explanation will be provideg fof charge upon request.

(d) In the event a claimant is not satisfied vilik results of an appeal as set forth above, indiethe
right to bring a civil action in Federal court undeRISA Section 502(a), the claimant shall havedpgon to appe.
the matter to voluntary binding arbitration in actance with the employee benefit claim arbitratioes of thi
American Arbitration Association. In order to tatdvantage of this voluntary arbitration the clannaust submit
request for voluntary arbitration to the Advisorgr@mittee, in writing, within ninety (90) days ofcept of the writte
appeal decision. Any voluntary binding arbitratimoceeding shall be conducted in the claimantiadgtate.

(e) Along with the written decision of the ClairRgeview Board on the secondary appeal, the clai
shall be provided with sufficient information to keaan informed decision about whether to submitlaanc tc
voluntary binding arbitration. This informationadhinclude, but not be limited to:
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(i) a statement that the decision whether to arbiwatlaim will have no effect on rights to any o
benefits under the Pla

(i) notice of the right to representatic

(i) notice of the right to bring a civil action in fedé court under ERISA Section 502(a) in liet
voluntary binding Arbitration

(iv) a statement that the Plan will not assert thatifaiexhaust administrative remedies in any fe
court action in the event you the claimant el@ctsto pursue voluntary binding arbitratic

(v) the applicable arbitration rules; a

(vi) the arbitrator selection proce:

() If a claimant decides to utilize the voluntdayding arbitration, the Claims Review Board sisalbmit to th
arbitrator or arbitrators, when selected, a copyhefrecord upon which the appeal decision was made arbitratc
or arbitrators shall be limited in their review tife denial of a claim to the same standard of vewecourt o
competent jurisdiction would employ under similarcamstances. No fees or costs, other than thenald's
representatives’ legal and/or advisory fees, costs and disbursesrsdrall be imposed on the claimant as part o
voluntary arbitration process.

12.4. THE TRUSTEE

The Administrative Trustee shall be appointed uradet shall be governed by the provisions of thesiTru
Agreement.

12.5. SCOPE OF RESPONSIBILITY

(@) GENERAL. The Corporation and other Employers, the Adyis@ommittee, the Benef
Department and the Trustees shall perform the slogigpectively assigned to them under the PlanTiihet Agreemel
or pursuant to the written directions of the Boandg shall not be responsible for performing dusissigned to othe
under the terms and provisions of the Plan or thestTAgreement or assigned to others pursuant éowthtter
directions of the Board. No inference of apprawatlisapproval is to be made from the inactionrof party describe
above or the employee or agent of any of them reigard to the action of any other such party.
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(b) CONFLICTS No member of the Advisory Committee may act,evot otherwise influence t
Advisory Committee regarding his own eligibilityagicipation, status or rights under the Plan.

(© ADVISOR. The Corporation, Benefits Department, Advisogn@nittee and Trustee shall have
authority to employ advisors, legal counsel, actants and investment managers in connection wétathministratio
of the Plan, and may delegate to others as pedrhiecin. To the extent permitted by applicable, llne Corporatiol
Benefits Department, the Advisory Committee andThestees shall not be liable for complying witle thirections ¢
any advisors, legal counsel, accountants and imergtmanager, appointed pursuant to this Secfitve Corporatior
Benefits Department, other Employers, the AdvisBommittee and the Trustees shall not be responsibli@ble fo
any loss resulting from the investment directiohBarticipants and do not guarantee the Trust Fagainst investme
loss or depreciation in asset value.

(d) MULTIPLE CAPACITIES. Persons, organizations or corporations actinga iposition of an
fiduciary responsibility with respect to the Plandéor the Trust Fund may serve in more than onefifiliciary
capacity.

(e) ALLOCATION OF RESPONSIBILITIES The, Benefits Department or the Advisory Conbee
from time to time may allocate to one (1) or moféh@ members of the Advisory Committee and magglate to ar
other persons or organizations any of the rightsyagrs, duties and responsibilities of the Benddigpartment or tt
Advisory Committee, respectively, with respect he toperation and administration of the Plan, arel Benefit
Department may employ and authorize any persomhtom any of its fiduciary responsibility has beeslegjated t
employ persons to render advice with regard tofaluciary responsibility held hereunder.

)] INDEMNIFICATION. To the extent permitted by law, the Employeralistnd do hereby jointly al
severally indemnify and agree to hold harmlessr theiployees, agents and members of the Advisoryraitdee an
employees of the Benefits Department, from all lJadsmage or liability, joint or several (includingayment c
expenses in connection with defense against anly slatm) for their acts, omissions and conduct, &ordthe acts
omissions and conduct of their duly appoint agemisich acts, omissions or conduct constitute or aleged t
constitute a breach of such individual's fiduciaryother responsibilities under the Act or any otlasv, except fc
those acts, omissions or conduct resulting fromolia willful misconduct, willful failure to act, ogross negligenc
provided, however, that if any party would othemvize entitled to indemnification hereunder in respd any liability
and such party shall be insured against loss asudt rof such liability by any insurance contractontracts, such pal
shall be entitled to indemnification
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hereunder only to the extent by which the amourguzh liability shall exceed the amount thereofgidg under suc
insurance contract or contracts.

(9) INSURANCE The Employers may obtain insurance covering gedwes and others for breache
fiduciary obligations under this Plan to the extpatmitted by law, and nothing in this Plan sha#trict the right ¢
any person to obtain such insurance for himsetfonnection with the performance of his duties urttex Plan. Th
Corporation, the Advisory Committee, the Benefitsp@rtment and the Trustee shall be the Named Ridesiunde
the Plan, and the Corporation shall be the planimidtrator.

12.6. EXPENSES

Any brokerage commissions, transfer taxes and atharges and expenses in connection with the psecaa
sale of securities or other property for a Fundidfecharged to such Fund. Any income taxes bermtaxes payak
with respect to a Fund shall likewise be chargetth&d Fund. Any other expenses associated witladineinistration ¢
the Plan or the Trust Fund shall be paid from thesTFund if not paid by the Corporation or an kdted Company.

12.7. TRUST AGREEMENT

The Board shall maintain a Trust Agreement purst@amwhich the Administrative Trustee shall be ajped
providing for the general administration of the Jirérund in such form as the Board may deem app@tpri Th
Trust Agreement shall contain such terms as thedoemy deem appropriate, including, but not limitedprovision
with respect to the powers and authority of the Adstrative Trustee and the authority of the Bo@mrdmend the Tru
Agreement, to terminate the trust and to settleabeounts of the Administrative Trustee on beh&lilb person
having an interest in the Trust Fund. The Truste&gent shall form a part of the Plan and any dndghts anc
benefits which may accrue to any persons undePtae shall be subject to all the terms and prousiof the Tru
Agreement.

ARTICLE THIRTEEN

AMENDMENT, MERGER AND TERMINATION

13.1. AMENDMENT OF PLAN AND TRUST AGREEBNTS.

The Plan and the Trust Agreement may be amendamyatime and from time to time by an instrumer
writing executed pursuant to authority grantedhmy Board, and/or in the
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case of amendments required by changes in the taWwose having a minimal financial impact to tharPbr Trus
Agreements, by the President of the Corporatiosuzh persons as may be authorized by the Boardnndmet
shall substantially increase the duties and liaedi of the members of the Advisory Committee amdsiee ther
serving without their written consent. Any suchesmdment may be in whole or in part and may be @mcsge o
retroactive; provided, however, that no amendmkball $e effective to the extent it shall have tiea of reverting t
the Corporation or any other Employer the wholeany part of the principal or income of the TrustnBuor o
diverting any part of the principal or income oétfirust Fund to purposes other than for the exatubenefit of th
Participants or their Beneficiaries. No such amnmeext shall diminish the rights of any Participanthwespect t
contributions made by him prior to the date of saotendment.

13.2. MERGER OR CONSOLIDATION

In the event of merger or consolidation of thisrP¥ath another stock bonus plan, employee stockewsiif
plan, profit sharing plan, pension plan or othemplor a transfer of assets or liabilities of thast Fund to any oth
such fund, each Participant shall have a rightltergefit inmediately after such merger, consolaabr transfer (if th
Plan was then terminated) that is at least equabmol may be greater than, the benefit to whicthhe a rigr
immediately before such merger, consolidation angfer (if the Plan was then terminated).

13.3. DISCONTINUANCE AND TERMINATION OPLAN .

The Board shall have the right to terminate thenRllad to direct distribution of the Trust Fund. tihe event ¢
termination of the Plan, the Board shall have theegr to terminate contributions by appropriate hason. A certifiec
copy of such resolution or resolutions shall bevéetd to the Advisory Committee. In the eventarinination of th
Plan or discontinuance of contributions (and thepkyer does not establish or maintain a successbineat
contribution plan, in accordance with the provisiset forth in Treasury Regulations Section 1.401(H)(3)), the
Board may direct the Advisory Committee to instrtiet Benefits Department and the Trustee to maggilalition tc
the Participants as soon as practicable in the saawener as if their employment with the Employed hber
terminated, or the Board may direct that the Plaall e continued without any further contributiori$o distribution
shall be made after termination of contributionstbg Employers until a reasonable time after thepG@ation ha
received from the United States Treasury Departraedgtermination under the provisions of the Caxléoahe effec
of such termination or discontinuance upon the ifoation of the Plan. In the event such deterrtioma is
unfavorable, then prior to making any distributidreseunder, the Administrative Trustee and the BesnBepartmer
shall pay any Federal or state income taxes duausecof the income of the Trust Fund and shall thsmibute th
balance in the
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manner above provided. The Corporation may, bytevrinotice delivered to the Administrative Trustde Benefit
Departments and the Advisory Committee, waive tlepGration's right hereunder to apply for such teeination
and if no application for determination shall haveen made within sixty (60) days after the datecifipd in the
terminating resolution or after the date of discmmnce of contributions, the Corporation shalldeemed to ha
waived such right. A mere suspension of contrimgi by the Employers shall not be construed asodiswanc
thereof. In the event of a complete or partianieation of the Plan, or complete discontinuancearftributions undt
the Plan, the Account balances of each affecteticiant shall be non-forfeitable to the extentded.

13.4. SUCCESSORS

In case of the merger, consolidation, liquidatidissolution or reorganization of an Employer, ax Hale by &
Employer of all or substantially all of its assgispvision may be made by written agreement betwieerCorporatio
and any successor corporation acquiring or recgigisubstantial part of the Employer's assets, etdyethe Plan wi
be continued by the successor. If the Plan isetcdntinued by the successor, then effective ahefdate of tr
applicable event the successor corporation shadlubstituted for the Employer under the Plan. Shlestitution of
successor corporation for an Employer will notiry &vay be considered a termination of the Plan.

ARTICLE FOURTEEN

INALIENABILITY OF BENEFITS

14.1. NO ASSIGNMENT PERMITTED

(@) GENERAL PROHIBITION No Participant or Beneficiary, and no creditdr ao Participant ¢
Beneficiary, shall have any right to assign, pledggothecate, anticipate or in any way createsia lipon the Tru
Fund. All payments to be made to ParticipantsheirtBeneficiaries shall be made only upon thenspeal receipt «
endorsement, except as provided in Section 114 ,naninterest in the Trust Fund shall be subjecigsignment «
transfer or otherwise be alienable, either by v@gnor involuntary act or by operation of law @udy, or subject t
attachment, execution, garnishment, sequestrdtog,or other seizure under any legal, equitabletber process,
be liable in any way for the debts or defaults aftieipants and Beneficiaries except as allowedeurséction 401(a)
(13) of the Code.

(b) PERMITTED ARRANGEMENTSThis Section shall not preclude arrangementshferwithholding
of taxes from benefit payments, arrangements #®r th
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recovery of benefit overpayments, arrangementshfertransfer of benefit rights to another planaoangements fi
direct deposit of benefit payments to an accourgt bank, savings and loan association or creddaru(provided the
such arrangement is not part of an arrangementitging) an assignment or alienation). A Participmay also gra
the Administrative Trustee a security interestismAccounts as collateral for the repayment ofanlto the Participa
pursuant to and in accordance with Section 6.5dithahally, this Section shall not preclude: (1yargements for tt
distribution of the benefits of a Participant oméciary pursuant to the terms and provisions Qftelified Domesti
Relations Order in accordance with the following\psions of this ARTICLE FOURTEEN; or (2) effectiier Plar
Years commencing on or after August 5, 1997, tligetting of benefits of a Participant or Benefigias permitted k
Code Section 401(a) (13)(C).

14.2. QUALIFIED DOMESTIC RELATIONS ORDER

(@) DEFINITIONS A Qualified Domestic Relations Order is any jodnt, decree, or order (includ
an order approving a property settlement agreemgmth relates to the provision of child suppofimany, or marits
property rights to a spouse, child, or other depah@f a Participant and which is entered or madgesyant to th
domestic relations or community property laws oy &tate and which creates or recognizes the rigand'alternat
payee" to receive all or a portion of the bengdidyable with respect to a Participant under theRIr assigns to
"alternate payee" the right to receive all or atiporof said benefits. For purposes of this ARTECEEOURTEEN, a
"alternate payee" is the spouse, former spouséd chni other dependent of a Participant who is recd by |
Qualified Domestic Relations Order as having tightrio receive all or a portion of the benefits galg under the PI;
with respect to the Participant.

(b) REQUIREMENTS In accordance with Section 414(p) of the Cod¢udgment, decree or or¢
(hereinafter collectively referred to as an "ordletiall not be treated as a Qualified Domestic fela Order unless
satisfies all of the following conditions:

Q) The order clearly specifies the naamel last known mailing address (if any) of the
Participant and the name and last known mailingesilof each alternate payee covered by the draer,
amount or percentage of the Participant's bengditge paid to each alternate payee or the manner in
which such amount or percentage is to be determiaed the number of payments or period to which
such order applies.

(2) The order specifically indicates thiapplies to this Plan.
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3) The order does not require this Rtaprovide any type or form of benefit, or any opti
not otherwise provided under the Plan, and it do&srequire the Plan to provide increased benefits
(determined on the basis of actuarial value).

(4) The order does not require the paynodnbenefits to an alternate payee which are
required to be paid to another alternate payeerusmaeather order previously determined to qualifyaas
Qualified Domestic Relations Order.

(© Effective April 6, 2007, a domestic relations ordbat otherwise satisfies the requirements 1
gualified domestic relations order will not fail e a QDRO: (i) solely because the order is isafeat, or revise
another domestic relations order or QDRO; or (@lely because of the time at which the order isiasls includin
issuance after the annuity starting date or afterRarticipant's death. Such a domestic relaboder is subject to tl
same requirements and protections that apply to QPR

14.3. EARLY COMMENCEMENT OF PAYMENTS TALTERNATE PAYEES.

(@) EARLY PAYMENTS. An order requiring payment to an alternate payefre a Participant h
separated from employment may qualify as a Qudlib®mestic Relations Order even if it requires pagtrprior tc
the Participant's "earliest retirement age." Ramppses of this Section, "earliest retirement a&jell mean the earli
of (i) the date on which the Participant attaine &fiy (50) or (ii) the earliest date on which tRarticipant could beg
receiving benefits under the Plan if the Partictmeparated from service. If the Order requirgsrmnts to commen
prior to a Participant's actual retirement, the ante of the payments must be determined as if Hricant ha
retired on the date on which such payments arestpnbunder such order, but taking into account dhb presel
account balances at that time.

(b) ALTERNATE PAYMENT FORMS The order may call for the payment of benefitah alterna
payee in any form in which benefits may be paidaurttie Plan to the Participant, other than in thenfof a joint an
survivor annuity with respect to the alternate gaged his or her subsequent spouse.

14.4. PROCESSING OF QUALIFIED DOMESTIEERATIONS ORDERS

(@) NOTICE The Benefits Department shall promptly notife fRarticipant and any alternate payee
may be entitled to benefits pursuant to a previousteived Qualified Domestic Relations Order @& thceipt of ar
order which could qualify as a
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Qualified Domestic Relations Order. At the sanmeeti the Benefits Department shall advise the Rpaint and an
alternate payees (including the alternate payemgymkted in the order) of the provisions of this {®@ectrelating to th
determination of the qualified status of such osder

(b) QUALIFIED NATURE OF ORDER Within a reasonable period of time after receipa copy ¢
the order, the Benefits Department shall deternwhether the order is a Qualified Domestic Relati@rsler an
notify the Participant and each alternate payegsofletermination. The determination of the staifign order as
Qualified Domestic Relations Order shall be madadnordance with such uniform and nondiscriminatorgs an
procedures as may be adopted by the Benefits Depattfrom time to time. If benefits are preseriging paid witl
respect to a Participant named in an order whick qualify as a Qualified Domestic Relations Ordernfdenefits
become payable after receipt of the order, the sneepartment shall notify the Trustee to segtegand hold tk
amounts which would be payable to the alternatee@ay payees designated in the order if the oledtimatel
determined to be a Qualified Domestic' Relationsld@r If the Benefits Department determines that dnder is
Qualified Domestic Relations Order within eight€&8) months of receipt of the order, the BenefiepBrtment she
instruct the Trustee to pay the segregated amdphis any earnings thereon) to the alternate papeeified in th
Qualified Domestic Relations Order. If within treame eighteen (18) month period the Benefits Depar
determines that the order is not a Qualified DomeRelations Order or if the status of the orderaa®ualifiec
Domestic Relations Order is not resolved, the Ben&epartment shall instruct the Trustee to pay skegregate
amounts (plus any earnings thereon) to the perspersons who would have been entitled to such atsafithe orde
had not been entered. If the Benefits Departmetdrchines that an order is a Qualified Domestiatahs Order aft:
the close of the eighteen (18) month period meetiombove, the determination shall be applied pismy
only. The determination of the Benefits Departmastto the status of an order as a Qualified Damé&stlation:
Order shall be binding and conclusive on all intezd parties, present and future, subject to themsl reviev
provisions of Section 12.3.

14.5. RESPONSIBILITY OF ALTERNATE PAYEES

Any person claiming to be an alternate payee uad@ualified Domestic Relations Order shall be resgune
for supplying the Benefits Department with a cetlf or otherwise authenticated copy of the ordet any othe
information or evidence that the Benefits Departhtirems necessary in order to substantiate theidhil's claim c
the status of the order as a Qualified Domestiafais Order.

ARTICLE FIFTEEN
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GENERAL PROVISIONS

15.1. SOURCE OF PAYMENT

Benefits under the Plan shall be payable only duhe Trust Fund and the Corporation and other Byggk
shall have no legal obligation, responsibility iability to make any direct payment of benefits enthe Plan. Neith
the Corporation, any other Employer, the Advisogn@nittee, the Benefits Department nor the Admiaisie Truste
guarantee the Trust Fund against any loss or dpist or guarantees the payment of any benefiteumgler. N
persons shall have any rights under the Plan weisipect to the Trust Fund or against the Adminisgatrustee, tr
Advisory Committee, Benefits Department, the Cogbon or any Employer, except as, specifically jed fol
herein.

15.2. BONDING

The Corporation shall procure bonds for every "ladnie fiduciary" in an amount not less than ten eetr¢10%
of the amount of funds handled and in no event flkas One Thousand Dollars ($1,000.00), excepCihgporatiol
shall not be required to procure such bonds ifpirson is exempted from the bonding requiremenavwyor regulatio
or if the Secretary of Labor exempts the Trust frdme bonding requirements. The bonds shall confarnthe
requirements of the Act and regulations thereunéer. purposes of this Section, the term "bondé&bdigciary” shal
mean any person who handles funds or other propéthe Trust Fund.

15.3. EXCLUSIVE BENEFIT

Except as otherwise provided herein or in the TAgieement, it shall be impossible for any partre Trus
Fund to be used for, or diverted to purposes dtieem for the exclusive benefit of Participants émeir Beneficiarie:
except that payment of taxes and administratioreeg@es may be made from the Trust Fund as providdaei Trus
Agreement.

15.4. UNIFORM ADMINISTRATION EXERCISE OBISCRETION.

Whenever in the administration of the Plan any oactis required by the Advisory Committee,
Administrative Trustee or the Benefits Departmemiuding, but not limited to, action with respeatvaluation, suc
action shall be uniform in nature as applied tgalisons similarly situated and no such actionl §leataken which wi
discriminate in favor of Highly Compensated Emplege All actions to be taken by the Advisory Contedf the
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Benefits Department or the Administrative Trustballsbe taken in the exercise of their discretiod ahall be bindin
and conclusive on all persons.

15.5. NO RIGHT TO EMPLOYMENT

Participation in the Plan or as a Beneficiary shatl give any person the right to be retained enémploy of th
Corporation or any other Employer nor, upon disalise® have any right or interest in the Trust Funtlder than &
provided in the Plan.

15.6. HEIRS AND SUCCESSORS

All of the provisions of this Plan shall be bindingpon all persons, who shall be entitled to anyefies
hereunder, and their heirs and legal represensative

15.7. ASSUMPTION OF QUALIFICATION

Unless and until advised to the contrary, the Aais Committee, the Benefits Department and
Administrative Trustee may assume that the Plamgsialified plan under the provisions of the Coelatmg to suc
plans, and that the Trust Fund is entitled to exeangdgrom income tax under such provisions.

15.8. EFFECT OF AMENDMENT

This Plan is not a new plan succeeding the Placoastituted prior to the Effective Date, but isaanendmel
and restatement of the Plan as so constituted.af@unt, right to and form of any benefits undés #lan, if any, ¢
each person who is an Employee after the Effeddate, or the persons who are claiming through sucEmployet
shall be determined under this Plan. The amougttf to and form of benefits, if any, of each perseho separate
from employment with the Employer prior to the Etige Date, or of persons who are claiming benéfitsugh such
former Employee, shall be determined in accordavitie the provisions of the Plan in effect on theéedaf terminatio
of his employment, except as may be otherwise aspreprovided under this Plan, unless he shallragacome &
Employee after the Effective Date.

15.9. COMPLIANCE WITH SECTION 414(U) OHE CODE. Notwithstanding any provision of the Plai
the contrary, contributions, benefits and servioedit with respect to qualified military servicelWwbe provided i
accordance with Section 414(u) of the Code effeddecember 12, 1994.
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IN WITNESS WHEREOF , AMERCO has caused this Plan to be executed andatporate seal to
hereunto affixed by its duly authorized officetsst1stday of January, 2010.

AMERCO

By:
Its:

ATTEST:

By:
Its:
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Exhibit 10.84

AMENDED AND RESTATED AMERCO
EMPLOYEE STOCK OWNERSHIP PLAN

PREAMBLE AND INTRODUCTION

On March 16, 1973, AMERCO, a Nevada corporatiore (t@orporation”) established the AMERCO Pi1
Sharing Retirement Trust (the "Profit Sharing P)afor certain of its employees. The Profit ShariRtan wa
subsequently amended from time to time. Effectiveril 1, 1984, the Corporation established the AMEP
Employee Savings and Protection Plan (the "Sauiigs") to permit employee contributions to be made favorabl
tax basis through utilization of the provisions $éction 401(k) of the Internal Revenue Code (thed&C). Thi
Savings Plan was subsequently amended from tinienta Effective January 1, 1988, the Profit Shguitian and tr
Savings Plan were merged into a single plan cahed’AMERCO Retirement Savings and Profit SharitenP (the
"Profit Sharing Plan").

Effective as of July 24, 1988, AMERCO establishad'@employee stock ownership plan” (as defined iatiSe
407(d)(6) of the Employee Retirement Income Seguiitt of 1974 (the "Act") and Section 4975(e)(7)theé Code
designed to invest primarily in "qualifying emplaysecurities" (as defined in Section 407(d)(5)he& Act and Sectic
4975(e)(8) of the Code) of the Corporation (the CES). At the time, the ESOP was contained in a singleudn
with the Profit Sharing Plan and became known as"&MERCO Employee Savings, Profit Sharing and Eoyet
Stock Ownership Plan.” Notwithstanding the factttthe ESOP was contained in a single documentastin fact
“stand alone” plan.

The AMERCO Employee Savings, Profit Sharing and Byge Stock Ownership Plan was subsequ
amended and restated in its entirety effective dgni, 1989 to comply with the Tax Reform Act of86("TRA 86"
and to make certain other modifications. The AMEREmployee Savings, Profit Sharing and EmployeecK
Ownership Plan was then amended on four occasions.

The AMERCO Employee Savings, Profit Sharing and Byge Stock Ownership Plan was then amende:
restated in its entirety to comply with the Smalisihess Job Protection Act of 1996 ("SBJPA"), thaf®dmec
Services Employment and Reemployment Rights Adt984 ("USERRA "), the Taxpayer Relief Act of 199TRA
97"

The AMERCO Employee Savings, Profit Sharing and Ewyge Stock Ownership Plan was subsequ
amended to comply with GUST and EGTRRA legislatiianges and to make certain other modifications.




Effective January 1, 2007, the ESOP (hereinafter “®Plan”) was amended and restated in its entirety
separate plan document to incorporate certain aments, and make certain administrative as well el
miscellaneous changes. The AMERCO Employee Sadnd<Profit Sharing Plan was also be restated arahded i
its entirety as a separate plan document (the “Bya@ Savings and Profit Sharing Plan”).

It is the intention of the Corporation that the BS€hall continue to be qualified under the provisiof Sectio
401 (a) of the Code and that the Trust Fund maiathpursuant to the ESOP shall continue to be ek&om taxatiol
pursuant to Section 501(a) of the Code. The Fiafl be qualified as an employee stock ownershap pl

ARTICLE ONE

EFFECTIVE DATE

1.1 EFFECTIVE DATE

Except as specifically provided with respect to atipular provision of the ESOP, the provisions this
amended and restated ESOP shall be effective Jadya010 or such other date as determined by th&rdBo
Directors of AMERCO.

ARTICLE TWO

DEFINITIONSAND CONSTRUCTION

2.1 DEFINITIONS

When a word or phrase shall appear in this ESOR thi initial letter capitalized, and the word tirgse doe
not commence a sentence, the word or phrase shabrglly be a term defined in this Section 2.1 rorthe
Preamble. The following words and phrases utilimedhe Plan with the initial letter capitalizedadhhave th
meanings set forth in this Section 2.1, unlessart} different meaning is required by the contaxtwvhich the word ¢
phrase is used:

(@) “ ACCOUNTING DATE" - The Accounting Date shall be the last day of eadbrar month. Ti
Accounting Date shall also be any other date sgdated by the Advisory Committee.

(b) “ ACCOUNT” - The ESOP Account of a Participant.
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(c) “ ADVISORY COMMITTEE” - The Committee appointed by the President of AMERfZZ@uant t
Section 12.1 to serve as the Advisory Committee.

(d) “ AFFILIATE” - Any member of a "controlled group of corporaisi (within the meaning of Secti
414(b) of the Code as modified by Section 415(hthef Code) that includes the Employer as a memb#reogroup
any member of an "affiliated service group” (withire meaning of Section 414(m)(2) of the Code) thaludes th
Employer as a member of the group; any membergrbap of trades or businesses under common comtrthlin the
meaning of Section 414(c) of the Code as modifigdSbction 415(h) of the Code) that includes the Bygr as
member of the group; and any other entity requicede aggregated with the Employer pursuant tolatigns issue
by the United States Treasury Department purswa8ettion 414(o) of the Code.

(e) “ANNIVERSARY DATFE’ - January 1 of each calendar year.

() “ ANNUAL ADDITION ” - The sum of the following amounts allocable for arPlYear to
Participant under this Plan or under any defineatrdoution plan or defined benefit plan maintainedthe Employe
or any Affiliate:

(2) The Employer contributions allocalite a Plan Year to the Accounts of the
Participant under this Plan or any other definedtrtoution plan, including any amount allocable
from a suspense account maintained pursuant to plach on account of a prior Plan Year
(computed as though no part of the ESOP Contrihuti@llocable to the Loan Suspense Account);
amounts deemed to be Employer contributions putst@ana cash-or-deferred arrangement
gualified under Section 401(k) of the Code; and am® allocated to a medical account which
must be treated as annual additions pursuant tdo8e415(1)(1) or Section 419A(d)(2) of the
Code;

(2) All nondeductible Employee trdsutions allocable during a Plan Year to the Aatb
of the Participant; and

3) Forfeitures allocable for a Plan Y&athe Account of the Participant.

Any rollover contributions or transfers from othepalified plans, restorations of forfeitures, ohet items similarl
enumerated in Treasury Regulation Section 18(15¢3) shall not be considered in calculating #iBipant's Annue
Additions for any Plan Year.




(9) “ AUTHORIZED OR APPROVED LEAVE OF AHSNCE " - A leave of absence from 1
performance of active service for an Employer tsaapproved by the Employer in accordance with Ehgployer"
rules regarding leave of absence. An Authorizedvieeof Absence shall include an approved leavebstiace fc
sickness or Disability. An absence from employmeshia result of an Employee's service as a menfiéearme
forces of the United States shall also be treatedraAuthorized Leave of Absence upon the Empleyesturn t
employment with the Employer, provided that the Eoype left employment with his Employer directly eéater th
armed forces and returns directly to the employnoérgn Employer within the period during which leisiploymer
rights are protected by the Selective Service Acafly similar law) as now in effect or as heraafimended. Absen
shall be deemed to be approved by an Employermpipariod of an Employee's Disability prior to Bisparation froi
employment.

(h) “ BENEFICIARY” - The person or persons designated by a Participargceive benefits under
Plan in the event of the death of the Participant.

® “ BENEFIT COMMENCEMENT DATE - The first day on which all events (including thesgiag o
the day on which benefit payments are schedulasbtomence) have occurred which entitle the Partitipa receiv
his first benefit payment from the Plan.

() “ BENEFITS DEPARTMENT — The department within the Human Resources Depant of UHaul
International, Inc. responsible for the administnatand record-keeping associated with this Plan.

(k) “ BOARD” - The Board of Directors of the Corporation.

0] “BREAK IN CONTINUOUS SERVICE - A twelve (12) continuous month period, commencinth

an Employee's Termination Date, in which the Eme#is not credited with at least one (1) Hour alvige.

(m) “ CANADIAN AFFILIATE " - Any corporation or company wholly owned by AMERC®ioh doe
business in Canada.

(n) “ CLAIMS REVIEW BOARD” — the Committee appointed by the President of AMERG@eview
certain decisions of the Advisory Committee pursuarSection 12.3 of the Plan

(0) “ COMPENSATION' - Effective for Plan Years beginning on or after Jayul, 1993, the ter
“Compensation” shall mean all of the Participanvages within the meaning of Section 3401(a) ef@ode and ¢
payments of compensation to the Employee by thel&rap (in the course of the Employer's trade oriress) fo
which the Employer is




required to furnish the Employee a written statemamder Sections 6041(d), 6051(a)(3) and 6502 ef @ode
determined without regard to any rules under Secd®01(a) that limit the remuneration included iagses based
the nature or location of the employment or theises performed. For purposes of this paragrapmg&nsation for
Plan Year is the Compensation actually paid oruidable in gross income during such year. Notwathding th
foregoing, Compensation in excess of One Hundréty Fihousand Dollars ($150,000) shall be disregdrtte all
purposes for each Plan Year. The limitations d@etin the preceding sentence shall be adjustedk® into accou
any cost-ofliving increase adjustment for that Plan Year alible pursuant to the applicable regulations ongdlio
the United States Treasury Department under Sedlidifa)(17) of the Code. If an Employee receives @ayment
from an Affiliate which would be treated as Compaim if paid by the Employer, such amounts shalifzluded i
calculating the Employee's Compensation for purpaseSection 415 of the Code and the corresponpliagisions o
this Plan. Any amounts paid to an Employee by #ili#e shall be disregarded for all other purppsmder this Ple
unless the Affiliate making the payment has eletbegrovide benefits to its employees pursuanhi® Plan. Effectiv
for Plan Years beginning on or after January 1,8198e term "Compensation shall also include, fibiparposes
except for the purpose of making allocations untgp Heavy Plans pursuant to Section 8.2, amountshadre nc
currently includable in the Participant's grossata® income by reason of the application of Sestib25, 402(a)(8)
4020i)(1)(B) of the Code, if such amounts are latttable to the performance of services for the Bygnl or an
Affiliate. The annual compensation of each pagpaacit taken into account in determining allocatiftorsany Plan Yea
beginning after December 31, 2001, shall not exc&#QD,000, as adjusted for costheing increases in accordar
with Section 401(a)(17)(B) of the Code.

(p) “ CONTINUOUS SERVICE - The aggregated service of the Employee measurggans an
completed calendar months, based on the Emplogegtsd of elapsed time of employment determineddoordanc
with Section 3.3 and the applicable regulationthefUnited States Treasury Department.

Q) “ CORPORATIONOR“COMPANY " — AMERCO, a Nevada Corporation.

(n “ DISABILITY ” - A continuous period of absence resulting from a&wcidl bodily injury, sicknes
mental illness or substance abuse that, in thempeag of the Advisory Committee, supported by thétem opinion o
a licensed physician (who may be designated byAthesory Committee), prevents a Participant fronnf@ening the
essential duties of his own occupation or a redslenalternative made available by the Company. Faaticipant i
also a participant in the Amerco Disability Plargetermination of disability thereunder shall bedang upon, and |
deemed a determination of Disability for all purpsfiereunder.




(s) “ EARNINGS' - The term "Earnings" shall mean all of the Partinifsawages within the meaning
Section 3401(a) of the Code and all payments ofpsorsation to the Employee by the Employer (in trse of th
Employer's trade or business) for which the Emplagerequired to furnish the Employee a writtentestaent unde
Sections 6041(d), 6051(a)(3) and 6502 of the Cddtermined without regard to any rules under Sec3401(a) th:
limit the remuneration included in wages basedhenrtature or location of the employment or the isessperformel
"Earnings" shall also include the amount of any-gase contributions that would have been paid to Rlagticipant
current Earnings reportable on Internal RevenueiGei~orm W-2 but for the Participant's electiondicect pretax
contributions. Only Earnings paid during periodks aztual Plan participation shall be includable EBarning:
hereunder. Notwithstanding the foregoing, Earnimggxcess of One Hundred Fifty Thousand Dollars5(3000)
$200,000 after December 31, 2001, shall be disdeghfor all purposes. The limitations specifiadthe precedir
sentence shall be adjusted to take into accountcasirofliving increase adjustment for that Plan Year adbl
pursuant to the applicable regulations or rulingshe United States Treasury Department under @eetd1(a) (17
(B) of the Code.

® “ EFFECTIVE DATE - As provided in Section 1.1.

(u) “ EMPLOYEFE’ - Each person who is classified by the Employer esnamon law employee (or w
would be considered a common law employee if sudrsgn were not on an Authorized Leave
Absence). Regardless of any subsequent deterarinbyi a court or a governmental agency that arviddal shouls
be treated as a common law employee, an. individilalbe considered an Employee under the Plan anbuct
individual has been so classified by the Employar gurposes of this Plan and is not a private eamdr. If the
Employer modifies its classification or treatmehtaa individual, the modification shall be applipcbspectively onl
unless the Employer indicates otherwise, in whigbecthe modification will be effective as of théedspecified by tr
Employer. If an individual is characterized asoanmon law employee of the Employer by a governnmieagancy ¢
court but not by the Employer, such individual $hed treated as an employee who has not been désdyrfio
participation in this Plan.

(V) “ EMPLOYER"” - The Corporation and any Affiliate of the Companynléss the Board h
determined that the Employees of said Company dhuatl participate in the Plan) which is designdigdhe Board ¢
an Employer under the Plan and whose designatiosuels has become effective and has continued @cteffTh
designation shall become effective only when it ha@en accepted by the board of directors of thegdate(
Employer. Any Employer may revoke its acceptantesurh designation at any time, but until such ptaece i
revoked all the provisions of the Plan and the Trdgreement and any amendments thereto shall ajgplhe
Employees of the Employer. In the event that the




designation of an Employer as such is revoked lybibard of directors of the Employer, the Plan Ishaldeeme
terminated only as to such Employer.

(w) “EMPLOYER SECURITIES - shall mean:

Q) common stock of the Corporation (@ory aother corporation that is a member of a
controlled group of corporations along with the Boypr, as defined in Section 414(b) of the Code (a
"related corporation") which is readily tradeabtean established securities market;

(2) if at any time there is no commonc&tavhich meets the requirements of subparagraph
(), the term Employer Securities means commonkstdche Corporation or any related corporation
having a combination of voting power and dividemnghts equal to or in excess of (i) that class of
common stock of the Corporation or any related a@fion having the greatest voting power and Kigtt
class of common stock of the Corporation or angitesl corporation having the greatest dividend sight
or

3) Non-callable preferred stock shall tbeated as Employer Securities if such stock is
convertible at any time to stock which meets thgunements of subparagraphs (1) or (2) (whicheser i
applicable) and if such conversion is at a coneargirice which (as of the date of the acquisitigrtie
ESOP) is reasonable. Preferred stock shall beetteas noncallable if after the call there will be a
reasonable opportunity for a conversion which méetsequirements of this paragraph.

x) “ ESOP ACCOUNT - The account established pursuant to Section 8.&doh Participant to whi
ESOP Contributions made on behalf of that Partidipare credited.

(y) “ ESOP CONTRIBUTION - The regular, special and per capita ESOP contahatmade by tt
Employers pursuant to Section 5.1(a), (b) or (c).

(2) “ ESOP FUND or “ ESOP TRUST FUND" - The fund ( invested by the ESOP Trustee &
"employee stock ownership plan" (as defined in i8ac#407(d)(6) of the Act and Section 4975(e)(7tteé Code ar
the applicable regulations thereunder) establigheduant to ARTICLE SEVEN for the purpose of acigrEmploye
Securities.

(aa) “ ESOP TRUST AGREEMENT- The instrument entered into between the Corporadiot th:
ESOP Trustee to provide for the investment and atnation of the ESOP Fund. The ESOP Trust Agesdrsha
constitute a part of the Plan.




(bb) “ ESOP TRUSTEE- The trustee or trustees appointed by the Corparatigperform the obligatio
set forth in the ESOP Trust Agreement. If the Eoypl appoints two or more individuals or entitiesatct jointly a
the ESOP Trustee, the term "ESOP Trustee" sha&lt oefllectively to all of said individuals or enmgi.

(co) “ HIGHLY COMPENSATED EMPLOYEE - Each individual who is treated as a "Hic
Compensated Employee" pursuant to Section 2.3®Ptian.
(dd) “HOUR OF SERVICE-
() An hour for which an Employee is ditg or indirectly compensated, or is entitled to

Compensation, by an Employer or an Affiliate foe fperformance of duties. Such Hours of Servicd sha
be credited in the respective eligibility and vegtservice computation periods in which the dutwese
performed.

(2) An hour for which an Employee is ditg or indirectly compensated, or is entitled to
Compensation, by an Employer or an Affiliate on@ot of a period of time during which no duties are
performed (irrespective of whether the employmeitdtionship has terminated) due to vacation, hglida
illness, incapacity (including Disability), layoffury duty, military duty or leave of absence. Nwre
than five hundred one (501) Hours of Service sballcredited under this paragraph for any single
continuous period (whether or not such period cgdnra single computation period). Hours of Sexvic
under this paragraph shall be calculated and @@dglitirsuant to Section 2530.200b-2 of the Departmen
of Labor Regulations governing the computation ok of Service, which are incorporated herein by
this reference.

3) An hour for which back pay (irrespeetof mitigation of damages) is either awarded or
agreed to by an Employer or an Affiliate. The sardwirs of Service shall not be credited both under
paragraphs (1) or (2) above, as, the case may rxk,uader this paragraph (3). Hours of Service
attributable to back pay credits will be creditedtiie respective computation period or periods hechv
the back pay pertains, rather than to the periaghich the award, agreement or payment is made.

(4) In lieu of determining Hours of Sexwiunder the foregoing paragraphs, the Benefits
Department may credit an Employee with ten (10) Hours of Savior each day for which any service
must be credited, or forty-five (45) Hours of Seevior each week for which any service must be
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credited, or one hundred ninety (190) Hours of Berfor each month for which any service must be
credited. Such crediting of hours shall be perfiron a nondiscriminatory basis.

(5) Employees also shall be credited vaitty additional Hours of Service required to be
credited pursuant to Federal law other than theoAthe Code.

(6) Solely for purposes of determiningetiter an Employee has incurred a Break in Service,
an Employee shall be credited with Hours of Seruicaccordance with the provisions of this paragrap
(6) for periods of absence (with or without pay)rbgson of the pregnancy of the Employee, the birtn
child of the Employee, the placement of a childhmtthe Employee in connection with the adoption of
such child by the Employee, or for purposes ofrgafor a child of the Employee for a period begini
immediately following the child's birth or placenterAn Employee who is on an Authorized Leave of
Absence for any of the foregoing reasons shalliveceredit for the Hours of Service which the
Employee would normally have been credited withfoutsuch absence. If the Benefits Department and
the Employer are unable to determine the Hours lwhwould have otherwise been credited to the
Employee, the Employee shall receive credit forhei(8) Hours of Service for each day of such
absence. The maximum number of Hours of Serviedi@d to an Employee pursuant to this paragraph
for any one absence or any series of related absesiall not exceed five hundred one (501). Thasho
credited pursuant to this paragraph will be treagdHours of Service for the service computatiamoge
during which the absence begins if the Employeelavbe prevented from incurring a Break in Service
during such twelve (12) consecutive month periotelgobecause of the Hours of Service credited
pursuant to this paragraph. In all other casesHburs of Service shall be credited to the Empofpe
the service computation period which begins imnmtetifafollowing the day on which the absence
commences. This paragraph (6) shall not be caedtag entiting any Employee to an Authorized Leave
of Absence for any of the reasons enumerated ab&aeEmployee's entitlement to an Authorized Leave
of Absence will be determined in accordance with skandard policies of the Employer. No credit wil
be given pursuant to this paragraph (6) unless=theloyee furnishes to the Benefits Department such
timely information as the Benefits Department magsonably require to establish the number of days f
which there was such an absence and that the absescfor one of the reasons enumerated above.




(ee) “ INACTIVE PARTICIPANT - A Participant for whom an Account is maintained @nthe Plar
but who is not eligible to to receive allocatiofs&5OP Contributions. An Inactive Participant $lcaintinue to sha
in the earnings or losses on Trust investments.

(ff) “ KEY EMPLOYEE” — Shall have the meaning set forth in Section 2.2

(99) “LOAN SUSPENSE ACCOUNT- The suspense account created in accordance witlos&c4 tc
provide for the holding of Employer Securities ®dbjto a loan, in accordance with ARTICLE SEVEN &wettior
4975(d)(3) of the Code and applicable regulatitvesgunder.

(hh) “NORMAL RETIREMENT AGE or “ NORMAL RETIREMENT DATE " -

(1) Normal Retirement AgeThe date on which a Participant attains the dgexty-five
(65) years.

(2) Normal Retirement Dat@ he last day of the month in which the Participaitains his

Normal Retirement Age.

(i) “ PARTICIPANT” - An Employee who has satisfied the eligibility regments specified
Section 3.1. If so indicated by the context, teemt Participant shall also include former Partioigawhose acti\
participation in the Plan has terminated but wheeh@ot received all amounts to which they are leatipursuant to tt
terms and provisions of this Plan. Whether forRarticipants are allowed to exercise an optionest®n extended
"Participants” will be determined by the Benefitgedartment in the exercise of its discretion, butriaking suc
determinations the Benefits Department shall aet umiform, nondiscriminatory manner.

an “PLAN ENTRY DATE” - The last day of each calendar quarter — MarchJ8ne 30, September 30
and December 31.

(kk) “ PLAN YEAR” - A twelve (12) month period commencing on each Jgntiaand ending on ea
following December 31.

() “ QUALIFIED DOMESTIC RELATIONS ORDER’ - A domestic relations order meeting
requirements specified in Section 14.2.

(mm) “ REQUIRED BEGINNING DATE

(2) 5 Percent Ownerd~or a Participant who is a 'Bercent Owner" as defined in Code Se

416(1)(1)(B)(i), Required Beginning Date means Afrof the
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calendar year following the calendar year in wtitod Participant attains age 70%2, regardless ofveingéhe Participa
has terminated employment with the Employer.

(2) Non Percent Owners For a Participant who is not a Percent Owner" as defined in Ci
Section 416(i)(1)(B)(i), Required Beginning Dateakhmean April 1 of the calendar year following tla¢er of (i) the
calendar year in which the Participant attains a@®, or (ii) the calendar year in which the Pap@eit terminate
employment with the Employer. Notwithstanding #imve, for any Participant who attains age 70%x ppodhe Pla
Year beginning January 1, 1999, Required Begindage shall mean, at the Participant's election,ilAprof the
calendar year following (i) the calendar year inchhthe Participant attains age 70%2, or (ii) thkeigdar year in whic
the Participant terminates employment with the Eyet.

(nn) “SUPER TOP HEAVY PLAN- A Super Top Heavy Plan, as defined in Sectic¢h 2

(o0) “ TERMINATION DATE” - The earliest of (1) the date on which an Employe#sqretires, i
discharged or dies, or (2) the second annivershtigeofirst day of the period during which the Emy#e was abse
from service with the Employer by reason of a nratgror paternity leave (within the meaning of Sewt3.3), or (3
the first anniversary of the first day of the pdriduring which the Employee was absent from serwidé the
Employer for any reason other than a maternityaiemity leave or a separation from service dugquit, discharge
retirement or death.

(pp) “TOP HEAVY PLAN' - A"Top Heavy Plan," as defined in Section 2.2.

(qq) “ TRUSTEE’ or * TRUSTEES” - The ESOP Trustee acting as such under the ESOR
Agreement. Any reference to the "Trustee" or theuStees" shall be deemed to refer to the ESOR8aus

(rr) “ YEAR OF ELIGIBILITY SERVICE” - A twelve (12) month period (the "Computation Pefjoick
which an Employee is credited with at least oneitlamd (1,000) Hours of Service, regardless of wdratie Employe
is employed on the last day of said period. ThgainComputation Period shall commence with thestfiHour o
Service of the Employee. Following this initial Cputation Period, a Year of Eligibility Service shiaé determine
on the Computation Period commencing on the fiest df the Plan Year which includes the first anrsagy of th
date on which the Employee first performed an HduBervice. Thereafter, the Benefits Departmeatlsheasure ar
subsequent Computation Period necessary for andieigion of a Year of Eligibility Service by referee tc
succeeding Plan Years. If an individual terminaegloyment with the Employers prior to completoge thousar
(1,000) Hours of Service in any of such Computakeniods and
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returns to an Employer or any Affiliate after tHese of the Computation Period during which his Eywment wa
terminated, in the future the relevant ComputaBeniods shall commence on the date the individustl performs a
Hour of Service for an Employer or any Affiliatelltawving his reemployment and the anniversaries @ber The
Participant may be required to complete one thaili$a®00) Hours of Service during the Plan Yeaorider to receiv
an allocation of Employer contributions pursuantSection 8.2(c). All years of service with anytbé Employers
Canadian Affiliate(s) shall be taken into accouBffective November 1, 1997, for purposes of detemmg ar
Employee's Years of Eligibility Service under tRign, service with North American Insurance Compamny Safema
Life Insurance Company shall be taken into account.

2.2. TOP HEAVY PLAN PROVISIONS

The provisions of this Section 2.2 shall be obsgmwedetermining the Plan's status as a Top Heday &r ¢
Super Top Heavy Plan:

(@) GENERAL RULES The Plan will be a Top Heavy Plan for a Plan ryiéaon the last day of tt
prior Plan Year (hereinafter referred to as theédrination date "), more than sixty percent (6@%)he cumulativ
balances credited to all accounts of all Partidipame credited to or allocable to the accountseyf Employees. Tt
Plan will be a Super Top Heavy Plan if, on the duteation date, more than ninety percent (90%)hef cumulativ
balances credited to the accounts of all Parti¢gpane credited or allocable to the accounts of Eeyloyees. F
purposes of making these determinations, the fatigwules will apply:

Q) The balance credited to or allocatilea Participant's accounts for purposes of this
Section 2.2 shall include contributions made obefore the applicable determination date, togethtr
withdrawals and distributions made during the {iSeyear period ending on the determination date.

(2) The accounts of any Participant whasviormerly (but no longer is) a Key Employee
shall be disregarded. In addition, the accountangf Participant who has not performed any services
the Employer or an Affiliate during the five (5) areperiod ending on the determination date shall be
disregarded.

3) Rollover contributions that are bathiated by the Employee and are not derived fieom
plan maintained by the Employer or any Affiliatdya be disregarded unless otherwise provided in
lawful regulations issued by the United States Jwuea Department. Other amounts rolled over to or
from this Plan to or from another qualified plarlwe considered in calculating the
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Plan's status as a Top Heavy Plan or Super Top yHP#&nN if and to the extent required by said
regulations.

(b) AGGREGATION OF PLANS Notwithstanding anything in this Section 2.2the contrary, in tr
event that the Plan shall be determined by the f#eri@epartment (in its sole and absolute discretlaut pursuant
the provisions of Section 416 of the Code) to lm®mstituent in an "aggregation group”, this Plaalldbe considered
Top Heavy Plan or a Super Top Heavy Plan only éf ‘thggregation group"” is a "top heavy group" orsapér to
heavy group”. For purposes of this Section 2.2'aggregation group" shall include the following:

Q) Each plan intended to qualify undect®Hn 401(a) of the Code sponsored by the
Employer or an Affiliate in which one (1) or moreXEmployees participate;

(2) Each other plan of the Employer orAdfiliate that is considered in conjunction with a
plan referred to in clause (1) in determining wileetlor not the nondiscrimination and coverage
requirements of Section 401(a)(4) or Section 41thefCode are met; and

3) If the Benefits Department, in theemise of its discretion, so chooses, any otheh suc
plan of the Employer or an Affiliate which, if cadered as a unit with the plans referred to in stsu(1)
and (2), satisfies the requirements of Code Seditidifa) and Code Section 410.

A "top heavy group" for purposes of this Sectiod i8.an "aggregation group” in which the sum of ghesent value «
the cumulative accrued benefits for Key Employesden all "defined benefit plans” (as defined int®er414(j) of th
Code) included in such group plus the aggregatbeohccount balances of Key Employees on the lasbénting Dat
in the twelve (12) month period ending on the retipe determination date under all "defined conttibn plans” (a
defined in Section 414(i) of the Code) includedsuth group exceeds sixty percent (60%) of the wftaluch simils
sum determined for all employees and beneficiaragred by all such plans (where such present saud accou
balances are those present values applicable $e tthetermination dates of each plan which falhm $ame calenc
year). A "super top heavy" group is an "aggregatpoup” for which the sum so determined for Key fogee:
exceeds ninety percent (90%) of the sum so detewdhior all employees and beneficiaries. The Bend&iepartmet
will calculate the present value of the cumulat@renual benefits under a defined benefit plan iroedance with th
rules set forth in the defined benefit plan. Aditekminations will be made in accordance with aggtiie regulatior
under Section 416 of the Code.
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(© This Section shall apply for purposd#sdetermining whether the Plan is a togavy plan unds
Section 416(g) of the Code for Plan Years beginraftgr December 31, 2001, and whether the Plasfigastith
minimum benefits requirements of Section 416(dhef Code for such years.

0] Determination of Top-heavy Status.

(A) Key Employee. In determining whettiee Plan is Togdeavy for Plan Years beginni
after December 31, 2001, Key Employee means anyose or former employee (including any deceasedl@yee
who at any time during the plan year that incluthesdetermination date (as defined in Section i8.@n officer of th
Employer having annual Compensation greater th&0 $00 (as adjusted under § 416(i)(1) of the Codd>fan Yeat
beginning after December 31, 2002), a 5-percenteowhthe Employer, or a fiercent owner of the Employer hav
an annual compensation of more than $150,000.

In determining whether the Plan is thpavy for plan years beginning before January 0228ey Employe
means any employee or former employee (includingdateased employee) who at any time during thieds-perio
ending on the determination date, is an officethefemployer having an annual compensation thatezsc50 perce
of the dollar limitation under 8 415(b)(1)(A), amwoer (or considered an owner under § 318) of onthetften large
interests in the employer if such individual's cemgation exceeds 100 percent of the dollar linoitatinder § 415(c)
(2)(A), a 5-percent owner of the employer, or peteent owner of the employer who has an annualp@osation ¢
more than $150,000.

The determination of who is a key employee willrbade in accordance with 8§ 416(i)(1) of the Code tua
applicable regulations and other guidance of gémgyalicability issued thereunder.

(B) Determination of Present Values anoholints. This Section 2.2(c) shall apply
purposes of determining the present values of adcbenefits and the amounts of account balancempfoyees as
the determination date.

Q) Distributions During Year Ending dmetDetermination Date. The present v
of accrued benefits and the amounts of accounnbataof an employee as of the determination datk Isd increase
by the distributions made with respect to the ewygdounder the Plan and any plan aggregated withPliue unde
Section 416(g)(2) of the Code during the one yeaiop ending on the determination date. The priegedgentenc
shall also apply to distributions under a termidgtéan which, had it not been terminated, wouldehbgen aggregat
with the Plan under Section 416(g)(2)(A)(i) of tBede. In the case of a distribution made for aaraother the
separation from service,
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death, or disability, this provision shall be apglby substituting 5-year period for 1-year period.

(2) Employees Not Performing Services Having Yé&arding on the Determinati
Date. The accrued benefits and accounts of anyithtl who has not performed services for the eygt during th
1-year period ending on the determination datd siedlbe taken into account.

2.3. HIGHLY COMPENSATED EMPLOYEE

(@) GENERAL The term "Highly Compensated Employee" shallude all "highly compensated act
employees" and all "highly compensated former eyges."”

(b) HIGHLY COMPENSATED ACTIVE EMPLOYEES A Highly Compensated Active Employ
includes any Employee who performs service forEhgloyer during the current Plan Year (the “deteation year)
and who:

(1) during the determination year, or durthg preceding Plan Year, is or was a 5% own
described in Section 416 (i)(l) of the Code anddpplicable regulations thereunder;

(2) for the preceding year received compeéosatrom the Employer in excess of $80,000.
$80,000 amount is adjusted at the same time atiteisBame manner as under Code section 415(d), tethee pphe
base period is the calendar year ending Septenihd936.

(c) HIGHLY COMPENSATED FORMER EMPLOYEES The term Highly Compensated Fori
Employee shall mean any individual formerly emplbyey the Employer who satisfied the definition dfighly
compensated active employee" set forth abovet {heatime he separated from employment or (igrat time after k
attained fifty-five (55) years of age. No highlgrapensated former employee shall be consideredabereof the top-
paid group (as defined above), if, at any time mptothe termination of employment and prior tcaating fifty-five
(55) years of age, a highly compensated active @yepl receives Compensation which is less than gigicent (50%
of the Employee's annual average compemsdor the three (3) consecutive years precedimgdetermination ye
during which the Employee received the greatestusrnof compensation from the Employer, then suclplBgrec
shall not be deemed to be a highly compensatedeioemployee upon his actual separation from empémgrwith th
Employer if, after the
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"deemed separation year,” as defined in Sectiod4{}-IT Q & A-5(a)(3) of the regulations, and before
Employee's actual year of separation such Emplsysesvices for and Compensation from the Emplayeder all th
facts and circumstances increase significantlyssio @aesult in a deemed a resumption of employment.

(d) COSTOF-LIVING ADJUSTMENTS. The dollar limitations of suparagraphs (b)(2) above shal
adjusted at the same time and in a similar manaesuant to the applicable rulings or regulationshef United State
Treasury Department under Code Section 415(d).

2.4, CONSTRUCTION

The masculine gender, where appearing in the Rlaal) include the feminine gender, and the singatal
include the plural, unless the context clearly ¢gadies to the contrary. The term "delivered toAbgisory Committee.
as used in the Plan, shall include delivery to esq® or persons designated by the Advisory Comaitte the
disbursement and receipt of administrative formke term “delivered to the Benefits Departmeas,used in the Pl
shall include delivery to a person or persons degid by the Benefits Department for the disbursgraed receipt «
administrative forms. Delivery shall be deemedhtve occurred only when the form or other commuiapais
actually received, and, with respect to the recefpiorms effective as of a payroll period, deliyesffective for th
payroll period must be made within the time indéchby the Advisory Committee or the Benefits Deparit, as th
case may be, for receipt of such form or other compation to be effective as of the nedeurring payro
period. Any such rule with respect to delivery Ishéde uniformly applicable to all Employees :
Participants. Headings and subheadings are foptinpose of reference only and are not to be censiin th
construction of this Plan. If any provision ofghlan is determined to be for any reason invalidrenforceable, tl
remaining provisions shall continue in full forcedaeffect. All of the provisions of this Plan dhlaé construed ar
enforced according to the laws of the State of du& and shall be administered according to the laiwsich stat
except as otherwise required by the Act, the Cadetlwer Federal law. It is the intention of the @anation that th
Plan as adopted by the Employers shall constitujeadified plan under the provisions of Section @)lof the Codr
and that the Trust Fund maintained pursuant tol'tist Agreement shall be exempt from taxation pamsuo Sectio
501(a) of the Code. This Plan shall be constraeimanner consistent with the Corporation's inent

ARTICLE THREE

ELIGIBILITY AND PARTICIPATION

3.1. ELIGIBILITY.
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(@) CURRENT PARTICIPANTS Each Employee who was a Participant in the Rlanthe da
immediately preceding the Effective Date shall Beagticipant in the Plan on the Effective Date.

(b) NEW PARTICIPANTS Each other Employee shall become eligible tdigpate in the Plan as
the Plan Entry Date coinciding with or followingetfParticipant's completion of one (1) Year of Hlitiiy Service.

(c) COLLECTIVE BARGAINING UNIT EMPLOYEESAND LEASED EMPLOYEES. Employee
who are covered by a collective bargaining agreeémth a union with which an Employer or Affiliateas bargaine
in good faith over retirement benefits shall notdligible to participate in this Plan unless theitlective bargainin
agreement specifically provides for their partitipa in this Plan. Employees who are "leased eggdg" fo
purposes of Section 414(n) of the Code shall naliggble to participate hereunder.

3.2. PARTICIPATION

(@) GENERAL An Employee who has satisfied the eligibility ueg@ments specified in Section 3.1 shall
become a Participant.

3.3. CREDITING OF SERVICE

(@) GENERAL RULE. All periods of Continuous Service shall be taketo account under tt
Plan. An Employee's Continuous Service shall derdened by aggregating the calendar days of senvicluded ii
each "period of service" performed by the Employaed expressing the total in completed years andtims
disregarding any fractional months. If two (2) more "periods of service" are aggregated, a compfear sha
consist of three hundred sixtire (365) days and a complete month shall corsighirty (30) days. A "period
service" commences on the day on which the Empl@gréorms his first Hour of Service for the Employe ar
Affiliate or, when an Employee incurs a Break inniouous Service, on the day on which the Emplqyedorms hi
first Hour of Service following the Break in Contious Service. The "period of service" ends on Engployee'
Termination Date, unless the Employee again resuengzloyment with the Employer or an Affiliate prico the
occurrence of a Break in Continuous Service, inclltase the "period of service" will continue ane Employee als
will receive credit for the period of time betweitye Termination Date and the date of reemployment.
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(b) SPECIAL RULES FOR MATERNITY AND PATHNITY LEAVES . The Continuous Service of
Employee who is absent from work by reason of aemidtly or paternity leave shall not include theipérof time
following the first anniversary of the first day sfich leave even though the Employee's Termin&mie shall not k
deemed to occur until the second anniversary df gemve. For purposes of this Plan, a "maternitgaiernity leave
is an Authorized Leave of Absence granted for a@nthe following reasons: the pregnancy of the Eoype; the birt
of a child of the Employee; the placement of a €mith the Employee in connection with the adoptidrsuch chil
by the Employee; or the caring for a child of thm@oyee for a period beginning immediately follogithe child’
birth or placement with the Employee. This parpgrahall not be construed as entitling any Emploteear
Authorized Leave of Absence for any of the reaswooted above. An Employee's entitlement to an Auzled Leav:
of Absence will be determined in accordance withEmployer's standard policies.

(c) SPECIAL RULE FOR OTHER ABSENCESf an Employee's employment has been terminat
account of resignation, discharge or retirement #red Employee is rehired, the period between theplgyee'"
Termination Date and his date of rehire shall lkenanto account and treated as a period of Coaotiaiservice if th
Employee is rehired within twelve (12) months of Riermination Date. If the Employee is absent femploymer
for reasons other than resignation, discharge tremeent and, during such absence, the Employegngsit
discharged or retires, if the Employee, is theerafehired, the period between the Employee's dhtesignatior
discharge or retirement and his date of rehirel $leataken into account and treated as a perid@ootinuous Servic
if the Employee is rehired by the Employer priorthe first anniversary of the date on which the Eyge's initia
period of absence from employment commenced.

3.4. EFFECT OF REHIRING

In the event that an Employee separates from emay with the Employer and is later rehired, asnega
rule he shall remain credited with all of his Yeaf<Eligibility Service and all periods of Continu® Service credite
to him during his prior period of employment. lich an Employee was a Participant or had satishedeligibility
requirements of Section 3.1 during his prior permdémployment and following his return he is othise eligible t
participate in the Plan, the Employee shall comragrarticipation in the Plan upon the later of rasedof rehire or tt
date on which he would have commenced participatibis employment had not terminated.

3.5. AFFILIATED EMPLOYERS
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For the purpose of computing an Employee's YearEligibility Service and period of Continuous Sew
employees of Affiliates of the Employer shall beem credit for their Hours of Service and period<Continuou:
Service with such Affiliates in the event that thegcome Employees of an Employer as though duriich period
they were Employees of an Employer. Persons emglbye business organization that is acquired byEimployer ¢
by an Affiliate of the Employer shall be creditedttwservice for their Hours of Service and periadsContinuou
Service with such predecessor employer hereundéeievent that they become Employees of an Emplayly to the
extent required under lawful regulations of the tddiStates Treasury Department under Section 424(@af) the Cod
or to the extent determined by the Board of theuaogy company on a uniform basis with respect npkyees ¢
each "predecessor company,” which term for thippse means and includes any organization whichgaieed by a
Employer or any Affiliate.

3.6. TRANSFERS TO AND FROM AN ELIGIBLELASS OF EMPLOYEES

(@) TRANSFERS OUT OF PLANA Participant will automatically become inelitgbto participate i
the Plan as of the effective date of a changesrelmployment classification if as a result of thargye he is no lonc
eligible to participate in the Plan. All sums dted to the Inactive Participant's accounts wilhtioue to be he
pursuant to the terms of this Plan and will be ritisted to the Inactive Participant only upon hisosequet
termination of employment or the occurrence of s@went permitting a distribution pursuant to thevions of thi
Plan.

(b) TRANSFERS TO PLAN If an Employee of the Employer is not eligibte participate in the Pl
due to his employment classification, he shallipgrdte immediately upon becoming a member of agildé class ¢
Employees if he has satisfied the other requirement forth in Section 3.1 and would have beconiadicipan
previously had he been in an eligible class.

(© SERVICE CREDIT In any event, an Employee's service in an indkgemployment classificatis
shall be considered in calculating the Employe&ar¥ of Eligibility Service and years of Continu@&esvice.

(d) TRANSFERS TO AFFILIATES If a Participant ceases to participate in thenFRolely as a result
his transfer to an Affiliate that has not adopteid Plan, amounts credited to his accounts aseotitite of his transt
shall not be forfeited or distributed. Rather,s@amounts shall be payable in accordance withdhag of this Pl
upon his subsequent termination of employment waitiAffiliates and the Employer or the occurrendesome othe
event permitting a distribution pursuant to thevismns of this Plan.

3.7. LEASED EMPLOYEES
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A "leased employee" (within the meaning of Secdd4(n)(2) of the Code) shall be treated as an Eyegl®
the Employer for purposes of the pension requirgmeh Section 414(n)(3) of the Code, unless leammgployee
constitute less than twenty percent (20%) of theleger's nonhighly compensated work force (within the meanif
Section 414(n)(5)(C)(ii) of the Code) and the leaseployee is covered by a "safe harbor plan” fadisfies th
requirements of Section 414(n)(5)(B) of the Cotteany event, a leased employee who is deemed &n liEmploye
of the Employer pursuant to the preceding sentshe# be treated as if he is employed in an empéoyralassificatio
that has not been designated for participatiohénRlan.

ARTICLE FOUR

THERE SHALL BE NO ARTICLE FOUR

ARTICLE FIVE

EMPLOYER CONTRIBUTIONS

5.1. ESOP CONTRIBUTIONS

(@) REGULAR ESOP CONTRIBUTION Subject to the Board's right to terminate or adhthis Plar
the Employer shall contribute to the Trust Funddach Plan Year as an ESOP Contribution such amidamty, as th
Board shall determine, in its sole and absoluterdison.

(b) SPECIAL ESOP CONTRIBUTIONSNotwithstanding whether any ESOP Contributiomisde fo
the Plan Year pursuant to Section 5.2(a) or angrogiovision contained herein, the Employer may enakspecii
ESOP Contribution each Plan Year in such amount emdbehalf of such Participants and NOantributing
Participants, as the Board shall determine, isale and absolute discretion, provided that in vene shall a speci
ESOP Contribution be made on behalf of any Paditipor any NorContributing Participant who is a Higl
Compensated Employee.

(c) SPECIAL "PER CAPITA" ESOP CONTRIBUJINS . In addition to the foregoing, the Emplo
may make a special "per capita” ESOP Contributiodbehalf of each Participant and NGentributing Participant
such amount, if any, as the Board shall determimgs sole and absolute discretion, provided #ath Participant al
Non-
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Contributing Participant receives an equal allarabf such special "per capita” ESOP Contribution.

(d) AGGREGATE ESOP CONTRIBUTIONSINn no event shall the aggregate ESOP Contribatiol
any Plan Year be more than the amount allowab&deduction for federal income tax purposes fohdelan Year.

5.2. "TOP HEAVY" CONTRIBUTIONS

The Employer may, in its sole and absolute disocretmake additional ESOP Contributions for any Plear ir
which the Plan is Top Heavy in such amounts as bmynecessary to fund the Employer contributioncallior
required by Section 8.2.

5.3 PAYMENT OF ESOP CONTRIBUTIONS

ESOP Contributions may be paid within the Planrfeawhich such contribution is made or within therioc
thereafter ending on the date by which the Corpmnat Federal income tax return for the correspogdiear ¢
deduction must be filed, including any extensiorissoch date. ESOP Contributions may be paid irh aas ir
Employer Securities, in the discretion of the Cogpion.

5.4. CONDITIONAL NATURE OF CONTRIBUTIONS

(@) MISTAKE OF FACT Any contribution made to this Plan by the Emgiopecause of a mistake
fact shall be returned to the Employer upon itsiest) within one (1) year of the date of the cowtidm.

(b) DEDUCTIBILITY. Every contribution made by the Employer is ctiodal on its deductibility.
the Internal Revenue Service determines that appast of a contribution is not deductible, the cimition (to the
extent that it is not deductible) shall be refuntiedhe Employer upon its request within one (1aryafter the date
the disallowance.

(© LIMITATIONS ON AMOUNTS RETURNED. Notwithstanding anything to the contrary,
maximum amount that may be returned to the Emplpyesuant to subparagraphs (a) and (b), abovenited to the
portion of such contribution attributable to thestake of fact or the portion of such contributioeethed non-
deductible (the "excess contribution™). Earningsilautable to the excess contribution will not beturned to th
Employer, but losses attributable thereto will reglthe amount so returned. In no case shall vatkdr of any exce:
contribution pursuant to subparagraphs (a) andafim)ye, reduce
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the balance of the Participant's account to leas the balance would have been had the excessheginn not bee
made.

ARTICLE SIX

INVESTMENT OF CONTRIBUTIONS

6.1. INVESTMENT OF ESOP CONTRIBUTIONS

€) ESOP FUND Except as otherwise provided in Section 6.2ti€fpants shall not be allowed to dir
the investment of their ESOP Accounts. RatherE8DOP Contributions allocable to each Participde8©P Accour
will automatically be allocated to and investedpast of the ESOP Fund. The investment of the EEQ#I shall be i
the discretion of the ESOP Trustee, subject tgotlowisions of this Plan and the ESOP Trust. Todkient permitte
by Section 6.2 and subject to the provisions of Bection 6.1, each qualified Participant may dledtansfer to ar
direct the investment of a portion of his ESOP Agdoin one or more of the funds available under Eneploye:
Savings and Profit Sharing Plan.

(b) LIMITATION ON INVESTMENTS IN ESOP FND . The ESOP Trustee is specifically author
and empowered, pursuant to this Plan and in acnoedwith the terms and provisions of the ESOP TAggeemen
to hold any amount of "qualifying employer secesti (as defined in Section 407(d)(5) of the Act)hwut regard t
the diversification requirements of Section 404())¢) and Section 407(a) of the Act, as permittespant to Sectic
404(a)(2) and Section 407(b)(1) of the Act.

(© NO DISTINCTION BETWEEN INCOME AND ARCIPAL . The income of and gains of the ES
Fund shall be added to the ESOP Fund and shafivested without distinction between principal amcbime.

(d) FORMER PARTICIPANTS AND BENEFICIARE. For purposes of this ARTICLE SIX, the te
"Participant” shall be deemed to include formetiBigants and Beneficiaries of any deceased Ppuatitti

6.2 DIVERSIFICATION

(@) ESOP DIVERSIFICATION ELECTION ESOP Contributions allocable to a ParticipaBSOF
Account may be transferred from the ESOP Funde&dBimployee Savings and Profit Sharing Plan, asigeadvin thit
Section 6.2.
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(b) QUALIFIED PARTICIPANT. A Participant shall become a "qualified Par@eip’ and may elect
diversify his ESOP Account after attaining ageyfiive (55) and being credited with ten (10) or mgmars o
participation in the Plan since the later of (19 thate he commenced participation in the Plan pddRuary 1, 19¢
(the initial effective date of the ESOP).

(© DIVERSIFICATION. At any time after the close of each Plan Yeanird) the "qualified electic
period," a qualified Participant may elect to daifr twentyfive percent (25%) of the number of shares of Eygx
Securities acquired by or contributed to the PléieraDecember 31, 1986 that have ever been alldcaiethe
Participant's Account on or before the most re&tan allocation date less the number of shareswdl&yer Securitie
previously distributed, transferred, or diversifiggrsuant to a diversification election made afiecember 31, 1986.

(d) QUALIFIED ELECTION PERIOD The "qualified election period" is the six (6gar perio
commencing with the Plan Year after the Particigmtdomes a qualified Participant. In the final yefathe six (6) ye:
gualified election period, a Participant may divgriifty percent (50%) of the number of sharesEwhployer Securitie
acquired by or contributed to the Plan after Decem®i, 1986 that have ever been allocated to thecipant's accoul
on or before the most recent Plan allocation dass Ithe number of shares of Employer Securitiesiqusly
distributed, transferred, or diversified pursuanatdiversification election made after Decemberl®B6.

(e) ENHANCED DIVERSIFICATION. In addition, effective January 1, 2007, for Bllan Year
following the expiration of the Participastyualified election period, a qualified Participaray elect to diversify up
one hundred percent (100%) of the number of sh&ErEsnployer Securities acquired by or contributedhe Plan aft
December 31, 1986 that have ever been allocatdg:tParticipant's ESOP Account.

)] ELECTION. A qualified Participant may elect to diversifyshESOP Account by directing t
investment of up to the available percentage ohsagrount (twentyive percent (25%), fifty percent (50%) or ¢
hundred percent (100%) as the case may be) toom®ie of the Employee Savings and Profit Sharitag Runds i
accordance with the provisions the Employee Savargk Profit Sharing Plan, commencing as of the @es/ of thi
first Plan Year falling within the qualified eleati period. Each diversification election and $fen shall be mac
pursuant to forms and instructions provided by tBenefits Department, signed by the Participant@eitered to th
Benefits Department pursuant to the rules contairexdin, in the Employee Savings and Profit ShaRtemn and suc
other rules of uniform application promulgated by tAdvisory Committee. Participant diversificatietections an
transfers may be made monthly and shall be maeetefé no
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later than the first day of the third calendar nhofdllowing receipt by the Benefits Department bé tapproprial
forms. Such election and transfer shall be madehole shares only (no fractional shares) on swring as th
Benefits Department shall determine in its disoreti The portion of the qualified Participant's BSAccount that me
be invested at the qualified Participant's directias determined pursuant to this Section 6.2, beynvested in
single fund, or the qualified Participant may diréige percent (5%) increments (or multiples ofefipercent (5%
increments) of amounts allocable to his ESOP Acttiube invested in such funds as he shall desire.

ARTICLE SEVEN

THE ESOP FUND

7.1 ESOP FUND

(@) GENERAL The ESOP Fund is an "employee stock ownerslap'@s defined in Section 407
(d)(6) of the Act and Section 4975(e)(7) of the €odhich is designed to invest primarily in Emplogecurities.

(b) USE OF CONTRIBUTIONS AND DIVIDEN®. All ESOP Contributions to the ESOP F
shall be used by the ESOP Trustee to acquire Erapl8gcurities to be held by the ESOP Trustees qratotht
Principal and interest on any loan entered intospant to the provisions of this ARTICLE SEVEN. iends o
shares of Employer Securities allocated to the L®aspense Account and earnings on ESOP Contrilsudibocated t
the Loan Suspense Account may be used to repalpanyentered into pursuant to this ARTICLE SEVEN.

7.2. LOANS TO ACQUIRE EMPLOYER SECURITIE

(@) BORROWING IN GENERAL The ESOP Trustees shall have the authority toolofunds t
purchase Employer Securities. Notwithstanding laingt set forth in the Plan or the Trust Agreementsvhich th
ESOP Trustees are parties, no borrowing of fundgutwhase of Employer Securities shall be madeheyESOI
Trustees without their first obtaining a recommermtafrom the Advisory Committee stating: (1) ththe Advison
Committee recommends that the ESOP Trustees bduods to acquire shares of Employer Securities, @)dhe
terms and conditions which they recommend sucholong be made. Before making such recommendatiog
Advisory Committee shall take into account suchngeas they deem appropriate. In the event that fwads ar
borrowed from, or the loan is guaranteed by, adqubdified person," as defined in Section 4975(edfZhe Code, or a
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"party in interest,” as defined in Section (3)(bd)xhe Act, such loan shall be made only in accocdawith all of th
provisions of this ARTICLE SEVEN. Any loan entergdo by the ESOP Trustee in connection with thecpase ¢
Employer Securities shall be primarily for the bignaf Participants and their Beneficiaries.

(b) USE OF LOAN PROCEEDSThe proceeds of any loan shall be used withieagonable tinr
after receipt only for all or any of the followimirposes:
(1) To acquire Employer Securities;

(2) To repay the loan entered into in regtion with the purchase of Employer Securitie

provided in (a) above; or
3) To repay a prior loan entered int@amnection with the purchase of other Employengges.

The provisions of this ARTICLE SEVEN are intendedbte in accordance with Section 4975(d)(3) of tleele€Can
applicable regulations thereunder and Section 4(®)(bof the Act and applicable regulations thereamdT his
ARTICLE SEVEN is to be construed in a manner cdesiswith such intention.

7.3. TERMS OF LOANS TO ACQUIRE EMPLOYESECURITIES.

€) LOAN TERMS Any loan transaction entered into by the ESO#&siee in order to purche
Employer Securities must, as determined in godti tay the ESOP Trustees at the time the loan isemiael at least
favorable to the Plan as the terms of a compaiableresulting from an armlength negotiation between indepenc
parties. The interest rate of any such loan masba in excess of a reasonable rate of interesidering the amou
and duration of the loan, the security and any gnigrinvolved, the credit standing of the Plan, go@rantor, if an’
and the interest rate prevailing for comparabl&soaAny loan entered into in connection with tARTICLE SEVEN
shall be for a specific term and may not be payabtbe demand of any person, except in the cadefatilt.

(b) RECOURSE OF LENDER Any loan transaction entered into by the ESORsiEe i
connection with this ARTICLE SEVEN shall provideattthe lender shall be without recourse againsetB@P Func
provided that the lender may have recourse agassgts of the Trust Fund that consist of (1) Emgdyecuritie
acquired with the proceeds of the loan and provatedollateral for the loan, (2) Employer Secusitised as collate
on a prior loan repaid with the proceeds of theaenitrloan, (3) ESOP Contributions, other than ESZoRtribution:
consisting of Employer Securities, that are mad#euthe Plan in order
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to enable the ESOP Trustee to meet its obligatimaker the loan, (4) earnings attributable to thepleyer Securitie
given as collateral and (5) the earnings from itmest of ESOP Contributions credited to the Loaspggmse Accoun

(c) LIMITATION ON PAYMENTS; ALLOCATION OF CONTRIBUTIONS. Payments on a lo
during a Plan Year shall not exceed an amount gquake sum of ESOP Contributions, other than E€0Rtribution:
consisting of Employer Securities, made by the Eygis in order to enable the ESOP Trustee to nieetbiigatiot
under the loan, together with earnings thereondinidends on Employer Securities allocated to tloar Suspen:
Account, received during or prior to the Plan Ydass payments on the loan in prior Plan Yearsy such ESO
Contributions and the earnings thereon and dividesdEmployer Securities allocated to the Loan Suse Accoul
shall be accounted for separately in the bookscebant of the Plan by crediting such contributiotige earning
thereon and such dividends to the Loan Suspenseufditcrather than to the ESOP Accounts of Partidga

(d) REMEDIES Any such loan shall also provide that in thergvef default, the value of Pl
assets transferred in satisfaction of the loan mosexceed the amount of default. The loan shrallige for a transft
of Plan assets upon default only upon and to thenéxf the failure of the Plan to meet the paynsaitedule of tt
loan.

7.4, THE LOAN SUSPENSE ACCOUNT

€) ALLOCATIONS TO LOAN SUSPENSE ACCIIT . Employer Securities purchased with
proceeds of a loan entered into pursuant to thi$I&RE SEVEN shall not be credited to ESOP Accouhtg,shall b
credited to the Loan Suspense Account. One (b)are such accounts may be established under tbhi®o8&.4 witt
respect to one (1) or more such loans. ESOP @anivhs and income thereon that are to be utilizgdhe ESO
Trustee for the purpose of paying the principal artdrest on a loan entered into pursuant to tiRSTKCLE SEVEN
and dividends payable on Employer Securities alemtao the Loan Suspense Account shall also batedetb th
Loan Suspense Account.

(b) RELEASE OF SHARES FROM LOAN SU3EE ACCOUNT. As of each Accounting De
during the duration of the loan, the number of skaf Employer Securities released from the Loasp&use Accou
for allocation pursuant to Section 8.2 shall eghal number of Employer Securities allocated toltbean Suspen:
Account immediately before release as of the ActingrDate multiplied by a fraction. The numeratdrthe fractiol
is the principal and interest paid for the periodliag on the Accounting Date, and the denominatahe fraction i
the sum of the numerator plus all principal an@rnest to be paid for all future periods, determingthout taking int
account extensions, renewals or refinancing. éf ititerest rate under the loan is variable, ther@#t to be paid
future
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years must be computed by using the interest napdicable as of the Accounting Date. The foregomgthod ©
release shall be utilized by theBenefits Department, unless the loan documentsifg@ly require the release
Employer Securities from the Loan Suspense Acctaumallocation to the ESOP Accounts of Participgmissuant t
Section 8.2 in accordance with a different methedmtted by Section 4975(d)(3) of the Code and régulation
thereunder. If the Loan Suspense Account includese than one (1) class of Employer Securities,thber ¢
Employer Securities of each class to be released flan Year must be determined by applying timeestiaction ti
each class. Such released Employer Securitieslshalibject to allocation pursuant to Section 8.2.

7.5. PUT OPTION

(@) GENERAL RULE Employer Securities distributed pursuant to AROIE ELEVEN shall b
subject to a put option as provided in this Sectioh if the Employer Securities are not publiclgded when tf
Employer Securities are distributed, or if the Eoyer Securities are subject to a "trading limitatiovher
distributed. For purposes of this Section 7.5trading limitation” is a restriction under any Femleor state securiti
law or any regulation thereunder affecting the sécthat would make the Employer Securities nofrasly tradeabl
as Employer Securities not subject to the resbcti

(b) EXERCISE OF PUT OPTIONThe put option granted pursuant to this Sectidnriay b
exercisable by the Participant, a donee of theidjaaint, a Beneficiary receiving the Employer Séaes or by an
other person (including the Participant's estatésodistributees) to whom the Employer Securipass by reason
the Participant's death. In the event that Empl&exurities are subject to the put option gratgdhis Section 7..
the holder of the option may "put" the securitiestie Corporation by notifying the Corporation imitmg that be i
exercising the put option granted by this Sectidn 7

(© PRICE The price at which the option is exercisablellsha the fair market value of t
Employer Securities as of the most recent Accognibate under the Plan, with fair market value asuwth date beir
determined by an independent appraiser (As such terdefined in Section 401(a)(28) of the Code)spant ti
applicable regulations issued by the Internal Raeefervice; provided, however, that if the holdiethe put option i
a "disqualified person" as defined in Section 48)J&() of the Code, the fair market value shall beednined as of tl
date of exercise.

(d) PUT TO CORPORATIONThe put option granted pursuant to this Secti@gnshall extend 1
the Corporation and shall not extend to the Pldawever, the Advisory Committee shall have theapto assume fi
the Plan the rights and obligations of the Corporaat the time that the put option is exercisédk, $0 desires. Ar
other Affiliate
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may also assume the put exercise before the Cdipordf the Plan assumes the put, the put agdiesCorporatio
and/or Affiliates shall be extinguished.

(e) PUT TO AFFILIATE In the event that, at the time a loan is enten¢éd pursuant to th
ARTICLE SEVEN, it is known that Federal or statevlavill be violated by the Corporation or anotherfilidte
honoring the put option, the Corporation shall age for put options to be exercised before a pattich is ai
Affiliate, having substantial net worth at the tirttee loan is made, and whose net worth is reaspratpected t
remain substantial.

() PERIOD OF EXERCISEThe put option shall be exercisable initially éosixty (60) day perio
beginning on the date the security subject to tliegption is distributed (the "first put option pet"), and for a
additional sixty (60) day period in the next follmg Plan Year (the "second put option period" i€ thut is nc
exercised during the first put option period. Uplba close of the Plan Year during which the segusitistributed, th
independent appraiser retained pursuant to Sedfdfa)(28) of the Code shall determine the valuéhefEmploye
Securities and the Advisory Committee shall thetim@ach former Participant who did not exercibe put optio
during the initial put option period of the new wal Unless regulations issued by the United Statessur
Department provide otherwise, the second put ogienod shall then begin on the date such notiggvien and she
end sixty (60) days thereafter. The period dusrigch a put option pursuant to this Section 7.51db& exercisabl
shall not include any time in which a distributseunable to exercise the put option because thpoZation or othe
party bound by the put option is prohibited frormbong it by applicable state or Federal law.

(9) CHANGE IN TRADING OF SECURITIES If a Participant receives Employer Secur
which are publicly traded without restriction whdistributed from the Trust Fund but which ceasdé¢oso trade
before the expiration of that former Participasggsond put option period, the put option provisiohthis Section 7.
may be exercised by that former Participant durihg balance (if any) of the first and/or second pptior
periods. The Corporation will notify each suchni@r Participant of the applicability of this Sectid.5 in writing ol
or before the tenth (10th) day after the day oncWithe Employer Securities previously distributesse to be :
publicly traded. The number of days between sealht (10th) day and the date on which notice isallgt given, i
later than the tenth (10th) day, shall be addethéoduration of the put option, if (but only if)egmotice is given «
required to be given, during a put option periday such notice shall inform distributees of tharte of the put optic
that they are to hold.

(h) PAYMENT. Deferred payments under an exercised put optiai be permissible if adequi
security and a reasonable interest rate are prdvitfea put option is exercised with respect todmger Securitie
received as a lump sum distribution from the Pfayments may be made in a lump sum or in equallingnts nc
less frequently than

28




annually, beginning within thirty (30) days aftéetdate the put option is exercised, for a periodod more than fiv
(5) years. The determination of whether paymeatl ¢gfe made in installments or in a lump sum shalimade by tf
party to whom the Employer Securities may be puiifs sole discretion. If a put option is exerciseith respect t
Employer Securities received as part of an inseflidistribution under the Plan, final payment floe Employe
Securities shall be made within thirty (30) dayemlthe put option is exercised. Payment of thegptibn described
this Section 7.5 shall not be restricted by thevigions of a loan agreement or any other arrangémefuding the
terms of the Corporation's or Affiliates' chartersarticles of incorporation, unless so requirecapplicable state law.

(1) OBLIGATION TO ACQUIRE SECURITIES Except as provided above, the Plan may
otherwise obligate itself to acquire Employer Sémsg from a particular Employer Security holderatindefinite tim
determined upon the happening of an event sudheaddath of the holder.

7.6. RIGHT OF FIRST REFUSAL

€) GENERAL RULE If any Participant or his Beneficiary to whomasts of Employer Securiti
are distributed from the Plan shall, at any timesice to sell some or all of such shares to a théndy, the Participa
or Beneficiary shall, prior to such sale, give tenit notice of such desire to the Employer and tbeigory Committes
which notice shall set forth the number of shartésred for sale, the proposed terms of the salethachames at
addresses of both the Participant or Beneficiad/the third party. Employer Securities that weoeacquired with tk
proceeds of an exempt loan shall be subject to sgbks of first refusal or other restrictions aayhe specified fror
time to time in the Employer's Articles of Incorption or ByLaws, or in any applicable agreement Empl
Securities that were acquired with the proceedsnoéxempt loan under this ARTICLE SEVEN shall bkjsct to thi
right of first refusal described below Section 7 e right of first refusal provided by this Sectishall not b
applicable to any transfer of Employer Securitiesadime when such securities are listed on a Mati&ecuritie
Exchange registered under Section 6 of the Seesiriixchange Act of 1934, or quoted on a system sgpet
Exchange Act by a national securities associatgistered under Section 15A (b) of the Securitiek984.

(b) TIME PERIODS Both the Advisory Committee, acting on behalflteg Plan, and the Emplo
shall each have a right of first refusal for a pérof fourteen (14) days from the date of suchteminotice to acqui
the shares of Employer Securities subject to the. s&s between the Advisory Committee and the Eygid, the
Advisory Committee shall have priority to acquine tshares pursuant to the right of first refusal.
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(c) PRICE AND TERMSThe selling price and other sale terms underigte of first refusal she
be the same as offered by the Participant and Beaugfto the third party, unless the fair markatue of the Employ:
Securities as of the immediately preceding AccountDate, as determined by the independent appreataine
pursuant to Section 401(a)(218) of the Code, ibdmgin which case such higher price shall be paid.

(d) SALE TO THIREPARTY . If the Advisory Committee and the Employer do erércise the
respective rights of first refusal within the foeen (14) day period provided above, the Participaritis Beneficiar
shall have the right, at any time following the eapon of such fourteen (14) day period, to sék tEmploye
Securities to the third party; provided, howevhatt(1) no sale shall be made to the third partyeoms more favorak
to the third party than the terms set forth inwréten notice of sale delivered to the Advisoryrittee or Employe
by the Participant or his Beneficiary, and (2) hetsale is not made to the third party on the teoffered to th
Employer and the Advisory Committee, the EmployecBities subject to such sale shall again be stubgethe rigtr
of first refusal set forth above.

(e) TRANSFER OF SHARES-ollowing the Employer's or Advisory Committee’sercise of th
right of first refusal, the sale shall take plateach place agreed upon between the Advisory Cteenor Employe
and the Participant or Beneficiary, no later them {1L0) days after the Employer or the Advisory @uttee shall hay
notified the Participant or Beneficiary of its egise of the right of first refusal. The Participat Beneficiary she
deliver certificates representing the Employer $i@es subject to such sale duly endorsed in blankransfer, or wit
stock powers attached duly executed in blank wilthieguired transfer tax stamps attached or pravifte, and th
Employer or the Advisory Committee shall delivee tpurchase price, or an appropriate portion theremfthe
Participant or Beneficiary.

() OTHER RESTRICTIONS PROHIBITEDEXxcept as provided in this Section or in Secds
or as otherwise requited by applicable law, no Exygt Securities acquired with the proceeds of aanmgt loan ma
be subject to put, call or option, or bagH or similar arrangement, while held by and whestributed from this Pla
whether or not the Plan is then an "employee stoakership plan™" as defined in Section 4975(e)(thefCode.

7.7 NONTERMINABLE PROTECTIONS AND RIGHTS

The protections and rights accorded by Sectionsarich 7.6 to Participants and Beneficiaries or offesson
(including the Participant s estate or its distrédms) to whom Employer Securities pass by way &f fgpm the
Participant or by reason of the Participant's deatl never terminate, even if all loans descrilve8ection 7.2 ha
been repaid or the
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Plan ceases "employee stock ownership plan” asetefn Section 4975(e)(7) of the Code. The fadt @ahaut option i
not exercisable pursuant to the provisions of $aciti.5, however, shall not violate the requiremenfthis Section 7.¢

ARTICLE EIGHT

ACCOUNTING

8.1. INDIVIDUAL ACCOUNTS

(@) ESOP ACCOUNTAN ESOP Account shall be maintained for eachiétpant in the Plan. Tl
Account will reflect balances derived from ESOP @ibutions made on behalf of the Participant anallsteflect the
fair market value, as of the most recent Accounidage, of the Participant's interest in the ESORdEprovided the
the ESOP Fund shall not reflect amounts creditetthé¢oLoan Suspense Account pursuant to ARTICLE SEVEhe
Accounts shall reflect any withdrawals and disttibs to the Participant. The establishment andnteaance (¢
separate Accounts for each Participant shall natdmstrued as giving any person any interest inspegific assets
the ESOP Fund.

8.2. ALLOCATION OF CONTRIBUTIONS

€) ESOP CONTRIBUTIONS AND EMPLOYER SECURITIES RELEASHEIROM THE LOAN
SUSPENSE ACCOUNT Regular ESOP Contributions made pursuant to @e&i2(a) that are not allocated to
Loan Suspense Account pursuant to Section 7.4 Bhallocated to the ESOP Account of each eligihaeticipant b
crediting each such Participant's ESOP Accounhénratio that each such Participant's Earninggh®iPlan Year be
to the Earnings of all such Participants for thenPYear. Employer Securities allocated to the L8aspense Accou
that become subject to allocation to ESOP Accoynissuant to Section 7.4 which are attributable ®OE
Contributions used by the ESOP Trustee to meethiigations under a loan pursuant to Section 7 &ie allocabl
as of the Accounting Date on which such Employausiges are released from the Loan Suspense A¢@uang th
ESOP Accounts of all eligible Participants in tla¢io that each such Participant's Earnings for $leh Year bear
the Earnings for such Plan Year of all such Padiots. . Special ESOP Contributions made purgowaBéction 5.1(k
shall be allocated to the ESOP Accounts of eackidgant on whose behalf such contribution is magtecrediting
each such Participant's ESOP Account in the satieetheat each such Participant's Earnings for tae Rear bear i
the Earnings of all such Participants for the PYaar. Special "per capita” ESOP Contributions enadrsuant i
Section 5.1(c) shall be allocated to the ESOP Actotieach eligible Participant on whose behalfhsaaontributio
has been made in such amount and under such texnsoaditions as the Board shall direct, in itsesmhd absolu
discretion. Only Earnings earned while the Pg&iot is eligible to participate
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in the Plan will be considered for purposes of tparagraph. Notwithstanding anything to the cowtrhereir
encumbered Employer Securities released from tren Ll®uspense Account shall be allocated to Pamitgp&SOl
Accounts in shares of Employer Securities or otfwgr-monetary units rather than by dollar amounts.

(b) FORFEITURESForfeitures that become available for allocagomsuant to Sections 10.3 «
11.8 that are not used to restore prior forfeitypassuant to Sections 10.4 and 11.8 shall be a#dct the ESC
Accounts of each eligible Participant in the samgorthat each such eligible Participant's Earnifogghe Plan Ye:
bear to the Earnings of all such eligible Partioigdor the Plan Year.

(c) ELIGIBLE PARTICIPANTS As a general rule, a Participant will be entittedshare in tr
allocation of ESOP Contributions, Employer Secesitreleased from the Loan Suspense Account, agitiorés for
Plan Year only if the Participant is in the actemploy of the Employer on the last day of the PYaar and he
completed at least one thousand (1,000) Hours nficgeduring the Plan Year. If a Participant diestires on or aft
his Normal Retirement Date, or terminates employinderie to a Disability during a Plan Year, howevke Participar
shall be entitled to share in the allocations fattPlan Year regardless of whether the Particiaatployed on tf
last day of the Plan Year or whether the Partidigampletes one thousand (1,000) Hours of Servicend the Pla
Year.

(d) TOP HEAVY ALLOCATIONS Notwithstanding anything to the contrary in tBisction or an
other provision of this Plan, in any Plan Year ihieh the Plan is Top Heavy or Super Top Heavy Bh®loyer sha
make a special ESOP Contribution on behalf of dzaticipant who is not a Key Employee for The PYaar in suc
amount as may be necessary to assure that thefsima ESOP Contributions, and forfeitures, if aaljpcated to th
Participant's accounts equals at least the "minimeomired contribution.” The "minimum required taoution” is the
lesser of (a) three percent (3%) of the Participgddmpensation for the Plan Year or (b) if the Exygr does not ha
a defined benefit plan which is enabled to sat&égtion 401 of the Code by this Plan, the PartidipaCompensatic
for the Plan Year multiplied by the "Employer caitition percentage"” for such Plan Year for the Kayployee fo
whom the "Employer contribution percentage" is ltinghest. For this purpose, the "Employer contriimugpercentage
shall equal the sum of ESOP Contributions and fnfes allocated to a Participant divided by ther(Pensation of tf
Participant. The minimum required contribution edllfor by this paragraph will be determined withoegard t
Employer contributions to the Social Security Sgsté@he special ESOP Contribution called for by fhasagraph shz
be allocated on behalf of all Employees who areKet Employees for the Plan Year and who are engaldyy thi
Employer on the last day of the Plan Year withagard to whether such Employees have completedhmmsan
(1,000) Hours of Service during the Plan Year.détermining whether the minimum required contribatprovision
of this Section have been satisfied, all
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Employer contributions and forfeiture allocations the Plan Year under all "defined contributioand," as defined
Section 414(i) of the Code, maintained by the Empglocor a Key Employee who is Affiliate shall be satered &
allocable under this Plan. If a nétey Employee who is participating in this Plan aered under a "defined ben
plan," as defined in Section 414(j) of the Codeyrsored by the Employer or an Affiliate shall bguieed pursuant-
this paragraph if such Employee is provided witlo@heavy minimum defined benefit pursuant to teéneéd benef
plan. All special ESOP Contributions made pursuarthis paragraph on behalf of a Participant shallllocated 1
that Participant's ESOP Contributions Account.

(e) ALLOCATION TO CERTAIN PERSONS PRIBITED . Notwithstanding the foregoing,
portion of the assets of the Plan attributableaftmcable in lieu of) Employer Securities acquitedthe Plan in a se
to which Section 1042 of the Code applies may acaube allocated directly or indirectly under anhan of th
Employer meeting the requirements of Section 4)bf#he Code (1) during the "nonallocation peridof’ the benef
of (A) any taxpayer who makes an election undetti®ed042(a) of the Code with respect to Employec\8ities, ¢
(B) any individual who is related to the taxpayethim the meaning of Section 267(b) of the Code(2)rfor the
benefit of any other person who owns (after theliegioon of Section 31 8(a) of the Code) more thaentyfive
percent (25%) of (A) any class of outstanding stotkhe corporation that issued such. Employer 8ges or an
corporation which is a member of a controlled gredgorporations (within the meaning of Section @)@) of the
Code) of such corporation or (B) the total valueny class of outstanding stock of any such cotmraClause (1)(E
of the preceding sentence shall not apply to adiidual if the individual is the lineal descendartthe taxpayer ar
the aggregate amount allocated to the benefitldinglal descendants during the nonallocation gkdoes not exce:
more than five percent (5%) of the Employer Semsifor amounts allocated in lieu thereto heldh®/Rlan which a
attributable to a sale to the Plan by any perstaie@ to such descendants (within the meaning ofi@e267(c)(4) c
the Code) in a transaction to which Section 1042hef Code applied. For purposes of this Sectionndhocatiol
period" means the period beginning on the daté®fshle of the qualified securities and endinghenlater of: (1) th
date which is ten (10) years after the date ofghle; or (2) the date of the Plan allocation attable to the fin:
payment of acquisition indebtedness incurred imeation with the sale.

8.3. VALUATION AND ADJUSTMENT .

The Benefits Department shall determine the fairketavalue of a Participant’s Account as follows:

(@) First, as of each Accounting D#te, Benefits Department shall charge to the Rpatit’s ESOI
Account all withdrawals or distributions, includiagnounts diversified
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pursuant to Section 6.2, made since the most refecdunting Date that have not previously been géarto th
ESOP Account.

(b) Second, as of each Accounting Ddte, Benefits Department shall credit each Partidig
ESOP Account with its pro rata share of any inaegas charge each Participant's ESOP Account wgtpro rata sha
of any decrease, in the fair market value of th©ESund as of the current Accounting Date. Divideod shares
Employer Securities which have been allocated eédtarticipantsESOP Accounts shall be credited first to a cash
maintained by the Trustee. Dividends so creditedht cash fund shall be used to purchase additingbloye
Securities, which, pursuant to this Section 8.3@hall be credited on a pro rata basis, to eachicRant's ESO
Account. Dividends on shares of Employer Securittbgch are held in the Loan Suspense Account clgatiesuant t
Section 7.4(a) shall be used along with the EmpleyeSOP Contributions to repay the loan as pravideSection 7.1

(b).

(c) Third, if the Accounting Date is thHmal Accounting Date of the Plan Year, the Bers
Department shall credit to the ESOP Account theuahiESOPContribution to be allocated for that Plan Yeal
accordance with Section 8.2 of the Plan, to theer@xhot already allocated thereto, subject to trevipions o
ARTICLE SEVEN. Forfeitures becoming allocable past to Section 10.3 or 11.8 shall similarly beedited.

8.4. STATEMENTS TO PARTICIPANTS

At least quarterly, the Benefits Department shathish to each Participant a statement showingAkoun
balance in the ESOP Fund as of such date.

8.5. LIMITATION ON ANNUAL ADDITIONS.

() GENERAL RULE . For Plan years beginning before January 1, 2@02, maximum Annu.
Additions that may be contributed or allocated tBPaticipants Account under the Plan for any Plan Year sha
exceed the lesser of (1) Forty Thousand Dollar,(®20) (or such greater amount as may be permitteiér Sectio
415(d)) (the "dollar limitation"), or (2) twentyve percent (25%) of the Compensation of the Padidi for the Ple
Year (the "compensation limitation"). For Plan Ye&®eginning on or after January 1, 2002, excepprasided ir
Section 4.2, under Code Section 414(v) and thigi®@e8.5, the Annual Additions to be allocated e tAccounts of
Participant for any Plan Year shall not exceedranunt equal to the lesser of (1) Forty Thousanddd®($40,000) (c
such greater amount as may be permitted underoBe4ii5(d)) (the "dollar limitation"), or (4) one idred percel
(100%) of the Compensation of the Participant ffier Plan Year (the "compensation limitation").
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The compensation limit referred to in (2) and (Bpee shall not apply to any contribution for medlicanefit:
after separation from service (within the meanirigSection 401(h) or Section 419A (f)(2) of the Cpdehich is
otherwise treated as an annual addition.

(b) EXCLUSION OF INTEREST PAYMHS . For any "special permissible allocation yearg
limitations imposed by this Section 8.5 shall noplst to, and the Participant's Annual Addition $the determine
without regard to, any ESOP Contributions whichapplied to pay interest on an exempt loan. Fop@ses of thi

Section 8.5, an "exempt loan" is a loan describedlRTICLE SEVEN, incurred for the purpose of acqugrEmploye
Securities

(c) MULTIPLE DEFINED CONTRIBUTION PLANS The limitations of this Section 8.5 with respta
any Participant who is at any time participatingaiy other "defined contribution plan,” as defime®ection 414(i) ¢
the Code, maintained by the Corporation or by afiliate shall apply as if the total Annual Additisrunder all suc
defined contribution plans in which the Participanparticipating were allocated under this Plan.

(d) ADJUSTING ANNUAL ADDITIONS. In the event it is necessary to limit the AnnAadditions tc
the Account of a Participant under this Plan dug¢hi allocation of forfeitures, a reasonable efroestimating
Participant's Compensation, or for any other reatten Commissioner determines to be justifiable, Benefit:
Department shall limit the allocation of ESOP Cdnitions to the Participant's ESOP Account. Furtleeluctions ¢
adjustments to the methods described above foistujuthe Accounts of Participants may be madeyaunisto th
directions of the Benefits Department and nb@yimade pursuant to priorities established undetee define
contribution plans.

(e) TREATMENT OF ESOP CONTRIBUTIONS ALIGATED TO LOAN SUSPENSE ACCOUNTIN
computing the limitation on Annual Additions pursiido this Section 8.5, solely for the purposeshis Section 8.!
the Benefits Department shall compute the ESOP ribomibn allocable to ESOP Accounts as though na phthe
ESOP Contribution for the Plan Year is allocableht® Loan Suspense Account, but rather as thouglentire ESO
Contribution is subject to allocation pursuant exttn 8.2.

)] DEFINED BENEFIT PLAN PARTICIPANTS For Plan Years beginning before January 1, 20(
any case where a Participant under this Plan g algarticipant in one or more "defined benefitngla as defined
Section 414(j) of the Code, maintained by the Ewglcoor by an Affiliate of the Employer, the sumtbe "define
benefit plan fraction" under such plan or plans #red"defined contribution plan fraction” understtitlan and all oth
defined contribution plans shall not exceed on@)(1.
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(9) DEFINED BENEFIT PLAN FRACTION The"defined benefit plan fraction" for any Pléear is i
fraction, the numerator of which is the projectedi@al benefit payable to the Participant as ofdbee of the curre
Plan Year under all defined benefit plans (whetiremot terminated) maintained by the Employer dreddenominatt
of which is the lesser of one hundred twefitg- percent (125%) of the defined benefit planlaolimitation in effec
for the Plan Year under Section 415(b)(1)(A) of @ede, as adjusted pursuant to Section 415(d)eofCibde, or or
hundred forty percent (140%) of the Participantsrage Compensation for the three (3) Plan Yeansglwhich suc
Compensation is the highest. For any Plan Yeamwfoich the Plan is Top Heavy, the denominator of dieéinec
benefit plan fraction will be the lesser of one titad percent (100%) (rather than one hundred twivdypercer
(125%)) of the defined benefit plan dollar limitatireferred to in the preceding sentence, as ecefor the Plan Ye
under Section 415(b)(1)(A) of the Code, or one maddforty percent. (140%) of tHearticipant's avera
Compensation for the three (3) Plan Years duringclvfCompensation is highest, unless both of théwiohg
conditions are satisfied, in which case the defibedefit plan fraction shall be calculated as s&hfin the precedir
sentence:

Q) The Plan is not a Super Top HeavyPéad

(2) The contributions or benefits on Weha all Participants other than Key Employees méee
requirements of Section 416(h) of the Code.

Notwithstanding the above, if a Participant wasagipipant in one or more defined benefit plansntaned by th
Employer or an Affiliate which were in existence Miay 6, 1986, the denominator of the defined bendén fractiol
will not be .1ess than one hundred twefite- percent (125%) of the sum of the annual besefinder such plans whi
the Participant had accrued as of the close ofastePlan Year beginning on or before Decemberl986, calculate
as if the Participant had terminated employmenthenlast day of said Plan Year. In calculating gi€ipant's benefit:
the Benefits Department shall disregard changéiserierms and conditions of such plans occurringroafter May €
1986, and cost-diving adjustments occurring on or after May 6, 898 he preceding two sentences shall only &
if the defined benefit plans individually and irethggregate satisfy the requirements of Sectionod1be Code as
effect at the end of the 1986 Plan Year.

(h) DEFINED CONTRIBUTION PLAN FRACTION The "defined contribution plan fraction" for ¢
Plan Year is a fraction, the numerator of whiclthis sum of the Annual. Additions to the Participaaccounts und
all the defined contribution plans (whether or. tesminated) maintained by the Employer for therenir and all pric
Plan Years (including the Annual Additions attridoiie to the Participant's nondeductible employedrimutions t
any defined benefit plan, whether or not termindigdhe Employer) and the denominator of whichhis sum of th
"maximum aggregate amounts"” for
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the current and all prior Plan Years of servicenviite Employer, regardless of whether a plan wastaiaed by th
Employer during such years. The "maximum aggregateunt” in any Plan Year is the lesser of one hechdwenty-
five percent (125%) of the dollar limitation in et under Section 415(c)(1)(A) of the Code or yhitve percer
(35%) of the Participant's Compensation for sucdryEor any Plan Year for which the Plan is a Tagaw Plan, th
"maximum aggregate amount" is the lesser of on@tathpercent (100%) (rather than one hundred twkveypercer
(125%)) of the dollar limitation in effect under Gen 415(c)(1)(A) of the Code or thirfywe percent (35%) of tt
Participant's Compensation for such year, unle#is dicthe following conditions are satisfied:

Q) The Plan is not a Super Top HeavyPéad

(2) The contributions or benefits on Heh& all Participants other than Key Employees méee
requirements of Section 416(h) of the Code.

of a Participant vas a participant in one or moeéingd contribution plans and one or more defineddit plan
maintained by the Employer which were in existeaneMay 6, 1985, and which satisfied all of the regments c
Section 415 of the Code for all limitation yeargimming before January 1, 1987, the numerator isfftaction will be
adjusted if the sum of this fraction and the defitenefit plan fraction would otherwise exceed ¢h®) under th
terms of this Plan. The adjustment shall be madedynanently subtracting from the numerator of dedinec
contribution fraction an amount equal to the pradifd1l) the excess of the sum of the fractionsraree (1.0) and (.
the denominator of the defined 'determination ddet this purpose, the "determination date" isl#éis¢ day o f the la
Plan Year commencing on or before December 31, .10B&nges in the terms and conditions of any plear May 5
1986, must be disregarded in adjusting the defowedribution plan fraction. The adjustment will bede only afte
eliminating any accruals under this or any oth@nRihich are in excess of the accruals permittedyaunt to Sectic
415 of the Code.

0] ADJUSTMENTS In the event it is necessary to adjust benefid/@ contributions to prevent {
combined fraction from being exceeded in a PlanrYi& Participant's benefits under the definedebeplan shall b
reduced so as to eliminate any excess over theioehffiraction, and such reduction shall be madeedessary, pri
to the allocation of contributions to Accounts. Afayther reductions necessary shall be made bycreduhe Annue
Additions under this Plan as provided above, thendaucing Annual Additions in the manner and ptyoset ou
above with respect to other defined contributicempl if any.

() TREATMENT OF AFFILIATES For purposes of this Section, the Employer ahdfals Affiliates
shall be treated as a single entity and any plaasitained by an Affiliate shall be deemed to bentaned by th
Employer.
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8.6. VALUATION OF EMPLOYER SECURITIES

In the event that Employer Securities creditedn® ESOP Fund are not readily tradeable on an ediat
securities market, the fair market value of suatusées must be determined by an independent &spraneeting tr
requirements of Section 401(a)(28)(C) of the Code.

ARTICLE NINE

WITHDRAWALSPRIOR TO TERMINATION OF EMPLOYMENT

9.1. WITHDRAWALS OF AMOUNTS CREDITED TOHE ESOP FUND.

Except as provided in Section 6.2 (diversificatjotere shall be no withdrawals permitted from E
Accounts.

ARTICLE TEN

VESTING
10.1. INTENTIONALLY OMITTED

10.2. VESTING IN THE ESOP ACCOUN'".

Each Participant shall be fully vested in the antswmedited to or allocable to his ESOP Accountaod afte
the first to occur of the following events:

(@) Attainment by the Participant prier January 1, 1991, of the age of siktye (65) years, or, fc
Participants who attain the age of sixty-five (68)or after January 1, 199the later of attainment by the Participar
age sixty-five (65) or the fifth (5th) anniversarfthe Participant's commencement-of participaiiothe Plan;

(b) The date of his separation from emplent due to Disability, as determined by the Bgs
Department;
(© The date of death of the Participant;
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(d) Termination or partial terminationtbfs Plan as provided in Section 13.3 of this Plan

(e) Complete discontinuance of contribus by the Employers as provided in Section 13BisfPlan; o
() The completion of seven (7) years of Continuous/iSerby the Participant (however, see :
(a) below).

10.3. DETERMINATION OF VESTED INTEREST IN ESOP ACCOUNT IN THE EVENT OF TERMINATION
OF EMPLOYMENT.

(@) VESTING SCHEDULE A Participant's vested percentage shall be ohétexd as of the day of |
termination of employment. Until such time as tlalier of (1) the date any ESOP loan existing aSeptember 2
2005 is repaid or (2) the date such loan is scleedtd be repaid, the value of the Participant'secemterest in h
ESOP Account shall be determined in accordance twétollowing schedule:

Years of Vested
Continuous Service Percentage of Accou
Less than thre 0%
Three but less than fo 20%
Four but less than fiv 40%
Five but less than si 60%
Six but less than sevt 80%
Seven or mor 100%

Thereafter, the Participant's vested interest ;1 ESOP Account shall be determined in accordante the
vesting schedule set forth in paragraph (c) betegardless of whether the Plan is Top Heavy.

Effective for Participants receiving distributioos or after January 1, 1996, if, after the appicrabof the abov
vesting schedule, the Participant is entitled tenee a distribution of a fractional share of Enyao Securities, sur
fractional share shall be rounded up to the neareste number and the distribution shall be madg omwhole share
of Employer Securities.
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(b) TIME OF DETERMINATION. A Participant's vested percentage shall be détednas of thi
Termination Date. The value of the Participant'stee interest in his ESOP Account shall be detezthias of th
earlier of (1) the Accounting Date immediately meing the first distribution to the Participant frasuch Accour
following his termination of employment or (2) tAecounting Date coinciding with or next on whicletRarticipar
incurs a onerear Break in Continuous Service. If a Participhas no vested interest in any of his Accounts
Participant shall be deemed to have received aildisbn of his zero (0) Account balance as of ttete of hi
termination of employment. Any amounts creditedhe Participant's Accounts in which the Participsnhot fully
vested shall be forfeited as the later of such Aotiog Date or the date on which the Participaatigployment i
terminated. The amount forfeited shall then be lakés for allocation to the accounts of the remagnParticipants
of the yearend Accounting Date coinciding with or next followi the date of the forfeiture, to the extent ¢
forfeiture is not used to restore forfeitures poengly charged to a reemployed former Participamsymnt to Sectic
10.4. If a portion of a Participant's ESOP Accosrfbrfeited, Employer Securities allocated purduarSection 8.2(;
must be forfeited only after other assets have Heefeited. Furthermore, if interests in more thame class
Employer Securities are allocable to the PartidigadBSOP Account, the Participant shall be treatedorfeiting th
same proportion of each class.

(© TOP HEAVY VESTING If this Plan is or becomes Top Heavy, the vedtadrest of any Participe
other than a Participant who is not credited witheast one (1) Hour of Service while the Plan ap Heavy shall k
determined in accordance with the following schednstead of the schedules set forth above:

Years of Vested
Continuous Servic Percentage of Accou
Less than tw 0%
Two but less than thre 20%
Three but less than fo 40%
Four but less than fiv 60%
Five but less than si 80%
Six or more 100%

10.4. RESTORATION OF FORFEITURE.

(@) ELIGIBILITY . Subject to the provisions of this Section, anyfeitures, charged to the ES
Account of a former Participant will be restoredht former Participant returns to employment vathEmployer ¢
any Affiliate prior to incurring five (5)
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consecutive Breaks in Continuous Service. Priofeftures will be restored only if the former Paip@nt repays, in
timely manner as provided bellow, the full amounhadjusted for any subsequent gains or losses,opisy
distributed to him, which amount may include casHiéu of Employer Securities. If a former Parteip who wa
deemed to have received a distribution resumesamant with the Employer prior to incurring five) (Bonsecutiv
one year Breaks in Continuous Service, any fonfegucharged to the former Participant's Accountnupis prio
termination of employment shall be restored to sticbount immediately.

(b) RETURN OF DISTRIBUTIONS A former Participant may repay the full amounepously
distributed to him prior to the earliest of (1) thifgh (5th) anniversary of the former Participanttemployment by tl
Employer or (2) the last day of the Plan Year inickhthe Participant incurs his fifth (5th) consecetBreak ir
Continuous Service. The amount of form any disttdurepaid by the former Participant shall be cdiied betwee
his Accounts in Account. Any forfeitures restotedthe Employer proportion to the amount distrilbubleom each tr
forfeiture was pursuant to this Section chargec Participant must repay the amount distributechflmth his othe
Accounts in order to qualify for the restorationawlfy prior forfeitures. A Participant may not regaprior distributio
pursuant to this paragraph if the Participant hfullg vested interest in all of his Accounts whigae prior distributio
was made.

(© RESTORATION CONTRIBUTIONS Any forfeitures available for allocation as titlast day ¢
the Plan Year in which an individual does everyghitecessary in order to have a prior forfeiturgores will be
applied first to restore the prior forfeiture. tiie available forfeitures are not sufficient totoes the prior forfeiture, tt
Employer will make a special contribution equal ttee balance of the amount forfeited. Such contidmg o
forfeitures will be allocated to the account frorhigh the distribution was made.

10.5. AMENDMENTS TO VESTING SCHEDULE

If the vesting schedule set forth in Section 18.amended, in the case of an Employee who is &ipartt or
the later of (a) the date the amendment is adoptedb) the date the amendment is effective, the-fodeitable
percentage of the benefit to which the Employeenistled (determined as of such date) shall ndebs than the non-
forfeitable percentage of the benefit to which si@mtitled under the Plan without regard to suclkerament. If th
vesting schedule designated in Section 10.3 is dateneach Participant whose benefits would be ohited unde
such schedule and who is credited with three (3)nore years of Continuous Service shall have thkt rio elec
during the period computed pursuant to this Sectiorhave his noffierfeitable benefit determined without regart
such amendment; provided, however, that no electizall be provided to any Participant whose fanfeitable
percentage under the Plan, as amended, cannot @itrembe less than the
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percentage computed without regard to such amendnidé® election period shall commence on the dhg
amendment is adopted and end on the later of X&) &0) days after adoption of the amendments{kly (60) day
after the effective date of the amendment, or §dy 60) days after the Participant is notified tbk amendment
writing by the Corporation or theBenefits Department. Such election, if exercis@ll be irrevocable, and shall
available only to an Employee who is a Participahén the election is made and who has completézhat three (-
years of Continuous Service when the election islenaAny change in the applicability of the vestsahedule s
forth in Section 10.3 as a result of the Plan ¢eptd be Top Heavy shall be treated as an amendimexnich vestin
schedule for purposes of this Section.

ARTICLE ELEVEN

DISTRIBUTION OF BENEFITS

11.1. NORMAL AND LATE RETIREMENT .

A Participant shall be entitled to full distributiaof his accounts, as provided in Sections 11.5Hh@, upo
actual retirement as of or after his Normal ReteemDate. A Participant may remain in the emplogimef the
Employer after his Normal Retirement Date, if haidcks, and shall retire at such later time as hg desire, unless tl
Employer lawfully directs earlier retirement.

11.2. DISABILITY RETIREMENT .

A Participant whose active employment is discorgohadue to Disability shall be entitled to full dibtition of
his accounts, as provided in Sections 11.5 and. 1Subject to the provisions of Section 11.5, tlagrpents ma
commence at any time on or after the date of lssatitinuance of active employment due to Disability

11.3. DEATH.

(a) BENEFIT. In the event that a Participant (which term farposes of this Section includes for
Participants) shall die prior to his Benefit Commement Date, the Participant's surviving spousehfsrothe
designated Beneficiary, if the Participant is unmear or his spouse has consented in writing togaegion of anothe
Beneficiary) shall be entitled to full distributiaf the Participant's accounts at the time andhvérhanner provided
Sections 11.5 and 11.6.
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(b) SPOUSE AS BENEFICIARY Notwithstanding any Beneficiary designation mégethe Participant
the contrary, except as otherwise noted below, mi@taParticipant's spouse shall be deemed to H8dineficiary fo
purposes of this Plan unless the Participant'sspoansents to the designation of a different Beiaey. Once giver
the spouse's consent will be irrevocable. The eainef the Participant's spouse to his electioril $feain writing
acknowledge the effect of such an election, be eg¢ed by a notary public and be provided to theeB
Department. The spouse may not consent to thgrmsin of another Beneficiary generally, but ratimeist conse!
to the designation of a particular Beneficiary.tHe Participant elects to change the Beneficitrg, spouse's pri
consent will be null and void and a new consenttlvglrequired, unless the spouse's consent expresshits a chang
of designation without the further consent of theuse.

In the event that a Participant fails to desigraabeeneficiary to receive a benefit that becomesipi@yunder tr
Plan, or in the event that the Participant is pcedsed by all designated primary contingent beiaeigs, the dea
benefit shall be payable to the following classetakers, each class to take to the exclusionlafudsequent class
and all members of each class to share equally:

0] surviving spouse;

(i) lineal descendants (including legally adopted chit), per stirpes
(i) surviving parents;
(iv) Participant’s estate.

No spousal consent will be requiredhi¢ tAdvisory Committee determines, in its sole d@ison, that suc
consent cannot be obtained because the spousetda@nocated or other circumstances exist that lpdec the
Participant from obtaining such consent (to therdegoermitted under applicable regulations issugdhke Unite
States Treasury Department).

Any spousal consent given pursuant to this Searasispensed with pursuant to the preceding seateilt be
valid only with respect to the spouse who signscitvesent or with respect to whom the consent requent is waive
by the Advisory Committee.

Notwithstanding the foregoing, effective Januar2Q02, upon the receipt of written proof of thesdisition o
marriage of a Participant, any earlier designatibthe Participans former spouse as a beneficiary shall be trea
though the Participard’former spouse had predeceased the Participdessyprior to payment of benefits on beha
the Participant (1) the Participant executes anigete another beneficiary designation that congpligth this Plan ar
that clearly names such former spouse as a beasfiodr (2) there is delivered to the Plan a giedifdomesti
relations order providing that the former spouséoidbe treated as the beneficiary. In any casee @Participant’
former spouse is
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treated under the Participasitbeneficiary designation as having predeceasedP#récipant, no heirs or otf
beneficiaries of the former spouse shall receiveebits from the Plan as beneficiary of the Paraaip except ¢
otherwise provided in the Participant’s beneficidegignation.

(© DEATH AFTER COMMENCEMENT OF BENEFITSIn the event that a former Participant <
die after his Benefit Commencement Date but poahe complete the provisions of this distribut@frall amounts t
which such Participant is entitled under ARTICLEBRYEN, the Participant's spouse or other designBeueficiar
shall be entitled to receive any remaining amotmishich the Participant would have been entitlad the Participa
survived. The Benefits Department may require exlg upon such proofs of death and the right of apguse ¢
Beneficiary to receive benefits pursuant to thisti®a as the Benefits Department may reasonablgrofgne, and if
determination of death and the right of such spaudBeneficiary to receive payment shall be bindamgl conclusiv
upon all persons whomsoever.

11.4. OTHER SEPARATIONS FROM EMPLOYMEN..

A Participant who separates from employment for @ason other than retirement, death or Disabshtsll be
entitled to distribution of his vested intereshis accounts at the time and in the manner provideékctions 11.5 al
11.6.

11.5. TIME OF DISTRIBUTION OF BENEFITE.

(@) RETIREMENT. Payment to a Participant who is entitled to fighender Section 11.1 normas
shall commence within a reasonable time following Participant's Termination Date; except thathatelection of tk
Participant, payment of benefits may be postponed after the next yeaend Accounting Date, at which time los
or earnings on the ESOP Trust Fund will be allat#&bethe Participant's Account.

(b) TERMINATION AND DISABILITY . Payment to a Participant who is entitled to lisheinde
Section 11.2 or Section 11.4 normally shall comneemat later than the date on which the Particistiall attain hi
Normal Retirement Date. As a general rule, thedieshnDepartment will begin distributions pursuamtSection 11.
or Section 11.4 as soon as possible after the geérAccounting Date next following the Participart&rmination ¢
employment or discontinuance of active employmarg tb Disability. At the request of the Participams ESOI
Account may be distributed as soon as possibleviatig the

44




Participant's Termination Date or discontinuancaaifve employment due to Disability. Effective Ma 28, 2005,
the total amount distributable to the Participaminf all of his accounts at the time of any disttib under thi
ARTICLE ELEVEN exceeds Five Hundred Dollars ($5@).0Three Thousand Five Hundred Dollars ($3,5000@r
to January 1, 1998, and Five Thousand Dollars (86(D) for Plan Years beginning on or after Janugry998)
unless the Participant requests said distributiownting. For purposes of this rule, if the togahount distributable
the Participant from all his accounts at the tinieaimy distribution exceeds Five Hundred DollarsQ®.00) (Thre
Thousand Five Hundred Dollars ($3,500.00) priodaauary 1, 1998, and Five Thousand Dollars ($50@)Gor Plai
Years beginning on or after January 1, 1998), theramount in the Participant's account at all $itereafter will b
deemed to exceed Five Hundred Dollars ($500.00)e@ ffhousand Five Hundred Dollars ($3,500.00) goalanuar
1, 1998, and Five Thousand Dollars ($5,000.00)Rtan Years beginning on or after January 1, 1983jective
January 1, 2009, One Thousand Dollars ($1,000.6@)I $e substituted for Five Hundred Dollars ($800). fo
purposes of this Section 11.5(b).

(© DEATH AFTER COMMENCEMENT OF PAYMENTS In the event of the death of a Partici
after his Benefit Commencement Date but prior ®o¢bmplete distribution to such Participant of lemefits payab
to him under the Plan, any remaining benefits shalbistributed over a period that does not exdkedperiod ove
which distribution was to be made prior to the dstdeath of the Participant. Payments to the Beiaeies entitled t
payments pursuant to Section 11.3 shall commense@sas possible following the death of the Piadit.

(d) DEATH PRIOR TO COMMENCEMENT OF BENHF . In the event of the death of
Participant prior to his Benefit Commencement Dptgjments to the Participant's Beneficiaries magpdad in full b
December 31 of the calendar year which includegifte(5th) anniversary of the date of the Papamt's death.

(e) REQUIRED COMMENCEMENT OF PAYMENTS In no event shall payment to a for
Participant continue later than sixty (60) day®mthe last to occur of (1) the last day of thenPYear in which th
Participant attains the age of sixty five (65) wedPR) the last day of the Plan Year in which tlaetiBipant separat
from employment with the Employer, or (3) the te(ilBth) anniversary of the last day of the PlanrYimavhich the
Participant commenced participation in the Plamaddition, payments must commence by the Partitp&equire
Beginning Date.

)] CONSENT TO EARLY DISTRIBUTIONS Except as otherwise provided in Section 11.6eamn¢
the payment of small amounts, no benefit paymerig commence pursuant to the preceding provisiomisi®Sectio
prior to the Participant's Normal
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Retirement Date unless the Participant requestedheer commencement of payments. The Participaatjuest mu
be in writing in a form acceptable to thBenefits Department.

11.6. METHOD OF DISTRIBUTION
(@) DISTRIBUTION IN KIND.

0] Distribution of amounts credited teetESOP Fund shall be made in Employer Securities
single distribution (other than cash in lieu ofctianal shares).

(i) Effective January 1, 2009, if thelwa of a Participans Account at the time of distribution di
not exceed One Thousand Dollars ($1,000.00), payofemmounts credited to the ESOP Fund shall beenadast
subject to the Partipant's or Beneficiary's right to elect a distribatiof Employer Securities with respect to amo
credited to the ESOP Fund (other than cash indfdtactional shares).

(b) EMPLOYER SECURITIES If Employer Securities consisting of stock acqdiwith the proceeds of
exempt loan are available for distribution and ¢stnsf more than one (1) class, a distributee gieakive substantial
the same proportion of each class.

(c) MINIMUM DISTRIBUTION AND INCIDENTAL BENEFIT REQUIREMENTS.

Notwithstanding any provision in this subsectiortiie contrary, distribution of a ParticipastAccounts she
commence (whether or not he or she remains inni@ay of the Employer) not later than the Partiai®Require
Beginning Date. Unless the Participant's entirergdt is distributed to him by the Required BegignDate, th
distributions must be made over a period certainemtending beyond the life expectancy of the Bigndint, or over
period certain not extending beyond the joint ldad last survivor life expectancy of the Participamd th
Participant's designated Beneficiary. All disttibns made pursuant to the Plan shall comply wité tegulatior
issued by the United States Treasury DepartmergruBedction 401(a)(9) of the Code, including Secfigt01(a)(9) 2
through 1.401(a)(9% as modified by the Section 401(a)(9) Final andhperary Regulations published on April
2002, and such regulations shall override and seaperany conflicting provisions of this Sectioraay other Sectic
of this Plan. In addition, all benefit paymentiops shall be structured so as to comply with th@dental benel
requirements of Section 401(a)(9)(G) of the Cod# @my regulations issued pursuant thereto, whighire, generally
that certain minimum amounts be distributed to di€pant during each calendar year, commencing Wit calend:
year in which the Participant's required beginndage falls, in order to assure that only "incid€ntsenefits ar
provided to a Participant's beneficiaries. Thevigion of this paragraph shall control over anyftioting provisions o
this Plan
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(e) DISTRIBUTION OF SMALL AMOUNTS. Notwithstanding any provision of this Plan tce
contrary, the Advisory Committee, in its sole dettn, may direct payment benefits, by a Policytsethe Advisor
Committee with instructions to the Benefits Depatmin a single lump sum if the total amount dmitable to th
Participant from all of his accounts at the timean¥ distribution under this ARTICLE ELEVEN, doestrexceed Fiv
Hundred Dollars ($500.00) (Three Thousand Five HeddDollars ($3,500.00) prior to January 1, 1998] &ive
Thousand Dollars ($5,000.00) for Plan Years begigrin or after January 1, 1998). For purposesisfrule, if the
total amount distributable to the Participant frathhis accounts at the time of any distributioxceeds Five Hundr:
Dollars ($500.00) (Three Thousand Five Hundred @&sll($3,500.00) prior to January 1, 1998, and Hikeusan
Dollars ($5,000.00) for Plan Years beginning orafter January 1, 1998), then the amount in thedfaanht's accoul
at all times thereafter will be deemed to excee® Hundred Dollars ($500.00) (Three Thousand Fiuadied Dollar
($3,500.00) prior to January 1, 1998, and Five Baod Dollars ($5,000.00) for Plan Years beginningoo afte
January 1, 1998). The Advisory Committee, in dkegliscretion, may direct payment of the total antaistributabl
to the Participant, regardless of whether the lz&anf all his accounts at any time ever exceeded Hundred Dollal
($500.00), upon such distributable amount fallirdolv Five Hundred Dollars ($500.00),). Participaonsent she
still be required however if the Participant hacgk\pously had a Benefit Commencement Date. All ritigtions
pursuant to this paragraph must be made not |ager the close of the second Plan Year followingRlten Year i
which the Participant's employment is terminated.

Effective with respect to distributions made orafier January 1, 2002 with respect to Participarts separa
from service on or after January 1, 2002, the evabdi a Participan$ nonforfeitable Account Balance shall
determined without regard to that portion of thecdunt Balance that is attributable to Rollover Cimitions (an
earnings allocable thereto) within the meaning @éti®ons 402(c), 403(a)(4), 403(b)(8), 408(d)(3){AHnd 457(e)(1¢€
of the Code. If the value of the Participantonforfeitable Account Balance as so determisdeivie Hundred Dolla
($500.00) or less, the Plan may distribute thei@pant’s entire nonforfeitable Account Balance.

Effective January 1, 2009, One Thousand DollarsO&100) shall be substituted for Five Hundred &xc
($500.00) for purposes of this Section 11.6(e).

)] AMOUNT OF DISTRIBUTION. For the purposes of determining the amount talis&ibuted t
Participants and Beneficiaries, the Participantscuint will be valued as of the Accounting Dateceding the da
upon which distribution is to commence, and thedAstt shall then be adjusted to reflect any contitims made by «
on behalf of the Participant after such Accounfdage.
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(9) LIFE EXPECTANCIES For purposes of this Plan, life expectanciedl sleacalculated by use of t
expected return multiples specified in Tables V afidof §1.729 of the regulations issued by the United S
Treasury Department, and in accordance with. thesrand procedures specified in regulations issueter Sectio
401(a)(9) of the Code, as such Tables and regukatitay be amended from time to time, or any Tatteggulation
subsequently issued in replacement of said Tablesgulations. The life expectancy of a Participaind his spou:
may be recalculated annually. The life expectaoicyany other individual shall be calculated usihg individual’
attained age on his birthday in the relevant caenear (as determined in accordance with reguiatissued pursue
to Section 401(a)(9) of the Code) and such indiaidulife expectancy during any later calendar ysall be the lif
expectancy as originally determined less the nurbealendar years that have elapsed since thedaleear of tr
initial determination.

11.7. PAYMENTS TO DISABLED If any person to whom a payment is due under Bit@n is unable to ce
for his affairs because of physical or mental diggbor is subject to a legal disability, the Adery Committee she
have the authority to cause the payments becomiega such person to be made to his dagpointed legal guardi
or custodian, to his spouse or to any other pedwmrged with the legal obligation to support himthaut any
responsibility on the part of the Advisory Commattehe Employer, the Benefits Department or thesiees to see
the application of such payments. Payments madsipnt to such power shall operate as a complsthalige of tr
Advisory Committee, the Employer, the Benefits Dépant the Trustees, the ESOP Fund and the Trust.F8ubjec
to the right to appeal as set forth in Section (@).8f the plan, the decision of the Advisory Cortiee in each ca
shall be final and binding upon all persons whorasoe

11.8. MISSING PAYEES It shall be the responsibility of each Participt advise the Benefits Departmer
the current mailing address of such Participant lmsdBeneficiary, and any notice or payment adér@ss such la
known address of record shall be deemed to have fleeeived by the Participant. Should the Ben&#gpartment ni
be able locate a Participant who is entitled tpdiel a benefit under the Plan after making readendbigent efforts t
contact said Participant, and a period of two @3arg has elapsed from the Participant's Termin&ete, a forfeitur
of the Participant's vested benefit shall occur bedredistributed in accordance with Sections §.2ffd 10.4(c
Notwithstanding said forfeiture, in the event thartRipant should thereafter make a claim for hendfits, a
determined prior to the date of forfeiture, the 8fs Department shall restore (as of the next Aatimg Date) hi
account balance together with interest at the "Sherm Federal Rate,” as defined in Internal ReeeGode Sectic
1274, from the date of forfeiture. Such amountslisba restored in a manner consistent with theorasibn o
forfeitures as set forth in Section 10.4(c). Sddbkre be insufficient forfeitures occurring omdsaccounting Date,
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the Employer shall be obligated to restore saidodiot by means of a special contribution to the Plan

11.9. WITHHOLDING. Payment of benefits under this Plan shall bgestilto applicable law governing f
withholding of taxes from benefit payments, and Thastees, Benefits Department and Advisory Conaaitthall b
authorized to withhold taxes from the payment of benefits hereunder, in accordance with applickble

11.10. UNDERPAYMENT OR OVERPAYMENT OF BENEFITSIn the event that, through misstatemer
computation error, benefits are underpaid or ovdrghere shall be no liability for any more thdre tconnect bene
sums under the Plan. Overpayments may be deductedffiture payments under the Plan, and underpatgmeay b
added to future payments under the Plan. In lieueoeiving reduced benefits under the Plan, aiddaant o
beneficiary may elect to make a lump sum repayrokahy overpayment.

11.11. TRANSFERS FROM THE PLAN Upon receipt by the Benefits Department of attem request from
Participant who has separated or is separating frmrEmployer and has not yet received distributibhis benefit
under the Plan, the Benefits Department shall tirecESOP Trustee to transfer such Participaatsed interest in t
ESOP Account to the trustee or other administraséigent of another plan or trust or individual matient accou
certified by the Participant as meeting the requerts for qualified plans or trusts or individuatirement accour
under the Code. The ESOP Trustee shall make sacsfér within a reasonable time following recapsuch writtel
direction by the Benefits Department. The Employgenefits Department, the Advisory Committee ahne ESOI
Trustee shall not be responsible for ascertainihgther the transferee plan, trust, or individuéreenent account
gualified under the Code, and the written requéshe Participant shall constitute a certification the part of suc
Participant that the plan, trust, or individualine@mhent account is qualified and provides for tlseeptance of su
transfer.

11.12. ELIGIBLE ROLLOVER DISTRIBUTIONS

(@) GENERAL With respect to any "eligible rollover distriboiti *, a "distributee” may elect to he
such distribution paid directly to an "eligible iretnent plan” and may specify the eligible retiretnplan to whic
such distribution is to be paid (in such form andsach time as determined by the Benefits Departméh suct
election is made, the eligible rollover distributishall be made in the form of a direct truste¢rtistee transfer to t
eligible retirement plan so specified. Any distttion not qualifying as an eligible rollover digtution under Sectic
11.12(b) may not be rolled over in the manner $petin this Section 11.12.

(b) DEFINITIONS
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Q) The term "eligible rollover distriboh” shall mean a distribution that would be
includable in the distributee's gross income if tnabsferred pursuant to this Section 11.12 (asrdebhed
without regard to Code Sections 402(c) and 403)py@d that is a distribution of all or any portiohthe
balance to the credit of the distributee in thenRIacept that such term shall not include:

(A) any distribution which is one of aries of substantially equal periodic payments
made (not less frequently than annually);
0] for the life (or life expectancy) diie distributee or the joint lives (or life
expectancies) of the distributee and the distriatBeneficiary;
(i) for a specified period of ten (13ars or more; and
(B) any distribution to the extent sucstigbution is required under Code Section 401

(@)(9).

A portion of a distribution shall not fail to be ahgible rollover distribution merely because fheartion consist
of aftertax employee contributions which are not includitae gross income. However, such portion may
transferred only to an individual retirement acdoonannuity described in Section 408(a) or (b}l Code, or to
gualified defined contribution plan described irc® 401(a) or 403(a) of the Code that agreeepamately accou
for amounts so transferred, including separatetoawting for the portion of such distribution whighincludible ir
gross income and the portion of such distributidncly is not so includible.

(2) The term "eligible retirement platiadl mean:
(A) an individual retirement account désed in Code Section 408(a);
(B) an individual retirement annuity delsed in Code Section 408(b)

(other than an endowment contract);

© an employee's trust described in C&detion 401(a) which is
exempt from tax under Code Section
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501(a) provided that such employee's trust is amdéfcontribution plan, the terms of which
permit the acceptance of rollover distributions;

(D) an annuity plan described in Codetiac
403(b); or

(E) an eligible plan under Section 457(f) the Code which is
maintained by a state, political subdivision oftates, or any agency or instrumentality of a
state or political subdivision of a state and whagrees to separately account for amounts
transferred into such plan from this Plan.

The definition of eligible retirement plan shak@apply in the case of a distribution to a sungvspouse, or-
a spouse or former spouse who is the alternateepagder a qualified domestic relation order, asneefin Sectio
414(p) of the Code.

3) The term “distributee” shall includen Employee and a former
Employee. In addition, the Employee's or formerployiee's surviving spouse and the
Employee's or former Employee's spouse or formeusp who is the alternate payee under
a Qualified Domestic Relations Order are distrilbstevith regard to the interest of a spouse
or former spouse.

11.12A ELIGIBLE ROLLOVER DISTRIBUTIONS WMDE AFTER DECEMBER 31, 2001.

(@) This Article applies to distributiomaade after December 31, 2001. Notwithstanding
provision of the Plan to the contrary that woultestvise limit a distributes’ election under this Section 11.12/
distributee may elect, at the time and in the mampmescribed by the Plan Administrator, to have poytion of a
eligible rollover distribution that is equal to laast $500 paid directly to an eligible retiremptan specified by tt
distributee in a direct rollover. If an eligiblellaver distribution is less than $500, a distrikut@may not make tl
election described in the preceding sentence tovel a portion of the eligible rollover distribati.

(b) For purposes of this Paragraph 11,284 following definitions shall apply:
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(2) Eligible rollover distribution: Aniglible rollover distribution is any distribution @il or
any portion of the balance to the credit of therttistee, except that an eligible rollover disttion does not includ
any distribution that is one of a series ofsubstdiptequal periodic payments (not less frequetttgnannually) mad
for the life (or life expectancy) of the distribeter the joint lives (or joint life expectancied)tbe distributee and tl
distributees designated beneficiary, or for a specified penbten years or more; any distribution to the aktsucl
distribution is required under § 401(a)(9) of tmernal Revenue Code; the portion of any otherildigion(s) that i
not includible in gross income; and any other distion(s) that is reasonably expected to totad kasn $200 during
year.

A portion of a distribution shall not fail to be &figible rollover distribution merely because thertion consists ¢
aftertax employee contributions which are not includilslegross income. However, such portion may besfieme(
only to an individual retirement account or annudscribed in 8 408(a) or (b) of the Code, or wualified define
contribution plan described in § 401(a) or 403(&)thee Code that agrees to separately account fayuata s
transferred, including separately accounting fer portion of such distribution which is includiblegross income at
the portion of such distribution which is not sclirdible.

(2) Eligible retirement plan: An eligibtetirement plan is an eligible plan under § 454
the Code which is maintained by a state, politezdddivision of a state, or any agency or instruégtof a state ¢
political subdivision of a state and which agreeséparately account for amounts transferred inth glan from thi
plan, an individual retirement account described #08(a) of the Code, and individual retiremermiuty described i
8 408(b) of the Code an annuity plan described403(a) of the Code, an annuity contract describegl403(b) of th
Code, or a qualified plan described in 8 401(ajhef Code, that accepts the distribuseeligible rollover distributiol
The definition of eligible retirement plan shalsalapply in the case of a distribution to a sungvspouse, or to
spouse or former spouse who is the alternate pawyéer a qualified domestic relation order, as daefim 8§ 414(p) ¢
the Code.

If any portion of an eligible rollover distributiois attributable to payments or distributions frandesignated Rc
account, an eligible retirement plan with respecsuch portion shall include only another desigihd&®eth account «
the individual from whose account the paymentsistridutions were made, or a Roth IRA of such indial.

For distributions made after December 31, 2007 adiddpant may elect to roll over directly an eligg rollove
distribution to a Roth IRA described in Code 8408A

3) Distributee: A distributee includaa employee or former employee. In addition,
employee’s or former employee’s surviving spouse e
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employee’s or former employee’spouse or former spouse who is the alternateepapder a qualified domes
relations order, as defined in 8§ 414(p) of the Cade distributees with regard to the interesthef $pouse or form
spouse.

4) Direct Rollover: A direct rollover &payment by the Plan to the eligible retiremdan
specified by the distributee.

11.12B Direct Rollover of N@pousal Distribution

(a) For distributions after Deceml®&t, 2008, a nomspouse beneficiary who is
"designated beneficiary" under Code 8401 (a)(9}4BY the regulations thereunder, by a direct trusteriste:
transfer ("direct rollover"), may roll over all any portion of his or her distribution to an indiual retirement accot
the beneficiary establishes for purposes of rengitie distribution. In order to be able to roleothe distribution, tr
distribution otherwise must satisfy the definitiohan eligible rollover distributior

(b) Although a nospouse beneficiary may roll over directly a disitibn, any distributio
made prior to January 1, 2010 is not subject todihect rollover requirements of Code 8401 (a)(@dgluding Cod
8401 (a)(31)(B), the notice requirements of Cod@2# or the mandatory withholding requirementsGufde 83405
(c)). If a non-spouse beneficiary receives a distron from the Plan, the distribution is not dbigi for a "60eay"
rollover.

(c) If the Participant's named beneficiary iswst, the Plan may make a direct rollover t
individual retirement account on behalf of the trysovided the trust satisfies the requirementddoa designat:
beneficiary within the meaning of Code 8401(a)(9)

(d) A norspouse beneficiary may not roll over an amount tvhgca required minimu
distribution, as determined under applicable Treasegulations and other Revenue Service guiddhtee Participar
dies before his or her required beginning date @x@dnonspouse beneficiary rolls over to an IRA the maxir
amount eligible for rollover, the beneficiary maga to use either the year rule or the life expectancy rule, purs
to Treas. Reg. 81.401(a)(9)-3,4¢), in determining the required minimum distribas from the IRA that receives 1
nor-spouse beneficiary's distributic
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ARTICLE TWELVE

PLAN ADMINISTRATION

12.1. THE ADVISORY COMMITTEE AND BENEFITS DEPARMENT .

(@) APPOINTMENT AND REMOVAL. The Corporation is the plan administrator, dutlelegates i
duties and responsibilities as such to the Ben&fégpartment and the Advisory Committee, to the mixtand in th
manner set forth herein.

0] The Advisory Committee shall coninot less than three (3) members (who may betdirs
officers or other employees of the Employers otiBigants in this Plan). Such members shall beoagied from tim
to time by the President of the Corporation andlg&ve at his pleasure. Each member may be dgadiby th
President or his designee at any time by notidgeéanembers of the Advisory Committee. A membethefAdvison
Committee may resign at any time by deliveringviigten resignation to the President or his dessggnéhe membe
of the Advisory Committee may be appointed to sadcthemselves. The members of the Advisory Coremisha
be compensated for their services to the extertrohéed by the President of the Corporation.

(i) The Benefits Department is a subatement within the Human Resources Department of L
Haul International, Inc. and the supervisors andianagers working within the Benefits Departmetatlidbe primarily
responsible for coordination of the Benefits Depemt’s duties and responsibilities under the Plan.

(b) CHAIRMAN AND SECRETARY. The members of the Advisory Committee shall telechairma
and shall also elect a secretary who may, but mexdbe one of the members of the Advisory Committ€he
secretary of the Advisory Committee or his desigskeall record all acts and determinations of thevidaly
Committee and shall preserve and retain custodgllaguch records, together with such other documestmay t
necessary for the administration of the Plan anagbe required by law.

(c) MEETINGS AND MAJORITY ACTION OF THE ADVSORY COMMITTEE . The Advisor
Committee may adopt bgws which, among other things provide for: thelding of meetings upon such notice,
at such place or places, and at such intervalsmaay from time to time determine; that majorifytloe members of t
Advisory Committee at any time in office shall cotge a quorum for the transaction of businesksresdolutions ¢
other actions taken by the Advisory Committee shalby vote of a majority of the Advisory Committatea meetin
of the Advisory Committee or without a meeting Isyiastrument in writing signed by a majority of timrembers of tF
Advisory Committee.
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12.2. POWERS OF THE ADVISORY COMMITTEE AND BEREH S DEPARTMENT.

(@)  GENERAL POWERS

0] The Advisory Committee shall have thewer and discretion to perform the administre
duties assigned to it and as described in this &hmhshall have all powers necessary to enabtegtdperly carry ol
such duties. To the extent not otherwise delegpteduant to the Plan, the Advisory Committee shalfresponsib
for the general administration of the Plan.

(i) The Benefits Department shall hate power and discretion to perform the administe
duties assigned to it and as described in this Blamquired for proper administration of the Ptrd shall have ¢
powers necessary to enable it to properly carrysaah duties.

(b) BENEFIT PAYMENTS. Except as is otherwise provided hereunder, tapeBts Department sh
determine the manner and time of payment of benafider this Plan. All benefit disbursements ey Thustee she
be made upon the instructions of the Benefits Diepamt. Benefits under this Plan will be paid oiilyhe Benefit:
Department, in its capacity as a Plan Administrattacides in its discretion that the applicant $ach benefits
entitled to them.

(© DECISIONS FINAL All matters to be, decided by the Advisory Corttea shall be decided by -
Advisory Committee in the exercise of its discretiand shall be binding and conclusive upon all @gass unles
arbitrary and capricious. All matters to be dedid®y the Benefits Department shall be decided ey Blenefit
Department in the exercise of its discretion amdess arbitrary and capricious, shall be bindindg eanclusive upc
all persons, unless arbitrary and capricious.

(d) REPORTING AND DISCLOSURE The Benefits Department shall file all reponsl dorms lawfully
required to be filed by the Benefits Departmentvahy governmental agency or department, federsiabte, and sh:
distribute any forms, reports, statements or plascdptions lawfully required to be distributed Rarticipants ar
others by any governmental agency or departmeaheréd or state.

(e) INVESTMENT. Notwithstanding anything set forth in the Plarthee Trust Agreement, no purchas
Employer Securities shall be made by the ESOP @&egstwithout their first obtaining a recommendatioom the
Advisory Committee stating: (1) that the Advisorpr@mittee recommends that the ESOP Trustees acsfuanes ¢
Employer Securities and (2) upon the terms and itond which they recommend such shares be acquiBedore
making such recommendation, the Advisory Commistead| take into

55




account such items as they deem appropriate, imgudut not limited to, their reviewing appraisasd financie
statements of the Employer.

12.3. _CLAIMS.

€) FILING OF CLAIM. A Participant or Beneficiary entitled to bengfiteed not file a written claim
receive benefits. If an Employee, Participant, &mary or any other person is dissatisfied witle tletermination
his benefits, eligibility, participation or any @hright or interest under this Plan, such persay rille a writter
statement setting forth the basis of the claim wiith Advisory Committee in a manner prescribed ey Advison
Committee. In connection with the determinationaotlaim, or in connection with review of a deniddim, the
claimant may examine this Plan and any other pamticlocuments generally available to Participaelsting to th
claim and may submit comments in writing.

(b) NOTICE OF DECISION A written notice of the disposition of any sudaim shall be furnished
the claimant within thirty (30) days after the atais filed with the Advisory Committee, providedaththe Advisor
Committee may have an additional period to dedmedaim if it advises the claimant in writing dfet need for ¢
extension and the date on which it expects to @etheé claim. The notice of disposition of a clasimall refer, i
appropriate, to pertinent provisions of this Plsimall set forth in writing the reasons for deniftlee claim if the clair
is denied (including references to any pertinewvisions of this Plan), and where appropriate seafilain how th
claimant can perfect the claim.

(c) REVIEW. If the claim is denied, in whole or in part, ttlaimant shall also be notified in writing th:
review procedure is available. Thereafter, withinety (90) days after receiving the written notafethe Advison
Committee's disposition of the claim, the claimardy request in writing, and shall be entitled togaiew meetin
with the Advisory Committee to present reasons wigyclaim should be allowed. The claimant shalebsgtled to b
represented by counsel at the review meeting. Cldienant also may submit a written statement ofdaém and th
reasons for granting the claim. Such statement lbeagubmitted in addition to, or in lieu of, theviesv meeting witl
the Advisory Committee. The Advisory Committee lshave the right to request of and receive froglaamant suc
additional information, documents or other eviderase the Advisory Committee may reasonably requirehe
claimant does not request a review meeting withivety (90) days after receiving written notice bktAdvison
Committee's disposition of the claim, the clamdrdlisbe deemed to have accepted the Advisory Cotaestwritter
disposition, unless the claimant shall have beeysiphlly or mentally incapacitated so as to be imdb reque:
review within the ninety (90) day period.

(d) DECISION FOLLOWING REVIEW. A decision on review shall be rendered in wgtiby the
Advisory Committee ordinarily not later than siXg0) days after review,
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and a written copy of such decision shall be dedideto the claimant. If special circumstances iregan extension !
the ordinary period, the Advisory Committee shallreotify the claimant. In any event, if a claimnet determine
within one hundred twenty (120) days after subrois$or review, it shall be deemed to be denied.

(e) DECISIONS FINAL: PROCEDURES MANDATQR To the extent permitted by law, a decisiol
review by the Advisory Committee shall be bindingdaconclusive upon all persons whomsoever. Toetkten
permitted by law, completion of the claims proceudescribed in this Section shall be a mandat@yomdition the
must be complied with prior to commencement ofgaleor equitable action in connection with the Plgna perso
claiming rights under the Plan or by another persaiming rights through such a person. The AdyisBommitte
may, in its sole discretion, waive these procedasea mandatory precondition to such an action.

)] APPEAL BY ARBITRATION. The following shall be effective for any claiffited on or afte
January 1, 2002:

(i) if the claimant is dissatisfied with the watt decision of the Advisory Committee following iew,
he shall have the right to request a further appgalrbitration of the matter in accordance wita then existing rul
of the American Arbitration Association, providedet claimant submits a request for binding arbibratio th
Advisory Committee, in writing, within sixty (60)ags of receipt of the written review decision ot tAdvisory
Committee.

(i) such arbitration shall take place in stateCtaimant's residence and the arbitrator or aatwis sha
be required to have expertise in employee bengiitted matters. The arbitrator or arbitratordidbea limited in thei
review of the denial of a claim to the standardesfiew a court of competent jurisdiction would emyplnder the san
or similar circumstances in reviewing the deniahnfemployee benefit claim.

(i) the determination in any such arbitrationa§ grant the prevailing party full and completdief
including the costs and expenses of arbitratiodfsing reasonable attorneys fees). The arbitratetermination she
be enforceable through any court of competentdigin.

(iv) to the extent permitted by law, the procesduspecified in this section 12.3 shall be the swi(
exclusive procedure available to a claimant whaootiserwise adversely affected by any action of thdvigory
Committee. The Advisory Committee may, in its sailecretion, waive these procedures as a mandatecppdition ti
such an action.

(9) Appeal of Disability Benefit Dehig@he following procedure shall be effective asJahuary 1, 20(
and shall apply only to the extent a Participarthm Plan is not also a
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participant in the Amerco Disability Plan. A Parpiant who is also a participant in the Amerco Dikgy Plan shall b
subject to the appeal provisions thereof:

(@) Any claim for disability benefits shdle made to the Advisory Committee. If the Advis
Committee denies a claim, or reduces or termindiesbility benefits prior to the expiration of thieed paymer
period (an “Adverse Determination'he Advisory Committee shall provide notice to th@imant, in writing, withil
forty five (45) days of receipt of the claim.

This period may be extended by the Plan for uphidyt (30) days, provided the Advisory Committeeth
determines it is necessary due to matters beyanddhtrol of the Plan and notifies the claimantyniting, prior to thi
expiration of the initial fortyfive (45) day period, of the circumstances reqgirthe extension and the date
Advisory Committee expects to render a decisidnprlor to the expiration of the first thirty (3@gay extension peric
the Advisory Committee determines a decision canbeoreached due to matters beyond the contrdiefian, th
period for making a determination may be extenaedh additional thirty (30) days provided the Astuly Committe
notifies the claimant, in writing, prior to the esgtion of the initial thirty (30) day extensionnpmd and the date tl
Advisory Committee expects to render a decision.

In the case of any extension, the notice of extanshall specifically explain the standards on Wwheatitlemer
to a benefit is based, the unresolved issues tteatept the rendering of a decision on the claim #dored addition:
information needed to resolve those issues. Taienaht shall be afforded at least forty five (48ysl within which t
provide any such information required by the Adws@ommittee. If the Advisory Committee does notity the
claimant of the denial of the claim within the melis) specified above, then the claim shall be deedenied.

The notice of an Adverse Determination shall betemiin a manner calculated to be understood byldienan
and shall set forth:

(1) the specific reason or reasons for the AdverserBatation, including the identity of a
medical or vocation experts whose advice was obthin connection with the Advel
Determination, regardless of whether the advice wdisd upon in making the Advel
Determination

(2) specific references to the pertinent Plan provsion which the Adverse Determinatio
based
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(3) adescription of any additional material or infatnon necessary for the claimant to pel
the claim and an explanation as to why such inféionas necessan

(4) an explanation of the Plan's review procedure drel time limits applicable to su
procedures, including a statement of
claimants right to bring a civil action under Section 502¢&the Act following an adver
determination on review; and

(5) (A) If an internal rule, guideline, protocol, orher similar criterion was relied upon
making the Adverse Determination, either a copyhefspecific rule, guideline, protocol,
other similar criterion; or a statement that suctula, guideline, protocol, or other sim
criterion was relied upon in making the Adverse ddmtination, will be provided to t
Participant free of charge upon requesit

(B) If the Adverse Determination is based on maldiecessity or experimental treatn
or similar exclusion or limit, either an explanatiof the scientific or clinical judgment 1
the determination, applying the terms of the P@ahe claimans medical circumstanc
or a statement that such explanation will be pregittee of charge upon request.

(b) Within one hundred eighty (180) dayter receipt of the above material, the claimévatlshave
a reasonable opportunity to appeal the Adverse rDgtation to the Claims Review Board for a full afair
review. The claimant or his/her duly authorizepresentative may:

(1) request a full and fair review of the claim and Adverse Determination upon written notict
the Advisory Committee

(2) request review of pertinent documents, records;atiher information relevant to the cla
(3) submit issues, written comments, documents, rea@mdother information relevant to the cle

In deciding an appeal of any Adverse Determinatiased in whole or in part on a medical judgmenrg, @aim:
Review Board shall consult with a health care msi@nal who has appropriate training and experiémdke field o
medicine involved in the medical judgment.
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Such health care professional shall not have beesivied in rendering the Adverse Determination ther subordina
of any person involved in rendering the AdverseeDaination.

(€)

A decision on the review by the ClaiReview Board will be made not later than fortyef(45

days after receipt of a request for review, unfgsscial circumstances require an extension of tonprocessing (sut
as the need to hold a hearing), in which eventasie should be rendered as soon as possiblanng event late
than ninety (90) days after such receipt. Thedgiewiof the Claims Review Board shall be writter ahall includ
specific reasons for the decision, written in a narcalculated to be understood by the claimantshiadl set forth:

(1)
(2)
()
(4)

(5)

the specific reason or reasons for the deci
specific references to the pertinent Plan provsiom which the decision is bas:

a statement that the claimant is entitled to rexeipon request, free of charge, reasot
access to and copies of, all materials and infaonatlevant to the claim for benefi

a statement of the plan’s voluntary arbitrationgaaures and the claimastight to bring
civil action under Section 502(a) of the Act; ¢

(A) If an internal rule, guideline, protocol, orher similar criterion was relied upon
making the decision, either a copy of the specifle, guideline, protocol, or other simi
criterion; or a statement that such a rule, guigglprotocol, or other similar criterion v
relied upon in making the decision, will be provddi® the claimant free of charge uj
request; o

(B) If the decision based on medical necessityegperimental treatment or simi
exclusion or limit, either an explanation of theestific or clinical judgment for tF
determination, applying the terms of the Plan ® ¢laimants medical circumstances, ¢
statement that such explanation will be provideg fof charge upon reque
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(d) In the event a claimant is not satisfied vilik results of an appeal as set forth above, indiethe
right to bring a civil action in Federal court undeRISA Section 502(a), the claimant shall havedp#gon to appe.
the matter to voluntary binding arbitration in aaance with the employee benefit claim arbitratrotes of thi
American Arbitration Association. In order to tatdvantage of this voluntary arbitration the clanneust submit
request for voluntary arbitration to the Advisorgr@mittee, in writing, within ninety (90) days ofcespt of the writte
appeal decision. Any voluntary binding arbitratimoceeding shall be conducted in the claimantiaédgtate.

(e) Along with the written decision of the ClairReview Board on the secondary appeal, the clai
shall be provided with sufficient information to keaan informed decision about whether to submitlaanc tc
voluntary binding arbitration. This informationadhinclude, but not be limited to:

() a statement that the decision whether to arbiteatdaim will have no effect on rights to any o
benefits under the Pla

(i) notice of the right to representatic

(ii) notice of the right to bring a civil action in fedé court under ERISA Section 502(a) in liet
voluntary binding Arbitration

(iv) a statement that the Plan will not assert thatifaito exhaust administrative remedies in any fd
court action in the event you the claimant elecisto pursue voluntary binding arbitratic

(v) the applicable arbitration rules; a

(vi) the arbitrator selection proce:

(H If a claimant decides to utilize the voluntabinding arbitration, the Claims Review Board I§
submit to the arbitrator or arbitrators, when sieldc a copy of the record upon which the appealsa®t wa:
made. The arbitrator or arbitrators shall be lediin their review of the denial of a claim to tb@me standard
review a court of competent jurisdiction would emplunder similar circumstances. No fees or castser than th
claimant’s representativelegal and/or advisory fees, costs and disbursenséall be imposed on the claimant as
of this voluntary arbitration process.

12.4. THE ESOP TRUSTEES
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The ESOP Trustees shall be appointed under and lshajoverned by the provisions of the ESOP ~
Agreement.

12.5. SCOPE OF RESPONSIBILITY

€) GENERAL. The Corporation and other Employers, the Adyis@ommittee, the Benef
Department and the ESOP Trustees shall perfornduties respectively assigned to them under the, Blathe ESO
Trust Agreement or pursuant to the written direwiof the Board, and shall not be responsible &fopming dutie
assigned to others under the terms and provisibrieeoPlan or the ESOP Trust Agreement or assigoeother:
pursuant to the written directions of the Board iNference of approval or disapproval is to be entrdm the inactio
of any party described above or the employee ontagfeany of them with regard to the action of antlger such party.

(b) CONFLICTS No member of the Advisory Committee may act,evot otherwise influence t
Advisory Committee regarding his own eligibilityagicipation, status or rights under the Plan.

(© ADVISOR. The Corporation, Benefits Department, Advisomgn@nittee and ESOP Trustees s
have the authority to employ advisors, legal coynsecountants and investment managers in conmegtith the
administration of the Plan, and may delegate terstlas permitted herein. To the extent permitiedgplicable law
the Corporation, Benefits Department, the Advis@gmmittee and the ESOP Trustees shall not be li&d
complying with the directions of any advisors, legaunsel, accountants and investment manager,jrgpdgoursual
to this Section.

(d) MULTIPLE CAPACITIES. Persons, organizations or corporations acting iposition of an
fiduciary responsibility with respect to the Plamdfor the ESOP Trust Fund may serve in more than(dbpfiducian
capacity.

(e) ALLOCATION OF RESPONSIBILITIES The, Benefits Department or the Advisory Contee
from time to time may allocate to one (1) or moféh® members of the Advisory Committee and maggiaie to ar
other persons or organizations any of the rightsygrs, duties and responsibilities of the Benddiepartment or tt
Advisory Committee, respectively, with respect he toperation and administration of the Plan, arel Benefit
Department may employ and authorize any persomhimm any of its fiduciary responsibility has beerledjated t
employ persons to render advice with regard tofmlugciary responsibility held hereunder.

)] INDEMNIFICATION. To the extent permitted by law, the Employeralistind do hereby jointly al
severally indemnify and agree to hold harmless th@iployees,
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agents and members of the Advisory Committee anglamees of the Benefits Department, from all latmnage ¢
liability, joint or several (including payment okgenses in connection with defense against any slaim) for thei
acts, omissions and conduct, and for the acts,ssoms and conduct of their duly appoint agentschviaicts, omissiol
or conduct constitute or are alleged to constitutgeach of such individual's fiduciary or othespensibilities unde
the Act or any other law, except for those actsissians or conduct resulting from his own willfuisoonduct, willfu
failure to act, or gross negligence; provided, hasvethat if any party would otherwise be entittedndemnificatiol
hereunder in respect of any liability and such ypaftall be insured against loss as a result of siathlity by any
insurance contract or contracts, such party steaériitled to indemnification hereunder only to éxtent by which tr
amount of such liability shall exceed the amouetdlof payable under such insurance contract oracst

(9) INSURANCE The Employers may obtain insurance covering gewes and others for breache
fiduciary obligations under this Plan to the extpatmitted by law, and nothing in this Plan sha#trict the right ¢
any person to obtain such insurance for himsetfonnection with the performance of his duties urttex Plan. Th
Corporation, the Advisory Committee, the Benefisp@rtment and the ESOP Trustee shall be the Namdedi&rie:
under the Plan, and the Corporation shall be the atiministrator.

12.6. EXPENSES

Any brokerage commissions, transfer taxes and atharges and expenses in connection with the psecha
sale of securities shall be charged to the ESORI.FAmy income taxes or other taxes payable wipeet to th
ESOP Fund shall likewise be charged to that theEESEGnd. Any other expenses associated with therestnation o
the Plan or the ESOP Trust Fund shall be paid fteerESOP Trust Fund if not paid by the Corporatoan Affiliatec
Company.

12.7. TRUST AGREEMENT

The Board shall maintain an ESOP Trust Agreemergyant to which the ESOP Trustees shall be apm
providing for the administration of the ESOP Funduch form and containing such provisions as thar® may dee
appropriate. The ESOP Trust Agreement shall corgach terms as the Board may deem appropriateiding, bu
not limited to, provisions with respect to the posvand authority of the ESOP Trustee and the aiyhafrthe Board t
amend the ESOP Trust Agreement, to terminate tis &nd to settle the accounts of the ESOP Trustdeehalf of a
persons having an interest in the ESOP Fund. B@HETrust Agreement shall form a part of the Plashany and &
rights and benefits which may accrue to any persmuer the Plan shall be subject to all the ternts @ovisions ¢
the ESOP Trust Agreement.
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12.8. VOTING OF EMPLOYER SECURITIES

(a) GENERAL RULE. Except as otherwise provided herein, and unéesh responsibilities or duties
properly delegated to a named fiduciary or invesitnManager other than the ESOP Trustee, the ESQ8t€l she
vote all voting Employer Securities held as aseéthe ESOP Fund in its discretion.

(b) VOTING PASS THROUGH Notwithstanding anything to the contrary in gaeph (a) above, a
subject to the limitations contained in paragrafplhérein, a Participant (or the Beneficiary if tRarticipant has die
shall direct the ESOP Trustee, or an agent desdnay the ESOP Trustee for that purpose, with igpethe votin
of shares of the Employer Securities allocatedht Participant's Accounts to the extent that, aith wespect t
matters for which, Participants are granted passith voting rights as provided in paragraphs (d)d®, whichever i
applicable. The pass through voting rights prodideerein shall not apply to, and the ESOP Trustesl e
responsible for voting in its discretion, sharesbwhployer Securities which are not yet allocatedParticipants’
Accounts. Similarly, the ESOP Trustee shall retasponsibility for voting in its discretion, sharef Employe
Securities which are subject to the pass througimgaights provided herein to the extent that iegrants fail to giv:
directions with respect to such allocated shaMstwithstanding the foregoing, nothing in this Sext12.8 sha
prohibit delegation of the ESOP Trustee's votingpomsibilities or duties to another named fiduciaryinvestmer
manager to the extent permitted by, and in accaslanth, the Act. To the extent permitted by lalae ESOP Trust:
shall not be liable for following the proper direects of Participants, an investment manager, orthemoname
fiduciary in accordance with the rules herein..

(© NO REGISTRATION TYPE CLASS OF SECURITIES If the Corporation does not have
"registrationtype class of securities,” the voting pass throughts provided in paragraph (b) above shall agpplpll
voting Employer Securities allocated to Participa@dcounts with respect to all matters involving ep@l ol
disapproval of any corporate merger or consoligatrecapitalization, reclassification, liquidatiatissolution, sale
substantially all the assets of a trade or busjn@sany similar transaction (as defined in theliapple regulatior
under Section 409(e)(3) of the Code).

(d) REGISTRATIONTYPE CLASS OF SECURITIES If the Corporation has a "registratioype class ¢
securities”, the voting pass through rights proglideparagraph (bgbove, shall apply to all voting Employer Secus
allocated to Participant Accounts with respectltonatters submitted to shareholders for their vote
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(e) PROXY MATERIALS: VOTING DIRECTION Prior to the holding of any annual or speciaketime
of the shareholders of the Corporation at whichhsomatters are to be voted upon, the ESOP Trustean ager
designated by the ESOP Trustee for that purposa| sérify that the Corporation or its agent hasits® eac
Participant (or Beneficiary if the Participant tbgh voting rights as described herein, a proxyestant and/or hi
died) entitled to pass through voting rights ascdbed herein, a proxy statement and/or other akunformatior
which the ESOP Trustee deems appropriate in ordeprovide Participants necessary and accurate nivetor
regarding the voting decisions being passed thrptagether with a form to be returned to the ESQO#&sfee or it
designated agent instructing the ESOP Trustee ti® the shares of Employer Securities allocatedhéoRarticipant
Accounts in accordance with formation, the Partioifs wishes. Alternatively, or if the Corporatifails to provid:
such in ESOP Trustee shall send or cause to bessehtinformation to Participants who are entitteddirect thi
voting of Employer Securities hereunder. Eachi€ipent shall have the right to direct the ESOPstea how to vor
the number of votes attributable to the full aretfronal shares of Employer Securities that argestilto pass throug
voting herein by completing the voting, directiamrh and returning it to the ESOP Trustee or itdgieged agent.
the ESOP Trustee, or its designated agent, doe®oeive instructions from a Participant at leasi {2) days prior t
such meeting, the ESOP Trustee shall vote all ef Employer Securities attributable to the Accounitssuch |
Participant, in its discretion, subject to the difens of the independent fiduciary, if one hasrbappointed. If tk
ESOP Trustee has designated an agent for purpbdieis Section 12.8, the ESOP Trustee may remogh agent ar
appoint a new agent, or exercise its power, withloaituse of an agent, as it shall determine igdts discretion.

)] VOTING RIGHTS OVERRIDE Notwithstanding anything in this Section 12.8the contrary, tF
ESOP Trustee shall disregard any Participant dmestmade under authority of paragraph (b), ané aoty Employe
Securities subject to such directions in the ES@BtEe's sole discretion, to the extent requirethbyAct or the Codk

(9) REGISTRATIONTYPE CLASS OF SECURITIES DEFINED For purposes of this Section 12.8,
phrase "registration-type class of securities" rsean

Q) a class of securities required tadygstered under section 12 of the Security Exchang
Act of 1934, and

(2) a class of securities which wouldréguired to be so registered except for the exempti
from registration provided in subsection (g)(2)@i)such Section 12.

12.9. SECURITIES REGISTRATION
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In the event that, in the opinion of counsel fag thorporation, the ESOP Trustees or the AdvisorsnQidtee
any acquisition, sale or distribution of Employexc8rities shall be made in circumstances requirggstration of th
securities or Participants' interests in the TRistd under the Securities Act of 1933 or qualifamatof the securitie
under the "blue sky " laws of any state or statestequiring any other form of compliance with Fedeor stat
securities laws, then the Employers may, in thelie sliscretion and at their own expense, take oseo be taken a
and all such action as may be necessary or appteptd effect such registration, qualification dhey form o
compliance, but shall not be required to take saatlon.

12.10. SECURITIES RESTRICTIONS

The Benefits Department may, in its sole discretma subject to ARTICLE SEVEN, condition deliver§
Employer Securities distributable pursuant to AROTECELEVEN upon delivery by the Participant to therifit:
Department of a written statement, in such formtha@sBenefits Department may reasonably requiretatoing all o
any of the following:

€) A certification that he is acquiritige Employer Securities for his own account andwitit a view tc
or for sale in connection with any distributionsafch shares;

(b) An acknowledgment that the Employec@ities are being acquired in a transaction matliving any
public offering and without being registered untler Securities Act of 1933 and that the shares moaye sold exce
in a transaction that complies with the requirersentt the Securities Act of 1933 and the rules asgulation
promulgated thereunder;

(© An acknowledgment that his righttanisfer such Employer Securities and
the right of any person to acquire such EmployesuBiges may be restricted by the provisions o5 tARTICLE
TWELVE and/or ARTICLE SEVEN of this Plan, and thée certificates evidencing the Employer Securities,
contain a legend setting forth or referring to ¥aeious restrictions to which transfer of such Eoypr Securities are
may be subject;

(d) An acknowledgment that the Employec8ities are being acquired in a private traneagctihat suc
shares have not been registered under the Sesuitieof 1933 and that the Corporation, ESOP Tesstnd Advisor
Committee have neither the obligation or the intento effect any such registration and therefarehsEmploye
Securities must be held by the distributee ind&fipi and without any market therefor unless thereshaar
subsequently registered under the Securities AtB8B or an exemption from the registration pransiof such Act
available; and
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(e) An acknowledgment, if appropriatggtthe has been advised that Rule 144 under theiesé\ct o'
1933 (which Rule permits sales of securities initikih amounts in accordance with the terms and ¢iomgi of suc
Rule) or any successor thereto may not be appéctblesales of the Employer Securities, and tbadssurance h
been given him as to whether or when there mayngeregistration statement under such Act coveriregEmploye
Securities being distributed, or whether or wherhstRule or any other exemption from the requiremseiot
registration under such Act might be applicable.

ARTICLE THIRTEEN

AMENDMENT, MERGER AND TERMINATION

13.1. AMENDMENT OF PLAN AND TRUST AGREEMENTS

The Plan and the ESOP Trust Agreement may be ardextdgmy time and from time to time by an instrutrie
writing executed pursuant to authority granted iy Board, and/or in the case of amendments regbyethanges
the law or those having a minimal financial impéxtthe Plan or ESOP Trust Agreement, by the Praside the
Corporation or such persons as may be authorizatidyBoard No amendment shall substantially irszethe dutie
and liabilities of the members of the Advisory Coittee and ESOP Trusteeghen serving without their writts
consent. Any such amendment may be in whole @aim and may be prospective or retroactive; prayjidewevel
that no amendment shall be effective to the extestiall have the effect of reverting to the Cogdam or any othe
Employer the whole or any part of the principalilmcome of the ESOP Trust Fund or of diverting amyt pf the
principal or income of the ESOP Trust Fund to psgmother than for the exclusive benefit of thdi€pants or the
Beneficiaries.

13.2. MERGER OR CONSOLIDATION

In the event of merger or consolidation of thisrP¥ath another stock bonus plan, employee stockewsiif
plan, profit sharing plan, pension plan or othemplor a transfer of assets or liabilities of tf&CP Trust Fund to a
other such fund, each Participant shall have & tmh benefit immediately after such merger, ctidation or transfe
(if the Plan was then terminated) that is at lemgtal to, and may be greater than, the benefithiclwhe had a rig
immediately before such merger, consolidation angfer (if the Plan was then terminated).
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13.3. DISCONTINUANCE AND TERMINATION OF PLAN

The Board shall have the right to terminate thenRlad to direct distribution of the ESOP Trust Fuihal the
event of termination of the Plan, the Board shaillenthe power to terminate contributions by appatd@mresolution. .
certified copy of such resolution or resolutionsalshbe delivered to the Advisory Committee. In theent o
termination of the Plan or discontinuance of cdnittions (and the Employer does not establish ontami a success
defined contribution plan, in accordance with thevsions set forth in Treasury Regulations Sectfigt01(k)4(d)(3))
the Board may direct the Advisory Committee to nast the Benefits Department and the ESOP Trudimesak
distribution to the Participants as soon as prabtein the same manner as if their employment thighEmployer he
then terminated (provided that in any event distidn of the ESOP Trust Fund may be delayed penitjagdation o
any loan obligation entered into pursuant to ARTECEEVEN), or the Board may direct that the Planlisbe
continued without any further contributions. Natdbutions shall be made after termination of dbations by th
Employers until a reasonable time after the Corpmmahas received from the United States Treasugpadbment
determination under the provisions of the Code aghe effect of such termination or discontinuamngmn thi
qualification of the Plan. In the event such dmieation is unfavorable, then prior to making angtributions
hereunder, the Benefits Department and the ESQBtdes shall pay any Federal or state income tixedecause
the income of the ESOP Trust Fund and shall thestribiute the balance in the manner above providdd
Corporation may, by written notice delivered to tBenefits Departments, the ESOP Trustees and thaséw
Committee, waive the Corporation's right hereuntbemapply for such a determination, and if no apmilan fol
determination shall have been made within sixty) (@ys after the date specified in the terminategplution or afte
the date of discontinuance of contributions, thepBmtion shall be deemed to have waived such .righimere
suspension of contributions by the Employers shall be construed as discontinuance thereof. Inetrent of .
complete or partial termination of the Plan, or pbete discontinuance of contributions under thenPthe Accour
balances of each affected Participant shall befade#able to the extent funded.

13.4. SUCCESSORS

In case of the merger, consolidation, liquidatidissolution or reorganization of an Employer, a& Hale by &
Employer of all or substantially all of its assgispvision may be made by written agreement betwkerCorporatio
and any successor corporation acquiring or recgigisubstantial part of the Employer's assets, etdyethe Plan wi
be continued by the successor. If the Plan isei@dntinued by the successor, then effective athefdate of tk
applicable event the successor corporation shafubstituted for the Employer under the Plan. 3tlestitution of
successor corporation for an Employer will notiry &vay be considered a termination of the Plan.
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ARTICLE FOURTEEN

INALIENABILITY OF BENEFITS

14.1. NO ASSIGNMENT PERMITTED

€) GENERAL PROHIBITION No Participant or Beneficiary, and no creditdr 2 Participant ¢
Beneficiary, shall have any right to assign, pledggothecate, anticipate or in any way createi lipon the ESC
Trust Fund. All payments to be made to Participat their Beneficiaries shall be made only upogirtiperson:
receipt or endorsement, except as provided in @edti.7, and no interest in the ESOP Trust Fund bbasubject t
assignment or transfer or otherwise be alienaliieereby voluntary or involuntary act or by opecetiof law or equity
or subject to attachment, execution, garnishmeufuastration, levy or other seizure under any |egralitable or oth:
process, or be liable in any way for the debts efadlts of Participants and Beneficiaries excepalésved unde
section 401(a)(13) of the Code.

(b) PERMITTED ARRANGEMENTS This Section shall not preclude arrangementshi@mvithholding
of taxes from benefit payments, arrangements @réicovery of benefit overpayments, arrangememtshétransfer
benefit rights to another plan, or arrangementsdfaect deposit of benefit payments to an acconrd bank, savin
and loan association or credit union (provided thath arrangement is not part of an arrangemerstitaing ai
assignment or alienation). Additionally, this Sestshall not preclude: (1) arrangements for tigridution of the
benefits of eParticipant or Beneficiary pursuant to the termg provisions of a Qualified Domestic Relations Qrith
accordance with the following provisions of this ARLE FOURTEEN; or (2) effective for Plan Years comncing
on or after August 5, 1997, the offsetting of bésedf a Participant or Beneficiary as permitted@gyde Section 401(a)
(13)(C).

14.2. QUALIFIED DOMESTIC RELATIONS ORDERS

(@) DEFINITIONS A Qualified Domestic Relations Order is any jodnt, decree, or order (includ
an order approving a property settlement agreemgmth relates to the provision of child suppofitmany, or marits
property rights to a spouse, child, or other depehaf a Participant and which is entered or magisyant to th
domestic relations or community property laws oy &tate and which creates or recognizes the rigand'alternat
payee" to receive all or a portion of the bengdidyable with respect to a Participant under thaRir assigns to
"alternate payee" the right to receive all or atiporof said benefits. For purposes of this ARTECEOURTEEN, a
"alternate payee" is
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the spouse, former spouse, child or other dependemt Participant who is recognized by a Qualifledmestit
Relations Order as having the right to receiveonk portion of the benefits payable under the Ridh respect to tf
Participant.

(b) REQUIREMENTS In accordance with Section 414(p) of the Cod@udgment, decree or orc
(hereinafter collectively referred to as an "ordletiall not be treated as a Qualified Domestic fela Order unless
satisfies all of the following conditions:

(1) The order clearly specifies the naamgl last known mailing address (if any) of the
Participant and the name and last known mailingesilof each alternate payee covered by the draer,
amount or percentage of the Participant's bengditgse paid to each alternate payee or the manner in
which such amount or percentage is to be determiaed the number of payments or period to which
such order applies.

(2) The order specifically indicates thiapplies to this Plan.

3) The order does not require this Rtaprovide any type or form of benefit, or any opti
not otherwise provided under the Plan, and it do&srequire the Plan to provide increased benefits
(determined on the basis of actuarial value).

(4) The order does not require the paynadnbenefits to an alternate payee which are
required to be paid to another alternate payeerusmadether order previously determined to qualifyaas
Qualified Domestic Relations Order.

(© Effective April 6, 2007, a domestic relations ordbat otherwise satisfies the requirements 1
gualified domestic relations order will not fail e a QDRO: (i) solely because the order is isafeat, or revise
another domestic relations order or QDRO; or (@lel because of the time at which the order isi@sls includin:
issuance after the annuity starting date or afterRarticipant's death. Such a domestic relatoder is subject to tl
same requirements and protections that apply to QPR

14.3. EARLY COMMENCEMENT OF PAYMENTS TO ALTERNPE PAYEES.

(@) EARLY PAYMENTS. An order requiring payment to an alternate payefre a Participant h
separated from employment may qualify as a Qudlib®mestic Relations Order even if it requires pagtrprior tc
the Participant's "earliest retirement age."
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For purposes of this Section, "earliest retiremage” shall mean the earlier of (i) the date on Wwhiwe Participal
attains age fifty (50) or (ii) the earliest datewshich the Participant could begin receiving betsafinder the Plan if tl
Participant separated from service. If the Ordeguires payments to commence prior to a Particpaattue
retirement, the amounts of the payments must berm@ted as if the Participant had retired on thie da which suc
payments are to begin under such order, but takilmgaccount only the present account balancdsaatime.

(b) ALTERNATE PAYMENT FORMS The order may call for the payment of benefitauh alternas
payee in any form in which benefits may be paidaurttie Plan to the Participant, other than in thenfof a joint an
survivor annuity with respect to the alternate gaged his or her subsequent spouse.

14.4. PROCESSING OF QUALIFIED DOMESTIC RELATIONGRDERS.

€) NOTICE The Benefits Department shall promptly notife fRarticipant and any alternate payee
may be entitled to benefits pursuant to a previousteived Qualified Domestic Relations Order @& thceipt of ar
order which could qualify as a Qualified Domestiel®ions Order. At the same time, the Benefitpddment she
advise the Participant and any alternate payeekifiimg the alternate payee designated in the pafehe provision
of this Section relating to the determination af tjualified status of such orders.

(b) QUALIFIED NATURE OF ORDER Within a reasonable period of time after receipa copy ¢
the order, the Benefits Department shall determhether the order is a Qualified Domestic Relati@rsler an
notify the Participant and each alternate paye#sofletermination. The determination of the stadtign order as
Qualified Domestic Relations Order shall be madadnordance with such uniform and nondiscriminatorgs an
procedures as may be adopted by the Benefits Depattfrom time to time. If benefits are preseriiging paid witl
respect to a Participant named in an order whick qualify as a Qualified Domestic Relations Ordernfdenefits
become payable after receipt of the order, the #snBepartment shall notify the Trustee to segtegand hold tk
amounts which would be payable to the alternatee@ay payees designated in the order if the oledtimatel
determined to be a Qualified Domestic' Relationsld@r If the Benefits Department determines that dnder is
Qualified Domestic Relations Order within eight€@8) months of receipt of the order, the BenefiepBrtment she
instruct the Trustee to pay the segregated amdphis any earnings thereon) to the alternate papeeified in th
Qualified Domestic Relations Order. If within tlteame eighteen (18) month period the Benefits Depar
determines that the order is not a Qualified DomeRelations Order or if the status of the orderaa®ualifie
Domestic Relations Order is not resolved, the Ben&epartment shall instruct the Trustee to pay skegregate
amounts (plus any earnings
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thereon) to the person or persons who would haea katitled to such amounts if the order had nenbentered.
the Benefits Department determines that an ordeQsialified Domestic Relations Order after theselof the eightet
(18) month period mentioned above, the determinasioall be applied prospectively only. The deteation of thi
Benefits Department as to the status of an ordea &3ualified Domestic Relations Order shall be bigdanc
conclusive on all interested parties, present aha¢, subject to the claims review provisions ett®n 12.3.

14.5. RESPONSIBILITY OF ALTERNATE PAYEES

Any person claiming to be an alternate payee uad@ualified Domestic Relations Order shall be resgude
for supplying the Benefits Department with a cextlf or otherwise authenticated copy of the ordet any othe
information or evidence that the Benefits Departhtirems necessary in order to substantiate theidhil's claim c
the status of the order as a Qualified Domestiafiais Order.

ARTICLE FIFTEEN

GENERAL PROVISIONS

15.1. SOURCE OF PAYMENT

Benefits under the Plan shall be payable only duthe ESOP Trust Fund and the Corporation and
Employers shall have no legal obligation, respahsitor liability to make any direct payment of mefits under th
Plan. Neither the Corporation, any other Employlee, Advisory Committee, the Benefits Department the ESO!
Trustees guarantee the ESOP Trust Fund againstoasyor depreciation or guarantees the paymentypfbanefit
hereunder. No persons shall have any rights uth@ePlan with respect to the ESOP Trust Fund omagée ESO
Trustees, the Advisory Committee, Benefits Depantiméie Corporation or any Employer, except ascifipally
provided for herein.

15.2. BONDING

The Corporation shall procure bonds for every "ladnie fiduciary" in an amount not less than ten eetr¢10%
of the amount of funds handled and in no event flkaea One Thousand Dollars ($1,000.00), excepCihgporatiol
shall not be required to procure such bonds ifpirson is exempted from the bonding requiremenavwyor regulatio
or if the Secretary of Labor exempts the ESOP Tinash the bonding requirements. The bonds shalfamn to th
requirements of the Act and regulations thereunéer. purposes of this Section, the term "bondébigciary” shal
mean any person who handles funds or other propéttye ESOP Trust Fund.
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15.3. EXCLUSIVE BENEFIT

Except as otherwise provided herein or in the ES@QRt Agreement, it shall be impossible for anyt drthe
ESOP Trust Fund to be used for, or diverted to @sep other than for the exclusive benefit of Pigditts and the
Beneficiaries, except that payment of taxes andimidtration expenses may be made from the ESOPt Fusd a
provided in the ESOP Trust Agreement.

15.4. UNIFORM ADMINISTRATION EXERCISE OF BICRETION.

Whenever in the administration of the Plan anyaactis required by the Advisory Committee, the E!
Trustees, or the Benefits Department including,rmitlimited to, action with respect to valuatisuich action shall |
uniform in nature as applied to all persons sinylartuated and no such action shall be taken whithdiscriminate
in favor of Highly Compensated Employees. All an8 to be taken by the Advisory Committee, the B
Department, or the ESOP Trustees shall be takémeiexercise of their discretion and shall be igdand conclusit
on all persons.

15.5. NO RIGHT TO EMPLOYMENT

Participation in the Plan or as a Beneficiary shatl give any person the right to be retained enémploy of th
Corporation or any other Employer nor, upon disalis® have any right or interest in the ESOP TFRustd other the
as provided in the Plan.

15.6. HEIRS AND SUCCESSORS

All of the provisions of this Plan shall be bindingpon all persons, who shall be entitled to anyefits
hereunder, and their heirs and legal represensative

15.7. ASSUMPTION OF QUALIFICATION

Unless and until advised to the contrary, the AoikyisCommittee, the Benefits Department, and the E
Trustees may assume that the Plan is a qualifiadl phder the provisions of the Code relating tdhqulans, and th
the ESOP Trust Fund is entitled to exemption fraoome tax under such provisions.

15.8. EFFECT OF AMENDMENT
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This Plan is not a new plan succeeding the Placoastituted prior to the Effective Date, but isaanendmel
and restatement of the Plan as so constituted.afwunt, right to and form of any benefits undés #lan, if any, ¢
each person who is an Employee after the Effeddate, or the persons who are claiming through sucEmployet
shall be determined under this Plan. The amougttf to and form of benefits, if any, of each perseho separate
from employment with the Employer prior to the Efige Date, or of persons who are claiming benéfitsugh such
former Employee, shall be determined in accordavitie the provisions of the Plan in effect on theéedaf terminatio
of his employment, except as may be otherwise aspreprovided under this Plan, unless he shallragacome ¢
Employee after the Effective Date.

15.9. COMPLIANCE WITH SECTION 414(U) OF THEODE. Notwithstanding any provision of the Plan to
contrary, contributions, benefits and service dredih respect to qualified military service willebprovided i
accordance with Section 414(u) of the Code effeddecember 12, 1994.
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IN WITNESS WHEREOF , AMERCO has caused this Plan to be executed andatporate seal to
hereunto affixed by its duly authorized officetsstlst day of January 2010.

AMERCO

By:
Its:

ATTEST:

By:
Its:

75







Exhibit 10.85

CHASE

CREDIT AGREEMENT
dated as of
April 29, 2011
by and between

AMERCO REAL ESTATE COMPANY and U-HAUL CO. OF FLORIR
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and

JPMORGAN CHASE BANK, N.A.,
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This CREDIT AGREEMENT is dated as of April 29, 201y and between AMERCO REAL ESTATE COMPANY, a Nds
corporation (“*_ AREC"), and U-HAUL CO. OF FLORIDA, a Florida corporatiq“ UHC FL " and collectively with AREC, “Borrowe!
Sponsors) and JPMORGAN CHASE BANK, N.A. (* Lendé).

The parties hereto agree as follows:

ARTICLE |
Definitions

SECTION 1.01. _Defined Terms.As used in this Credit Agreement, the followiregmis have the meanings speci
below:

" Adjusted LIBOR Raté' means the sum of (i) the Applicable Margin plisthe quotient of (a) the LIBOR Rate, divic
by (b) one minus the Reserve Requirement (expreased decimal), as determined on Interest Resetddahe applicable calenc
month. The Adjusted LIBOR Rate shall adjust monthésetting on the Interest Reset Day of eachndalemonth while any Loans
outstanding.

" Affiliate " means, with respect to a specified Person, and®eeson that directly, or indirectly through onemore
intermediaries, Controls or is Controlled by ourgler common Control with the Person specified.

" Applicable Margin" means 1.5% per annum.

“ Appraisal” means, as to any Property, an appraisal of sugteRyg prepared not more than sixty (60) days ohdonge
period as acceptable to Lender) prior to the BoimgvwDate by a member of the Appraisal Instituteesidd by Lender, which appraisal s
be prepared at Borrower Sponsasle cost and expense and shall meet the minimymaigpl standards for national banks promulgate
the Comptroller of the Currency pursuant to FIRREA.

“ Appraised Valu€' means the fair market, “as is” value of a Propelttermined by an Appraisal based on an afdengtl
transaction between an informed and willing buyed an informed and willing seller, under no comjmristo buy or sell, respectively,
the appraisal date of the Appraisal.

“ AMERCO " means AMERCO, a Nevada corporation.

" Base Raté' means, for any day, a rate per annum equal éPtime Rate in effect on such day, mirfos1.0%. An
change in the Base Rate due to a change in theeRRate shall be effective from and including tHea&fve date of such change in the Pi
Rate, provided, that the Base Rate shall in notdveihess than 1%.

" Board" means the Board of Governors of the Federal Resgystem of the United States of America.

" Borrower Subsidiary means any subsidiary of either AREC or UHC FL.

" Borrowing" means Loans made on the same date.

“ Borrowing Date” means the date that a Loan is made pursuanettetins of this Credit Agreement.




" Borrowing Request means a request for a Borrowing in accordanck @éction 2.03.

" Business Day means a day (other than a Saturday or Sundayhich banks generally are open in Arizona and/ovNe
York for the conduct of substantially all of thewmmmercial lending activities and on which dealimgdnited States dollars are carried o
the London interbank market.

" Change in Law' means (a) the adoption of any law, rule or retjutaafter the date of this Credit Agreement, (hy
change in any law, rule or regulation or in theiptetation or application thereof by any GoverntakAuthority after the date of this Cre
Agreement or (c) compliance by Lender (or, for msgs of Section 2.12(b), by any lending office @nder or by Lender's holdi
company, if any) with any request, guideline oediive (whether or not having the force of law)aofy Governmental Authority made
issued after the date of this Credit Agreement.

" Code" means the Internal Revenue Code of 1986, as amadinoim time to time.

“ Collateral” means the Properties and other property defiretha “Trust Estate” or “Mortgaged Estati@’any of th
Deeds of Trust.

" Commitment" means the commitment of Lender to make Loansuah commitment may be reduced from time to
pursuant to this Credit Agreement. The initial amioof Lender's Commitment is $100,000,000.

" Control " means the possession, directly or indirectlythaf power to direct or cause the direction of trenagement
policies of a Person, whether through the abilityexercise voting power, by contract or otherwis€ontrolling" and " Controlled' have
meanings correlative thereto.

“ Debt” means indebtedness and any other obligations fwolwed money (other than the Loans) of AMERCO, Baei
Sponsors (or either of them), Master Guarantogngrsubsidiary thereof, including guarantees, eaf@ase obligations and operating le¢
but excluding all such indebtedness and obligatafrisxcluded Subsidiaries

“ Deed of Trust’ means any (a) Deed of Trust, Assignment of LeasdsRents, Security Agreement and Fixture Filin
(b) that Mortgage, Assignment of Leases and R&wdsurity Agreement and Fixture Filing or (c) anietsecurity instrument recordec
the real property records of a state, in each easeuted by a SPE Subsidiary for the benefit ofdeeras contemplated hereinD&eds c
Trust" means each and every such Deed of Trust, takésttioely.

" Default" has the meaning assigned to such term in Ariitle
" dollars" or " $" refers to lawful money of the United States of é&ima.

" Effective Date" means the date on which the conditions specifieBection 4.01 are satisfied (or waived in accocd
with Section 8.02).

" Environmental Law$ means, with respect to the Collateral, all lanses, regulations, codes, ordinances, orderseds
judgments, injunctions, notices or binding agreeiméssued, promulgated or entered into by any Gowental Authority, relating in a
way to the environment, preservation or reclamatibnatural resources, the management, releaderemténed release of any Hazar¢
Material or to health and safety matters.




" Environmental Liability" means any liability, contingent or otherwise (iming any liability for damages, costs
environmental remediation, fines, penalties or indiies), of the Borrower Sponsors or any Borrow@eibsidiary directly or indirect
resulting from or based upon (@) violation of anwiEonmental Law, (b) the generation, use, handltrensportation, storage, treatmer
disposal of any Hazardous Materials, (c) exposorarty Hazardous Materials, (d) the release or tbned release of any Hazard
Materials into the environment or (e) any contragfeement or other consensual arrangement purtuaviich liability is assumed
imposed with respect to any of the foregoing.

" Equity Interests' means shares of capital stock, partnership isterenembership interests in a limited liabilitymqmany
beneficial interests in a trust or other equity evahip interests in a Person, and any warrant&repbr other rights entitling the hol
thereof to purchase or acquire any such equityaste

“ Encumbrances means any liens, easements, rightsvay, zoning and other restrictions (includingy aestriction o
exclusive use provision in any lease or other oanap agreement), covenants and other similar cekangencumbrances.

" Eurodollar", when used in reference to any Loan or Borrowneders to the fact that such Loan or Borrowindpésring
interest at a rate determined by reference to tfjasted LIBOR Rate.

“ Excluded Subsidiary means a single-purpose bankrupteynote subsidiary of AMERCO or a Borrower Sponsait ha
issued or is the borrower party under securitinelébtedness, including commercial mortgage-bac&edrgies.

“ Exit Fee” has the meaning provided for in Section 2.05(a).
“ Expiration Date” means April 30, 2012, as the same may be extepdextiant to Section 2.06.

" Financial Officer' means the secretary, treasurer or assistantinerasf either AREC or UHC FL.

“ FIRREA " means the Financial Institutions Reform, Recowng Enforcement Act of 1989.

" GAAP " means generally accepted accounting principléserinited States of America.

" Governmental Authority’ means the government of the United States of Agagtany other nation or any politi
subdivision thereof, whether state or local, ang agency, authority, instrumentality, regulatorydigpcourt, central bank or other en
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

" Hazardous Materials§ means all explosive or radioactive substancesvastes and all hazardous or toxic substa
wastes or other pollutants, including petroleunpetroleum distillates, asbestos or asbestos cangaimaterials, polychlorinated biphen
radon gas, infectious or medical wastes and a#iradhbstances or wastes of any nature regulatstignirto any Environmental Law.

" Interest Payment Datemeans the fifth (%) day of each calendar month.




“ Interest Reset Daymeans the fifth (3") day of each calendar month, provided such dayBsisiness Day, or if such ¢
is not a Business Day, the next succeeding Busiagdollowing the fifth (5") day of such calendar month.

“ Legal Requirements means, with respect to any Person or Propertystatutes, laws, treaties, codes, rules, ot
regulations, ordinances, judgments, decrees, itipms; permits, determinations or requirementsrof @overnmental Authority, whett
now or hereafter enacted and in force, includingheut limitation, building, use, zoning and landeulaws, ordinances or regulati
(including set back requirements), and any apple&eabvenants and restrictions pursuant theretaimglén any way to a Property (includi
the construction, ownership, use, alteration, temtaperation thereof), the ADA, Environmental Lsvall Permits and all Encumbrances.

“ Lenders Title Policy” means, with respect to each Property, an ALTAdats title insurance policy or policies (1¢
unmodified form, where available, and 2006 formalhother cases) dated as of the date of the aggécBorrowing Date, delivered
Lender and issued by the Title Company, which fitleurance policy (a) provides coverage in an amoonh less than the amount of
applicable Loan, (b) insures the Lender, and itesssors and assigns, that the related Deed of dnesgtes a valid first mortgage lien on
Property (including all beneficial easements), faed clear of all exceptions from coverage othantthe Permitted Encumbrances and
standard exceptions and exclusions from coveragheakender may approve, (c) contains such end@strand affirmative coverage
the Lender may reasonably require, (d) names theldre and its successors and assigns, as thedngsaregy thereunder, (e) is assignabl
its terms with a transfer of the applicable Notd &®ed of Trust, and (f) is otherwise in both faand substance satisfactory to the Lender.

" LIBOR Rate" means with respect to any LIBOR advance, therésterate determined by the Lender, on the IntdRest
Day while any Loans are outstanding, by referencReuters Screen LIBORO1, formerly known as Pad#3i the Moneyline Telere
Service (together with any successor or substithee| Service ") or any successor or substitute page of the 8emwioviding rate quotatio
comparable to those currently provided on such pédlee Service, as determined by the Lender friome to time for purposes of providi
guotations of interest rates applicable to dollpaskits in the London interbank market, to be #Hte at approximately 11:00 a.m. Lon
time, on such Interest Reset Day, for dollar daposith a maturity equal to one month. If no LIBGRte is available to the Lender,
applicable LIBOR Rate for such period of time (iumntil the next reset date where the intended LRBRate is available) shall instead be
rate determined by the Lender to be the rate atiwthie Lender offers to place U.S. dollar depdsitging a one-month maturity with first
class banks in the London interbank market at agymately 11:00 A.M. (London time) on Interest ReBeaty.

“ Loan Documents means, collectively, this Credit Agreement, the @¢ptthe Deeds of Trust, the Master Guaranty,
Note Guaranty and each other agreement and insttuprevided by Borrower Sponsors, an SPE Subsidistgster Guarantor or
Affiliate of any of the foregoing to Lender or arffiiate of Lender in conjunction with the Transkxets, but specifically excluding any st
documents that are with an Excluded Subsidiary.

“ Loan-to-Value Percentagé means, as of any applicable date of determinati@npercentage obtained by dividing (i)
total outstanding principal balance of a Loan by¢ither (a) the Appraised Value of the Propehgttis Collateral for such Loan, or (b
the cost of the Property is less than the Appralatlie and the Property has been acquired by a SIRidiary (from a third par
unaffiliated with Borrower Sponsors) within the yieus 6 months, or the Property will be acquire¢dmnection with the Loan on the ¢
of determination of the Loan-to-Value Percentades tost of the Property. The LoanMalue Percentage shall be expressed
percentage, and shall be determined by Lendensirsdle discretion, based on the Property thahésprimary security for the Nc¢
evidencing




the Loan, and without regard to any other Collateetdd by Lender in connection with the Transaction

" Loans" means the loans made by Lender to the a SPE @alyspursuant to this Credit Agreement, each oictvishall b
secured by one or more parcels of Property thr@ugihgle Deed of Trust.

“ Master Guaranty means that certain Master Guaranty from AMERC@ BAHAUL INTERNATIONAL, INC., a Nevad
corporation (collectively, “ Master Guarantdrto Lender, of even date herewith.

" Material Adverse Effect means a material adverse effect on (a) the bssjressets, operations, prospects or conc
financial or otherwise, of the Borrower Sponsord #re Borrower Subsidiaries taken as a whole,i@)ability of the Borrower Sponsors
Borrower Subsidiaries to perform any of its obligas under this Credit Agreement, (c) the Colldteraan SPE Subsidiarg’ownership, us
or operation thereof, (d) the ability of an SPE Sdiary (other than an Excluded Subsidiary) to genf pursuant to a Note or Deed of Tr
or (e) the rights of or benefits available to Lendeder this Credit Agreement and the other Loanudeents.

" Maturity Date" means with respect to any Loan, the maturity dateforth in the applicable Note, which shall teefdll
months after the Borrowing Date of the Loan eviaghby such Note.

“ Non-Usage Feé has the meaning provided for in Section 2.05(b).

“ Note " means a Promissory Note dated as of the Borrowiate @n which a Loan is made pursuant to this C
Agreement, from the applicable SPE Subsidiary ctllely, as “Maker”, to the order of Lender, as ‘Her”. “ Notes” shall mean all suc
Notes executed and delivered pursuant to the tefriigs Credit Agreemen

“ Note Guaranty’ means a Guaranty of Note executed and deliveréat)yjand severally, by Master Guarantor and
Borrower Sponsor that is the parent of the SPE iflialvg that is the Maker on the Note, to Lendehefie shall be a Note Guaranty for €
individual Note issued pursuant to this Credit Agnent.

“ Permitted Encumbrancés means, collectively, (a) the liens created by tliarl Documents, (b) leases granted ir
ordinary course of operation for the Property, &)dsuch other Encumbrances as Lender has appavety approve in writing in tl
Lender’s sole discretion.

" Person" means any natural person, corporation, limitedbility company, trust, joint venture, associati@ompany
partnership, Governmental Authority or other entity

" Prime Rate' means the rate of interest per annum publiclyoanced from time to time by Lender as its prime rafhe
Prime Rate is a variable rate and each changeeirPtime Rate shall be effective from and includihg date such change is publ
announced as being effective. THE PRIME RATE IRBFERENCE RATE AND MAY NOT BE THE BANK'S LOWEST RAH.

" Properties' means one or more of the parcels of real progbgtyare or become subject to a security intexelsender
pursuant to the terms of this Credit Agreement: Bxoperty” shall mean a specific parcel or parcel of realparty that is offered as
security in connection with a Loan.

“ Regulation D" means Regulation D of the Board as from timeneetin effect and any




successor thereto or other regulation or offiaikiipretation of said Board relating to reservaiimements applicable to member bank
the Federal Reserve System.

" Related Parties means, with respect to any specified Person, Beehon's Affiliates and the respective directoficers
employees, agents and advisors of such Persoruahd®grson's Affiliates.

“ Reserve Requiremerit means the maximum aggregate reserve requiremesitiding all basic, supplemental, marg
and other reserves) which is imposed under Regul&li

" Revolving Credit Exposurémeans the sum of the outstanding principal amo@iatl Loans at such time.

“ Right of First Refusal' means, with respect to any Property secured byam lav once secured by a Loan, the rigt
Lender or its Affiliate to match any offer to finea or refinance such Property pursuant to a coniaiemtortgage backed secul
transaction. In order to qualify as a Right ofsFiRefusal for the purposes of Section 2.05(ahf Credit Agreement, (i) the Borrov
Sponsor or an SPE Subsidiary must present reasoralilence of the material terms by which suchdtparty lender is willing to provic
such financing (to be secured by a Property) tcSRE Subsidiary, which shall include the term ef ldban, the interest rate and any loan-to
value requirement, and (ii) Borrower Sponsor or $RE Subsidiary must allow Lender (or its Affiliptgo less than 15 days in whick
match such material business terms of the propéisadcing, and (iii) if Lender or its Affiliate tiely elects to match such financi
Borrower Sponsor must use good faith efforts toseatihe SPE Subsidiary to satisfy all requirements @roceed to close the propao
financing arrangement with Lender or its Affiliate.

" subsidiary" means, with respect to any Person (the " pateat any date, any corporation, limited liabilicpmpany
partnership, association or other entity the actowoh which would be consolidated with those of gaent in the parent's consolide
financial statements if such financial statemengseaprepared in accordance with GAAP as of such, @&t well as any other corporat
limited liability company, partnership, associationother entity (a) of which securities or oth&mnership interests representing more
50% of the equity or more than 50% of the ordinasting power or, in the case of a partnership, nmbas 50% of the general partner:
interests are, as of such date, owned, controltduketn, or (b) that is, as of such date, otherv@satrolled, by the parent or one or
subsidiaries of the parent or by the parent andoomeore subsidiaries of the parent.

" SPE Subsidiary means any Borrower Subsidiary holding title teear more of the Properties.

" Taxes" means any and all present or future taxes, leviesosts, duties, deductions, charges or withingislimposed
any Governmental Authority.

“ Title Company” means First American Title Insurance Company.

" Transactions' means the execution, delivery and performancehieyBorrower Sponsors and SPE Subsidiaries o
Credit Agreement, the borrowing and repayment @&risy and the use of the proceeds thereof.

“UCC " or “ Uniform Commercial Codé means the Uniform Commercial Code as in effechandtate where the relev
Collateral is located, or, as necessary to giveceffo the rules of such state, in the state whieeeowner of the Collateral is formed
domiciled.




SECTION 1.02. _Terms GenerallyThe definitions of terms herein shall apply eu#d the singular and plural forms
the terms defined. Whenever the context may requany pronoun shall include the corresponding oiasgt feminine and neut
forms. The words "include”, "includes" and "incliag" shall be deemed to be followed by the phragighdut limitation”. The word "will
shall be construed to have the same meaning ardtefé the word "shall". Unless the context rexpumtherwise (a) any definition of
reference to any agreement, instrument or otheurdeat herein shall be construed as referring td sigreement, instrument or ot
document as from time to time amended, supplemesrtetherwise modified (subject to any restrictimmssuch amendments, supplem
or modifications set forth herein), (b) any refarererein to any Person shall be construed todectuch Person's successors and as
(c) the words "herein”, "hereof" and "hereunderid avords of similar import, shall be construed a¢fer to this Credit Agreement in
entirety and not to any particular provision herédj all references herein to Articles, Sectidbshibits and Schedules shall be construe
refer to Articles and Sections of, and Exhibits &whedules to, this Credit Agreement and (e) thedsvdasset" and "property" shall
construed to have the same meaning and effectamefér to any and all tangible and intangible tsss&d properties, including ca
securities, accounts and contract rights.

SECTION 1.03. _Accounting Terms; GAAPEXxcept as otherwise expressly provided hereineahs of an accounting
financial nature shall be construed in accordanite @AAP, as in effect from time to time; providduhat, if the Borrower Sponsors nor
Lender that the Borrower Sponsors request an amemidta any provision hereof to eliminate the effectny change occurring after
date hereof in GAAP or in the application therenftbe operation of such provision (or if Lenderuests an amendment to any provi
hereof for such purpose), regardless of whethersaig notice is given before or after such changAAP or in the application there
then such provision shall be interpreted on thasbalsGAAP as in effect and applied immediatelydsefsuch change shall have bec
effective until such notice shall have been wigtvdn or such provision amended in accordance hdrewit

ARTICLE Il
Borrowings

SECTION 2.01. _Commitment.(a) Subject to the terms and conditions sehfbdrein, Lender agrees, upon request
Borrower Sponsor, to make Loans to SPE Subsidifmies time to time, prior to the Expiration Date,an aggregate principal amount
will not result in Lender's Revolving Credit Expositexceeding the Commitment. Within the foregdingts and subject to the terms ¢
conditions set forth herein, the Borrower Sponsuoey form one or more SPE Subsidiaries and caude SB& Subsidiaries to borr
Loans, prepay Loans and reborrow from the Commitnuertil the Expiration Date. An individual Loanahbe made to a single S
Subsidiary, and evidenced by a single Note and Daedrust. Such Loan shall be repaid by an SPEsHidry (including throug
prepayment) in accordance with the terms of thdiegdgle Note. Payment of each individual Note Wil guarantied by a Note Guaranty.

(b) Borrower Sponsors shall be obligatedperform in accordance with the terms of this ditrédgreement. A
obligations under this Credit Agreement are guaedrty the Master Guaranty. Upon a Default hedeunin addition to all other remed
provided for in this Agreement, this Commitment Isiramediately terminate, at the option of Lendand Lender shall have no furt
obligation to make Loans.

(c) Individual Loans may be assigned leynder for value without the assignment of this @ragreement. Followin
such assignment, the assigned Loans shall no |dregeonsidered a




Loan made pursuant to this Credit Agreement (anduants paid to Lender in connection with such asamgmt shall reduce Lender’
Revolving Credit Exposure under this Credit Agreethe Notwithstanding anything to the contrary,edaiilt or event of default under si
an assigned Loan shall not constitute a Defauleuttds Credit Agreement.

SECTION 2.02. Loans and Borrowingga) Subject to Section 2.11, each Borrowing Ishalcomprised of Eurodoll
Loans as the Borrower Sponsors may request in daooe herewith. Lender at its option may makelayan by causing any domestic
foreign branch or Affiliate of Lender to make suicban; providedthat any exercise of such option shall not afféet obligation of th
Borrower to repay such Loan in accordance witht¢ies of this Credit Agreement or the applicabléeNo

(b) Each individual Loan shall be not less tharD8$Q,000, except as otherwise agreed by Lendershalll be secured
one or more Properties. Each Loan may be usedrthase such Property, or may be advanced and seloyri@roperty currently owned
an SPE Subsidiary, or Property that will be tramsfit by a Borrower Sponsor to an SPE Subsidiagpimection with the Loan.

(c) The Loan-to-Value Percentage for a Loan shatlexceed 65%, as determined by Lender in itsdisketion.

(d) Notwithstanding any other provision of thise@it Agreement, no Borrower Sponsor shall be eutito request a
Borrowing or Loan after the Expiration Date.

(e) Prior to requesting any Loan, the Borrowerr&oo that is the parent of the SPE Subsidiarywhiabe the borrower ¢
the Note shall have submitted such information eénder as required in order for Lender to fullygbiice and evaluate the condition of
Properties that will comprise the Collateral forclsuLoan, and to otherwise comply with Section 4(@2 and (d) of this Crec
Agreement. Once Lender has approved a Propertwritmg, Borrower Sponsors may include a requestd Loan to be secured
such Property in connection with its next reque&errowing.

SECTION 2.03. _Requests for BorrowingsThe Borrower Sponsors shall notify Lender (ajiriting (which may be k
email), or (b) by telephone, not later than 11:008.aPhoenix time, three Business Days before #te df the proposed Borrowing. E
such Borrowing Request shall be in the form attddiereto as Exhibit A, shall be signed by the Beeg and shall be delivered by han
telecopy to Lender signed by the Borrower. Eachird®@ing Request shall be irrevocable when made, sivadl specify the followin
information in compliance with Section 2.02:

(i) the name and tax identification number(s)haf applicable SPE Subsidiary(ies) that will exedhe Note(s);
(i) the aggregate amount of the requested Bdrrow

(iii) a description of the number of Loans comjristhe Borrowing, if more than one, and the Prtipsrassociated with t
Loans (each such loan will be evidenced by a Note);

(iv) the date of such Borrowing, which shall bBusiness Day; and

(v) the location and number of the account to wHigalds are to be disbursed, which shall comply whth requirements
Section 2.04, or, if the Loan is being used to




refinance existing debt, the wiring instructions the existing lender. In any event, the proceefdall or a portion of
Borrowing may, at Lendes’election be placed into an escrow with the Tiitenpany as required to facilitate the repayr
of existing loans, recordation of documentation tiredissuance of the Lender’s Title Policy.

SECTION 2.04. Funding of Borrowings.Subject to the satisfaction of all conditions qa@ent in Section 4.02 &
elsewhere in this Credit Agreement, Lender shakengach Loan to be made by it hereunder on theopeapbdate thereof by depositing
12:00 noon, Phoenix time, to either (i) the accoommaintained with Lender and designated by the BeeroSponsor in the applical
Borrowing Request, (ii) the Title Company to fagite the closing of the Loans (including repaymefexisting debt encumbering !
applicable Property(ies), if any), or (iii) a thipdrty lender as necessary to facilitate repaymépkisting debt encumbering the applic:
Property(ies).

SECTION 2.05. _Commitment FeesAs consideration of the Commitment, and Leratgreeing to make the Loans to ¢
Subsidiaries formed by the Borrower Sponsors ateogplated hereunder, Borrower agrees as follows:

(a) With respect to each Loan, Borrower Sponsgreeto pay an Exit Fee to Lender on the EF Paymeaid. As use
herein “ Exit Fe€ shall mean a fee equal to 1% of the original gipal amount of the applicable Loan, and “ EF Paynigate” means th
date that a Borrower Sponsor or an SPE Subsidiatgreinto a loan agreement or other financingngeaent with a thirgharty lende
unaffiliated with Lender for a commercial mortgdugcked securities transaction, which commercialtgagre backed securities transac
is secured (in whole or part) by a Property that pieviously secured such applicable Loan. The Eeg¢ is earned in full on the date
Lender makes a Loan, provided that Lender agredsftr the payment of the Exit Fee until the EFrRat Date, and provided further t
(i) if the EF Payment Date does not occur withinm@nths following the date that Borrower or SPE $dilary repays a Loan associe
with a Property in full, then Lender shall waivedamave no further right to receive the Exit Feehwispect to such Loan and Property ¢
(i) no Exit Fee shall be due if a Loan is refinadahrough Lender or an Affiliate of Lender or thgh financing other than a secuiriti
financing transaction, and (iii) no Exit Fee shzél due if a Borrower Sponsor or the SPE Subsigaoyides Lender with a Right of Fi
Refusal, and Lender fails to timely offer a sedzed lending arrangement (from Lender or its Adfiéi) to Borrower Sponsor or the £
Subsidiary on like or better material business gethan those offered by the prospective tipiadty lender. The obligation to pay the |
Fee is personal to Borrower Sponsors (and theiitidtés, including, without limitation, SPE Subsides) and does not run with the le
upon a sale of a Property to a third party thamniaffiliated with Borrower Sponsors, Lender shal/é no further right to collect the Exit f
with respect to the transferred Property.

(b) Borrower Sponsors agree to pay a neage fee, with respect to each calendar quarténgdihe term of th
Commitment, based on the unused amount of the Comant (the “ NoAUsage Feé). The NonUsage Fee shall be an amount equal
x (B - C) x (D/E), where A equals .25%; B equals the maxmamount of the Commitment; C equals the averagg dutstanding princip
balance of the sums of all the Loans during theraddr quarter; D equals the actual number of daysed during the calendar quarter;
E equals 360. Each Ndvsage Fee shall be due and payable to the Lendetegly, in arrears, within fifteen (15) days aftee Borrowe
Sponsors’ receipt of an invoice for the Nosage Fee from the Lender. Lender may begin touacthe foregoing fee on the Effect
Date. The Non-Usage Fee is fully earned as itugs; and Borrower Sponsors shall not be entitdeathyy refund for the NokJsage Fee fi
any reason.

SECTION 2.06. _Termination of Commitments; Extensiof Expiration Date. (a) Unless previously terminated,
Commitment shall terminate on the Expiration Date.




(b) So long as no Default has occurred and isicoimy, Borrower Sponsors may request that Lensttamel the Expiratic
Date for a period of 1 year. To extend the thpplicable Expiration Date, Borrower Sponsors spadlvide a written request to Lende
least 60 days, but no more than 90 days, befor¢hre-applicable Expiration Date. Within 30 dayd.ender’s receipt of such extensi
request, Lender shall notify Borrower Sponsors Weet.ender has elected, in its sole and absolsgtzetion, to extend the Expiration D
for a period of 1 year. The Expiration Date shalino event be extended if a Default exists andoaistinuing at the time of Borrow
Sponsorsextension request or as of the date which woulct Heen the Expiration Date, and in such event thrar@itment shall expire
the previously applicable Expiration Date. Theeasion of the Expiration Date shall have no aftecthe Maturity Date of any Note.

(c) For avoidance of doubt, Lender may, after Baer Sponsorstequest to extend, elect to extend, or not to ektée
Expiration Date for any reason or no reason atBdirrower Sponsors expressly understand, ackngeleshd agree that Lender has
obligation of any kind to extend the Expiration Bathe Borrower Sponsors have no right or abibtyely upon such extension and no ¢
reliance would be reasonable under the circumsgance

(d) If Lender, in its sole and absolute discretielects to extend the Commitment for an additigreglr, a condition of ti
effectiveness of such extension shall be that BegroSponsors pay to Lender, and Lender receiveseaefjual to 0.15% of the tc
Commitment, together with all other amounts todimbursed to Lender pursuant to the terms of thesli€ Agreement.

SECTION 2.07. _Repayment of Loans; Evidence oftDefa) Each Borrower Sponsor, jointly and severalith eacl
Maker on a Note, hereby unconditionally promisepdy to Lender the then unpaid principal amoun¢ath Loan made pursuant to
Credit Agreement, and all accrued and outstanditegést thereon, on the applicable Maturity Date.

(b) Lender shall maintain in accordance with gsial practice an account or accounts evidencingota¢ indebtedness
all SPE Subsidiaries to Lender resulting from ehohn made by Lender pursuant to this Credit Agregmiacluding (i) the amounts
principal and interest payable from time to timedumder and (ii) the amount of any sum receiveddnder.

(c) The entries made in the accounts maintainesiuaumt to paragraph (b) shall be prima facie evidesf the existence a
amounts of the obligations recorded therein; predithat the failure of Holder to maintain such agde or any error therein shall not in
manner affect the obligation to repay the Loanadcordance with the terms of this Credit Agreenaet each Note.

SECTION 2.08. _Prepayment of Loan&ach Note shall provide for the following: (#)e applicable SPE Subsidiary s
have the right at any time and from time to tim@tepay any Loan in whole or in part, in accordanih this Section. The SPE Subsidi
shall notify Lender (i) in writing or (ii) by telédne (confirmed by telecopy) of any prepayment tneder not later than 11:00 a.m., Pho
time, three Business Days before the date of prapay. Each such notice shall be irrevocable aall specify the prepayment date and
principal amount of each Borrowing or portion trefreo be prepaid. Each partial prepayment of any®ving shall be in an amount t
would be permitted in the case of an advance obmadsving as provided in Section 2.02. Prepaymehtdl be accompanied by accr
interest to the extent required by Section 2.10.

SECTION 2.09. _Fees All fees payable hereunder shall be paid ondates due, in immediately available funds
Lender. Fees paid shall not be refundable undecmoumstances.
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SECTION 2.10. _Interest (a) The Loans shall bear interest at the AdidtiIBOR Rate in effect for such Borrowi
subject to Section 2.11 below.

(b) Notwithstanding the foregoing, if any prindifd or interest on any Loan or any fee or othepant payable pursuant
this Credit Agreement or the other Loan Documestsat paid when due, whether at stated maturitgnugcceleration or otherwise, s
overdue amount shall bear interest, after as veelledore judgment, at a rate per annum equal ta (he case of overdue principal of
Loan, 2% plus the rate otherwise applicable to dwgadnN, or (i) in the case of any other amount, [@%s the Base Rate.

(c) Accrued interest on each Loan shall be payablarrears on each Interest Payment Date for &wem, and on tf
applicable Maturity Date; provided that in the evehany repayment or prepayment of any Loan, aatinterest on the principal amo
repaid or prepaid shall be payable on the datect sepayment or prepayment.

(d) All interest hereunder shall be computed oa liasis of a year of 360 days, for the actual nunabedays in th
year. The applicable Base Rate, Adjusted LIBOReRatLIBOR Rate shall be determined by Lender, smch determination shall
conclusive absent manifest error.

SECTION 2.11. _Alternate Rate of Interedf.for any Borrowing:

(a) Lender determines (which determination shalktdeclusive absent manifest error) that adequade@asonable means
not exist for ascertaining the Adjusted LIBOR Raté¢he LIBOR Rate, as applicable; or

(b) Lender is advised that the Adjusted LIBOR Rat¢he LIBOR Rate, as applicable, will not adegliatind fairly reflec
the cost to Lender of making or maintaining its hpa

then the Lender shall give notice thereof to ther®wer Sponsors by telephone or telecopy as prgngstipracticable thereafter and,
the Lender notifies the Borrower Sponsors thatthmumstances giving rise to such notice no loreyést, all Borrowings shall, immediat:
begin accruing interest at the Base Rate (subjeghy increase pursuant to Section 2.10). Upomé&es notification that the circumstan:
giving rise to events no longer exist, then all h®ahall once again accrue interest at the ratiodhatin Section 2.10, commencing on
Interest Reset Day of the next successive calandath immediately following such notification.

SECTION 2.12. _Increased Costg¢a) If any Change in Law shall:

(i) impose, modify or deem applicable any resesgecial deposit or similar requirement againsttassik deposits with
for the account of, or credit extended by Lendgcépt any such reserve requirement reflected iltljested LIBOR Rate); or

(i) impose on Lender or the London interbank maewy other condition affecting this Credit Agrearher Loans made |
Lender;

and the result of any of the foregoing shall bdnitrease the cost to Lender of making or maintgirany Loan (or of maintaining

obligation to make any such Loan) or to reducedm®unt of any sum received or receivable by Lerfadether of principal, interest
otherwise), then the Borrower Sponsors will pajéoder, such additional amount or amounts as withgensate Lender for such additic
costs incurred or reduction suffered.
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(b) If Lender determines that any Change in Lagarding capital requirements has or would haveeffext of reducing tr
rate of return on Lender's or on the capital ofdests holding company, if any, as a consequenti@oCredit Agreement or the Loans m
by Lender to a level below that which Lender or ders holding company could have achieved but ichs<Change in Law (taking ir
consideration Lender's policies and the policiet@ifder's holding company with respect to capiticuacy), then from time to time
Borrower Sponsors will pay to Lender such additiaaraount or amounts as will compensate Lender oidees holding company for a
such reduction suffered.

(c) A certificate of Lender setting forth the ambwr amounts necessary to compensate Lender bolidéng company, i
the case may be, as specified in paragraph (a)ashall be delivered to the Borrower Sponsors stmall be conclusive absent mani
error. The Borrower Sponsors shall pay Lendeatheunt shown as due on any such certificate withidays after receipt thereof.

(d) Failure or delay on the part of Lender to dechaompensation pursuant to this Section shalcoostitute a waiver
Lender's right to demand such compensation; pravildat the Borrower Sponsors shall not be requiredotapensate Lender pursuar
this Section for any increased costs or reductinogrred more than 270 days prior to the date ltkeatder, as the case may be, notifies
Borrower Sponsors of the Change in Law giving tsesuch increased costs or reductions and of Léndgention to claim compensat
therefor;_providedurtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, ther2TlRaday perio
referred to above shall be extended to includepérid of retroactive effect thereof.

SECTION 2.13. Intentionally Omitted.

SECTION 2.14. _Taxes.(a) All payments by Borrower Sponsors and SPEsBliaries shall be made free and clear of
without deduction for any Taxes; providéihat if the Borrower Sponsor or SPE Subsidiaryeiquired to deduct any Taxes from s
payments, then the sum payable shall be increasedaessary so that after making all required dexheLender receives an amount e
to the sum it would have received had no such demhgebeen made.

(b) The Borrower Sponsors shall indemnify Lendéhim 10 days after written demand therefor, fa thil amount of an
Taxes paid by the Lender on or with respect to@ayment by or on account of any obligation of tlerBwer Sponsors hereunder and
penalties, interest and reasonable expenses atisangfrom or with respect thereto. A certifica® to the amount of such paymen
liability delivered to the Borrower Sponsors by den shall be conclusive absent manifest error.

(c) If Lender determines, in its sole discretithmat it has received a refund of any Taxes witipeesto which the Borrow
Sponsors or an SPE Subsidiary has paid additionatats pursuant to this Section 2.14, it shall gasr such refund to such party (but ¢
to the extent of additional amounts paid by sudattypander this Section 2.14 with respect to thee€kagiving rise to such refund), net of
out-of-pocket expenses of Lender and without interestyigeal, that the such party agrees to repay the atgaid over to it (plus ai
penalties, interest or other charges imposed bydleyant Governmental Authority) to Lender in theent Lender is required to repay <
refund to such Governmental Authority. This Sattihall not be construed to require Lender to nmeaakalable its tax returns (or any ot
confidential information) to the Borrower Sponsorsany other Person.

SECTION 2.15. Payments Generallyrhe Borrower Sponsors shall make, or cause tmdde, each payment require
be made hereunder in immediately available fundhout seteff or counterclaim. Any amounts received aftectstime on any date m:
in the discretion of Lender, be deemed to have beegived on the next succeeding Business Dayuigpgses of calculating interest
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thereon. All payments shall be made to Lendetsabffices at 201 No. Central Avenue, 21st Flodroéhix, Arizona 8500D071, excej
that payments pursuant to Sections 2.14 and 8.8 lseh made directly to the Persons entitled tlerétll payments hereunder shall
made in dollars.

SECTION 2.16. _Mitigation ObligationsIf Lender requests compensation under Sectiod, 2if any Borrower Spons
is required to pay any additional amount to Lenateany Governmental Authority for the account ohter pursuant to Section 2.14, t
Lender shall use reasonable efforts to designali&erent lending office for funding or booking it©ans hereunder or to assign its rii
and obligations hereunder to another of its offid@anches or affiliates, if, in the judgment ofnder, such designation or assignmer
would eliminate or reduce amounts payable purst@i@ection 2.12 or 2.14, as the case may be, irutivee and (ii) would not subje
Lender to any unreimbursed cost or expense anddamatl otherwise be disadvantageous to Lender. Bdmeower Sponsors hereby agr
to pay all reasonable costs and expenses incuyredrder in connection with any such designatioassignment.

ARTICLE 1l
Representations and Warranties

The Borrower Sponsors each represent and warrdmnder that, as of the Effective Date and as efd#ite of each
Borrowing:

SECTION 3.01. _Organization; Powerszach of the Borrower Sponsors is duly organizedidly existing and in goc
standing under the laws of the jurisdiction ofdtganization, has all requisite power and authddtgarry on its business as now condu
and, except where the failure to do so, individualt in the aggregate, could not reasonably be agpeto result in a Material Advel
Effect, is qualified to do business in, and is ood standing in, every judsction where such qualification is required. e tate of eac
Borrowing, each of Borrower Sponsors and each S&isi8iary shall be duly organized, validly existiagd in good standing under
laws of the jurisdiction of its organization, hdkraquisite power and authority to carry on itsimess as now conducted and, except v
the failure to do so, individually or in the aggaég, could not reasonably be expected to resalthtaterial Adverse Effect, is qualified to
business in, and is in good standing in, everysgiction where such qualification is required, anddzcepting a Loan, each of Borro
Sponsors and each SPE Subsidiary shall be repirggémat the foregoing is true and correct.

SECTION 3.02. _Authorization; EnforceabilityThe Transactions are within each Borrower Spdaisorporate powers a
have been duly authorized by all necessary corpanadl, if required, stockholder action. This Crédjreement has been duly executed
delivered by the Borrower Sponsors and constitatiegal, valid and binding obligation of the BorewEponsors, enforceable in accord;
with its terms, subject to applicable bankruptaygolvency, reorganization, moratorium or other Iaffscting creditors' rights generally ¢
subject to general principles of equity, regardigfs@hether considered in a proceeding in equitatdaw. Each Note shall have been
executed and delivered by Borrower Sponsors and 8&E Subsidiary, and shall constitute a legaljevand binding obligation of ec
such party, enforceable in accordance with its $esabject only to applicable bankruptcy, insolwgneorganization, moratorium or ot|
laws affecting creditors' rights generally and sgbjto general principles of equity, regardlessvbEther considered in a proceedin
equity or at law.

SECTION 3.03. _Governmental Approvals; No CondlictThe Transactions (a) do not require any conseapproval of
registration or filing with, or any other action,bgny Governmental Authority, except such as haenlobtained or made and are in
force and effect, (b) will not violate any applid@lbaw or regulation or the charter, by-laws orestbrganizational documents of the
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Borrower Sponsors or any SPE Subsidiary, or angroofl any Governmental Authority, (c) will not vaté or result in a default under
indenture, agreement or other instrument bindingnuthe Borrower Sponsors, any SPE Subsidiary oastets, or give rise to a ri
thereunder to require any payment to be made byBtreower Sponsors or any SPE Subsidiary, and {ti)net result in the creation
imposition of any lien on any asset of the Borro8ponsors or any SPE Subsidiary, except the lietlteedDeed of Trust.

SECTION 3.04. _Properties(a) A Borrower Sponsor or a SPE Subsidiary hlasdditle to, or valid leasehold interests
all real and personal property material to the &ehal, except for minor defects in title that du mterfere with its ability to conduct
business as currently conducted or to utilize sTolateral for its intended purposes.

(b) A Borrower Sponsor or a SPE Subsidiary owngs ticensed to use, all trademarks, tradenanmgsyrights, patents a
other intellectual property material to its busseand the use thereof by the Borrower SponsoP& Subsidiary does not infringe upon
rights of any other Person, except for any suctingéments that, individually or in the aggregat®yld not reasonably be expected to r
in a Material Adverse Effect.

SECTION 3.05. _Compliance with Laws and Agreementsach Borrower Sponsor and each SPE Subsidiain
compliance with all laws, regulations and orderamy Governmental Authority applicable to it orpt®perty and all indentures, agreem
and other instruments binding upon it or its propegxcept where the failure to do so, individuallyin the aggregate, could not reason
be expected to result in a Material Adverse Efféé¢t Default has occurred and is continuing.

SECTION 3.06. _Investment Company StatuBleither Borrower Sponsor nor any SPE Subsidianan "investme
company" as defined in, or subject to regulatiodarnthe Investment Company Act of 1940.

SECTION 3.07. _Taxes.Each Borrower Sponsor and each SPE Subsidiaryitnaty filed or caused to be filed all T
returns and reports required to have been filedhasdpaid or caused to be paid all Taxes requirdchte been paid by it, except (a) T
that are being contested in good faith by appropr@oceedings and for which the Borrower Sponsauch SPE Subsidiary has set a
on its books adequate reserves or (b) to the exttanthe failure to do so could not reasonablyekgected to result in a Material Adve
Effect.

SECTION 3.08. _Disclosure All agreements, instruments and corporate orratbgtrictions to which a Borrower Spon
is subject, and all other matters known to it, thadlividually or in the aggregate, could reasopdid expected to result in a Mate
Adverse Effect are disclosed in AMERCO'’s filings @me “EDGAR” system of the Security and Exchange Commission.réymrts
financial statements, certificates or other infotiora furnished by or on behalf of the Borrower Spans to Lender in connection with
negotiation of this Credit Agreement or deliveratdunder (as modified or supplemented by othemrimition so furnished) contains ¢
material misstatement of fact or omits to state amaterial fact necessary to make the statementsithén the light of the circumstant
under which they were made, not misleading; pravitleat, with respect to projected financial infornoati each Borrower Spon:
represents only that such information was preparemod faith based upon assumptions believed re&sonable at the time.

ARTICLE IV
Conditions

SECTION 4.01. _Effective DateThe obligations of Lender to make any Loans pamsu
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to this Credit Agreement shall not become effectiuél the date on which Lender shall have received

(a) either (i) a counterpart of this Credit Agremrh signed on behalf of Borrower Sponsors or (iijtten evidenc
satisfactory to Lender (which may include telecoansmission of a signed signature page of thisli€fgreement) that such party |
signed a counterpart of this Credit Agreement;

(b) a fully executed Master Guaranty, fully exexliby the Master Guarantor;

(c) a fee equal to 0.15% of the total Commitment] all other amounts due and payable on or poithe Effective Dat:
including, to the extent invoiced, expenses todimbursed or paid by the Borrower Sponsors hereunde

(d) an opinion of counsel from imeuse counsel to the Borrower Sponsors and Magtara@tor stating that (i) each en
comprising Borrower Sponsors and Master Guarastaiuly formed and in good standing, and qualifiedid business in all jurisdictio
where such qualification is required, except whaeefailure to so qualify could not reasonably Bpexted to result in a Material Adve
Effect, (ii) all Loan Documents have been duly exed by Borrower Sponsors and Master Guarantomam@nforceable in accordance \
their terms, and (iii) the execution of the LoancDments shall not violate any Legal Requiremenfdiegble to Borrower Sponsors
Master Guarantor; and

(e) such documents and certificates as the Lenddts counsel may reasonably request relatinghto drganizatiol
existence and good standing of the Borrower Spandbe authorization of the Transactions all imfaand substance satisfactory to
Lender and its counsel.

SECTION 4.02. _Each Credit EventThe obligation of Lender to make a Loan on theas®mn of any Borrowing
accordance with Section 2.03, is subject to thisfsation of the following conditions:

(&) The representations and warranties of theda@r Sponsors set forth in this Credit Agreemealldie true and corre
on and as of the date of such Borrowing.

(b) Atthe time of and immediately after givindesft to such Borrowing no Default shall have ocedrand be continuing.

(c) Lender shall have received and approvedsisate discretion, the following documentationdach Property securing
the Loan, and approved the Property:

(i) initially, the following information: (A) a dgcription of the Property including the number aifits, squar
footage, location, street address and other pettinéormation; (B) a detailed description of thatumix, including the size, rental terms i
amenities for each type of unit; (C) to the extemailable, an historic cash flow and occupancy dale showing the cash flow &
occupancy rates for the Property for the priofitrgi36 months, on a month-bwenth basis (or such shorter period as may beadbla)l;, an
(D) ground lease information, if applicable.

(i) provided Lender indicates its preliminary apyal of the Property based on the information ine ir
subsection (i) above, in its sole discretion, Wiofving additional information: (A) an Appraisar{d Borrower Sponsors will provide, to
appraiser and to Lender, access to all informatiecessary for completion of the Appraisal); (B)esavironmental inspection report; (C
titte commitment for issuance of the Lender’s Ti#elicy, and copies of all “Schedule Bbcumentation related thereto; (D) all delive
and satisfaction of all requirements to cause itle T
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Company to irrevocably commit to issue the Lensldritle Policy; (E) insurance certificates showih@t the Property complies with -
insurance requirements set forth in the Deed oBfTr{F) a standard flood hazard determination fdrthe Property is in a FEMA floc
zone; (G) a seismic activity report if the Propéstyn a seismic zone; and (H) such additionalrimfation as may be reasonably requeste
Lender to verify that the Property complies withLadgal Requirements.

(iii) Borrower Sponsors may submit or provide ascés all information in subsection (i) above anduest the
Lender simultaneously proceed to obtain the Appfaiwever, unless such a request is made by ®err8ponsors, Lender shall ende:i
to preliminarily approve the Property informatiarbsitted in subsection (i) above before orderirgAlppraisal.

(iv) Borrower Sponsors shall provide such inforimatvia electronic access to a web portal providatgess 1
current Property-related information (with Lendegccess limited to any such proposed PropertyPaoperties that secure Loans). Lel
shall have access to such web portal containingtepldPropertyelated information (for such Properties securitoguhs) at all times whi
Loans are outstanding.

(d) Lender shall have received the follmyvinformation for the SPE Subsidiary that owns,vall acquire, thi
Property:

(i) certified copies of all organization documentsgficient to show, to Lendes’satisfaction, the due formation
good standing (in the jurisdiction of formation andhe location where the Property is locateddwfh SPE Subsidiary;

(ii) the tax identification number of the SPE Sdimy;

(i) a copy of the operating agreement or bylaofsthe SPE Subsidiary, together will all amendmears
modifications to the same, and documentation safiicto establish the authority of the SPE Subsydia execute the Note and perform
applicable obligations associated with the Transast satisfactory to Lender, in Lender’s sole @iton; and

(iv) an opinion of inhouse counsel from the counsel to the Borrower Sprsnand SPE Subsidiary stating tha
SPE Subsidiary is duly formed and in good standm¢he jurisdiction of formation and the locatioh the Property, and that the pe
executing the loan documentation set forth in sciise (e) below on behalf of Borrower Sponsors, tdas&uarantor and SPE Subsid
are authorized to do so, and that such executialh isbt violate any Legal Requirements applicabl8obrrower Sponsors, Master Guara
or the SPE Subsidiary.

(e) Lender shall have received the foltayloan documentation from Borrower Sponsors, $fE Subsidiary, ai
Master Guarantor, as applicable, for each such (@ad each Property):

(i) a Note, in the form of Exhibit Bttached hereto, executed by the applicable SPEi@aty, as Maker, in favor
Lender, as Holder, in the principal amount of tloai;

(i) a fully executed Deed of Trust, in a form aptable to Lender, related to the Property or Rtmgethat is th
subject of the Loan, which Deed of Trust shall hheen recorded or is prepared to be recorded irDffieial Records of the county
which the Property is located;

(iii) a fully executed Environmental Indemnity Agmaent, in the form of Exhibit @ttached hereto, related to
Property or Properties that is the subject of thar;
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(iv) a certificate of no material pending litigati, in the form of Exhibit Dattached hereto, executed by Borro
Master Guarantor and SPE Subsidiary;

(v) a Note Guaranty executed by the parent ofSRE Subsidiary and Master Guarantor, in the forExtibit E ;
and

(vi) UCC-1 filing statements to be recorded in the countgrgtthe Property is located and the central filaaatior
of the state of formation for the SPE Subsidiary.

® If a Loan is for $10,000,000 or motender shall have received an opinion from loalrsel for Lender statil
that the Deed of Trust is enforceable in the juctsoh where the Property is located; and

A settlement statement (or otherrimidly prepared statement) prepared by Lender erTitle Company settir
forth all costs to be paid and reimbursed by th#igmin connection with the Loan, including, amtsunecessary to cause the Title Com|
to issue the Lender’s Title Policy.

(h) Borrower Sponsors shall have paidafghorized Lender to withhold from Loan proceeslsjeasonable costs ¢
fees associated with Lendertue diligence on the Property and the SPE Sugidind to otherwise reimburse Lender for amous
required pursuant to this Credit Agreement, andhsather amounts as are required from Borrower Smprsrand/or the SPE Subsidiary
shown on the settlement statement prepared in @acoe with subsection (g) above.

ARTICLE V
Affirmative Covenants

Until the Commitment has expired or been terminated the principal of and interest on each Loan @héees payab
hereunder shall have been paid in full, each Bogrd8ponsor covenants and agrees with Lender that:

SECTION 5.01. _Notices of Material Eventslhe Borrower Sponsors will furnish to Lender ppinwritten notice of th
following:

(a) the occurrence of any Default; and
(b) any other development that results in, or coaltsonably be expected to result in, a Materialehsk Effect.

Each notice delivered under this Section shalldeempanied by a statement of a Financial Officastber executive officer of the Borrov
Sponsors setting forth the details of the evertemelopment requiring such notice and any actikariar proposed to be taken with res
thereto.

SECTION 5.02. Existence; Conduct of Businesthe Borrower Sponsors will, and will cause eaBtE Subsidiary to, ¢
or cause to be done all things necessary to presemew and keep in full force and effect its legastence and the rights, licenses, per
privileges and franchises material to the condé@idsdusiness.

SECTION 5.03. _Maintenance of Properties; Insuean¢a) Borrower Sponsors shall maintain, or causketonaintaine:
with respect to the Properties, the following typeds amounts of
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insurance (which may be included under a blankatremnce policy), in addition to such other insueage Lender requires pursuant ta
terms of this Credit Agreement:

0] Insurance against loss, damage otrgetson by fire and other casualty, including thefandalism and malicio
mischief, flood (if the Property is in a locatioagignated by the Federal Emergency Management Astngition as a Special Flo
Hazard Area), boiler explosion, plate glass breekeprinkler damage, all matters covered by a stah@xtended covera
endorsement, special coverage endorsement comrkoalyn as an “all riskendorsement, insuring the Properties for not leae
100% of their full insurable replacement cost.

(i) Commercial general liability and pperty damage insurance, including a products ligtilause, covering Lend
and Borrower Sponsors and the SPE Subsidiary oagegnst bodily injury liability, property damagalility and automobile bodi
injury and property damage liability, including twitut limitation any liability arising out of the aership, maintenance, rep
condition or operation of the Properties or adjojnivays, streets or sidewalks. Such insuranceypoli policies shall contain
“severability of interest’clause or endorsement which precludes the insuoen flenying the claim of either Borrower or Ler
because of the negligence or other acts of the athe shall be in amounts of not less than $2,@WD per injury and occurrer
with respect to any insured liability, whether farsonal injury or property damage.

(b) All insurance policies shall:

0] Provide for a waiver of subrogationthe insurer as to claims against Lender, its eyg#s and agents and proy
that such insurance cannot be unreasonably cadcellalidated or suspended on account of the cctnofuBorrower Sponsors, t
SPE Subsidiary, or any officers, directors, empésyer agents of Borrower Sponsors or SPE Subsifiiagn Affiliated entity);

(i) Provide that any “no other insurahadause in the insurance policy shall exclude aniicigs of insuranc
maintained by Lender and that the insurance pal@a/l not be brought into contribution with insucarmaintained by Lender;

(iii) Contain a standard without conttilomn mortgage clause endorsement in favor of Leraet its successors ¢
assigns as their interests may appear and any letiger designated by Lender;

(iv) Provide that the policy of insuransieall not be terminated, cancelled or substagtiabdified without at lea
thirty (30) days’ prior written notice to Lenderdato any lender covered by any standard mortgageselendorsement;

(v) Be issued by insurance companies$ied to do business in the state in which the Pipjelocated and whic
are rated A or better by Best's Key Rating Guidethierwise approved by Lender; and

(vi) Provide that the insurer shall neng a claim because of the negligence of any of@®eer Sponsors, an S
Subsidiary, anyone acting for a Borrower Spons@rnSPE Subsidiary or any tenant or other occugpfahie Properties.

Each Borrower Sponsor expressly understands amgsighat the foregoing minimum limits of insurance
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coverage shall not limit the liability of such Bower Sponsor for acts or omissions as providedis €redit Agreement. All liabilit
insurance policies (with the exception of workecompensation insurance to the extent not availabtier statutory law) shall desigr
Lender and its successors and assigns as additrswuakds as their interests may appear and sbghalgable as set forth in the Dee
Trusts. All such policies shall be written as paim policies, with deductibles or séifsured retentions not to exceed $5,000,000 fc
coverage described in Subsection (a)(igr $500,000 for all other coverages required tneder. Any other policies, including any po
now or hereafter carried by Lender, shall servexagss coverage. Borrower Sponsors shall proourea(ise to be procured) policies fo
insurance for periods of not less than one yearsdvadl provide to Lender certificates of insuramee upon Lendes request, duplice
originals of insurance policies evidencing thatirasmce satisfying the requirements of this Credjteement is in effect at all times.

SECTION 5.04. _Books and Records; Inspection Righthe Borrower Sponsors, and each SPE Subsidiatly keef
proper books of record and account in which fuilletand correct entries are made of all dealingsteamsactions in relation to its busir
and activities. The Borrower will permit, and dheduse any SPE Subsidiary to permit, any reprateas designated by Lender, u
reasonable prior notice, to visit and inspect itgpprties, to examine and make extracts from itkb@nd records, and to discuss its afl
finances and condition with its officers and indegient accountants, all at such reasonable timeasnften as reasonably requested.

SECTION 5.05. _Compliance with LawsThe Borrower Sponsors will, and will cause eathit® SPE Subsidiaries -
comply with all laws, rules, regulations and ordefsny Governmental Authority applicable to ititr property, except where the failure
do so, individually or in the aggregate, could reztsonably be expected to result in a Material Ask&ffect.

SECTION 5.06. _Use of ProceedsThe proceeds of the Loans will be used only famporate purposes. No part of
proceeds of any Loan will be used, whether direotlyndirectly, for any purpose that entails a at@n of any of the Regulations of
Board, including Regulations T, U and X.

SECTION 5.07 _Financial ReportingThe Borrower Sponsors will furnish to the Lenther following:

(a) Within 60 days after each quarteryiqd, the financial statements of AMERCO and itbssdiaries, prepared &
presented on a consolidated basis in accordanbeGAAP, including a balance sheet as of the enthaifperiod, and income statement
the period, and, if requested at any time by thedee, statements of cash flow and retained earriorghat period, all certified as correct
one of its authorized agents.

(b) Within 120 days after and as of tinel ef each of its fiscal years, the financial stagats of AMERCO and i
subsidiaries, prepared and presented on a contliti@sis in accordance with GAAP, including a bedasheet and statement of incc
cash flow and retained earnings, such financiaéstants to be prepared audited by an independdiftezkpublic accountant of recogniz
standing satisfactory to the Lender.

ARTICLE VI
Negative Covenants

Until the Commitment has expired or terminated &ne principal of and interest on each Loan andfedls payab
hereunder have been paid in full the Borrower Spmsovenant and agree
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with the Lender that:

SECTION 6.01. Equity InterestsNo Borrower Sponsor shall issue, sell or othsendispose of any ownership or o
equity interests in any of the SPE Subsidiaries ingrthe Collateral that is held as security for @ah remaining as part of the t
Commitment.

SECTION 6.02. _Fundamental Changeblo Borrower Sponsor shall (1) engage in any kmssnactivities substantia
different from those in which the Borrower Spongpresently engaged; (2) cease operations, litplideansfer all or substantially all
assets, or dissolve; or (3) enter into any arramgewith any Person providing for the leasing by Borrower Sponsor of any portion of
Collateral which has been sold or transferred leyBhrrower Sponsor to such Person.

SECTION 6.03. _Government Regulatioo Borrower Sponsor shall (1) be or become sulgé@ny time to any la
regulation, or list of any government agency (idahg, without limitation, the U.S. Office of ForgigAsset Control list) that prohibits
limits Lender from making any advance or extensrredit to such Borrower Sponsor (or its subsigdiar from otherwise conductil
business with the Borrower Sponsor, or (2) faiptovide documentary and other evidence of BorraBmnsor's identity (or the identity
an SPE Subsidiary) as may be requested by Lendanyatime to enable Lender to verify Borrower'sniity or to comply with an
applicable law or regulation, including, withoutlitation, Section 326 of the USA Patriot Act of 2081 U.S.C. Section 5318.

ARTICLE VII
Defaults

If any of the following events (" Default$ shall occur:

(a) the SPE Subsidiary shall fail to pay any @pal of or interest on any Loan within five (5) 8oess Days of when t
same shall become due and payable, whether asilanggcheduled due date or a date fixed for pyapEant or otherwise

(b) any representation or warranty made or deemade by or on behalf of the Borrower Sponsors gr Barrowe
Subsidiary in or in connection with this Credit Agment or any amendment or modification hereof @ver hereunder, or in a
report, certificate, financial statement or othecument furnished pursuant to or in connection liils Credit Agreement or a
amendment or modification hereof or waiver hereunsteall prove to have been materially incorrecewmade or deemed mai

(c) a Borrower Sponsor shall fail to observe erf@rm any covenant, condition or agreement coathin Section 5.02
5.06 or in Article VI,

(d) a Borrower Sponsor shall fail to observe erf@rm any covenant, condition or agreement coethim this Cred
Agreement (other than those specified in any othearse of this Article), and such failure shall tione unremedied for a period
30 days after notice thereof from Lender to therBoer Sponsor, provided, however, if such mattemoa reasonably be cut
within such 30 day period and Borrower Sponsor cemees curing such matter within such 30 day pedad,thereafter diligent
prosecutes such cure, such Borrower Sponsor siadl éin additional 90 day period in which to curehsmatter.

(e) if AMERCO, any subsidiary of AMERCO, any Bomer Sponsor, any SPE Subsidiary or any other Bagi

Subsidiary, in each case that is not a that isamoExcluded Subsidiary, shall fail to make any pagt(whether of principal
interest and regardless
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amount) in respect of any Debt that is in exces$XH,000,000, or if AMERCO, any subsidiary of AMERCany Borrowe
Sponsor, any SPE Subsidiary or any other Borrowsiliary, in each case that is not an Excludedsi@idry, shall default or fe
to observe or perform any other covenants or otiiga contained within the documentation evidencamy Debt in excess
$15,000,000, in each case, which results in theiroence of a default or event of default with redpge such Debt, beyond &
applicable grace or cure period;

(f) an involuntary proceeding shall be commenaedan involuntary petition shall be filed seeking liquidation
reorganization or other relief in respect of AREEZJC FL, anySPE Subsidiary or, with respect to any of the foneg, any of it
debts, or of a substantial part of its assets, wadg Federal, state or foreign bankruptcy, insotye receivership or similar law ne
or hereafter in effect or (ii) the appointment ofegeiver, trustee, custodian, sequestrator, ceageror similar official for AREC
UHC FL, any SPE Subsidiary or, with respect to ahthe foregoing, for a substantial part of itseissand, in any such case, ¢
proceeding or petition shall continue undismissadel days or an order or decree approving or orgexny of the foregoing sh
be entered

(g) any of AREC, UHC FL or an SPE Subsidiary Efiploluntarily commence any proceeding or filgygpetition seekin
liquidation, reorganization or other relief underydederal, state or foreign bankruptcy, insolvemegeivership or similar law nc
or hereafter in effect, (ii) consent to the indtdn of, or fail to contest in a timely and appriape manner, any proceeding or peti
described in clause (h) of this Article, (iii) agdor or consent to the appointment of a receiterstee, custodian, sequestre
conservator or similar official for the Borrower any Borrower Subsidiary or for a subgtahpart of its assets, (iv) file an ans
admitting the material allegations of a petitioledi against it in any such proceeding, (v) makemegal assignment for the ben
of creditors or (vi) take any action for the purpas effecting any of the fogoing;

(h) any Borrower Sponsor or any SPE Subsidiag}l ffiecome unable, admit in writing its inability fail generally to pa
its debts as they become due

(i) one or more final, noappealable judgments for the payment of money imggregate amount $15,000,000 or r
above any applicable and undisputed insurance ageeshall be rendered against one or more of ARBEC FL or any SP
Subsidiary and the same shall remain undischargeda fperiod of 30 consecutive days during whichcaken shall not t
effectively stayed, or any action shall be leg#dlyen by a judgment creditor to attach or levy upoy assets of AREC, UHC FL
any SPE Subsidiary to enforce any such judgn

then, and in every such event (other than an ewvihtrespect to the Borrower described in claugenfgh) of this Article), and at any tin
thereafter during the continuance of such evemgdee may, by notice to the Borrower Sponsors, &tteer or both of the following actiol
at the same or different times: (A) terminate @@mmitment, and thereupon the Commitment shall iteata immediately, (B) declare 1
Loans then outstanding to be due and payable idenfoo in part, in which case any principal notdezlared to be due and payable
thereafter be declared to be due and payable)ttardupon the principal of the Loans so declarebdetalue and payable, together \
accrued interest thereon and all fees and othégailins of the Borrower Sponsors and each SPEi@absaccrued hereunder or under
Notes, shall become due and payable immediatethowi presentment, demand, protest or other nofieay kind, all of which are here
waived by the Borrower Sponsors and, upon acceptahany Loan, each SPE Subsidiary; and (C) exerny or all remedies available
it under the Loan Documents, at law and in equityd in case of any event with respect to the evdedsribed in clause (@y (h) of this
Article, the Commitment shall automatically terntmand the principal of the Loans
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then outstanding, together with accrued interestethn and all fees and other obligations of thed®eer Sponsors and any SPE Subsic
accrued hereunder or under any of the Notes, shiédimatically become due and payable, without pitesent, demand, protest or ot
notice of any kind, all of which are hereby waiygdthe Borrower Sponsors and, upon acceptanceyof@n, each SPE Subsidiary.

ARTICLE VI
Miscellaneous

SECTION 8.01. _Notices.(a) Except in the case of notices and other conications expressly permitted to be giver
telephone (and subject to paragraph (b) below)natices and other communications provided for inesball be in writing and shall
delivered by hand or overnight courier service,lethby certified or registered mail or sent by telgy or email (with receipt confirmed),
follows:

(i) if to a Borrower Sponsor, 1325 Airmotive Wdayuite 100, Reno, Nevada 89502, Attention of Kedarte, Telecop
No. 775-68&-6338 (Kevin_Harte@uhaul.cor);

with a copy to.

Amerco Real Estate Company, 2727 No. Central AveRbheenix, Arizona 85004, Attention of Jennifertlest Telecopy No. 662
263-6173 (Jennifer_Settles@uhaul.cc); and

(i) if to Lender, to JPMorgan Chase Bank, N.lloan and Agency Services Group, 201 North Centradniie, 21st Floc
Phoenix, Arizona 85001, Attention of Gene L. Coffm@elecopy No. 6(-221-1259 (gene.l.coffman@chase.cc).

(b) Lender or the Borrower Sponsors may, in iseidition, agree to accept notices and other conuations to it hereund
by electronic communications pursuant to procedapgsoved by it; provided that approval of suchcpaures may be limited to partict
notices or communications.

(c) Any party hereto may change its address ectgly number for notices and other communicati@reunder by notic
to the other parties hereto. All notices and ottemmunications given to any party hereto in acaocg with the provisions of this Cre
Agreement shall be deemed to have been given odatieeof receipt.

SECTION 8.02. _Waivers; Amendmentga) No failure or delay by Lender in exercisary right or power hereunder sl
operate as a waiver thereof, nor shall any singfgacdtial exercise of any such right or power, my abandonment or discontinuance of s
to enforce such a right or power, preclude any rothiefurther exercise thereof or the exercise of ather right or power. The rights ¢
remedies of the Lender hereunder are cumulativeaamaot exclusive of any rights or remedies thatauld otherwise have. No waiver
any provision of this Credit Agreement or consenany departure by the Borrower Sponsors therefioall in any event be effective unl
the same shall be permitted by paragraph (b) sf$eiction, and then such waiver or consent shadffeetive only in the specific instar
and for the purpose for which given. Without limg the generality of the foregoing, the makingaof.oan shall not be construed ¢
waiver of any Default, regardless of whether Lenday have had notice or knowledge of such Defauheatime.

(b) Neither this Credit Agreement nor any prouisiereof, or of any Loan Document, may be waivettreded or modifie
except pursuant to an agreement or agreementstingwentered into by the Borrower Sponsors and_iireder.
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SECTION 8.03. _Expenses; Indemnity; Damage Waiv@) The Borrower Sponsors shall pay all reaslenabt-ofpocke
expenses incurred by Lender and its Affiliates|uding the reasonable fees, charges and disburdermmtoounsel for Lender, in connect
with the preparation of this Credit Agreement oy amendments, modifications or waivers of the miowvis hereof (whether or not
transactions contemplated hereby or thereby skatomsummated) including the fees, charges andidistments of any counsel for Len
in connection with the enforcement or protectiont®fights in connection with this Credit Agreerhencluding its rights under this Secti
or in connection with the Loans made hereunderudticg all such reasonable outjpbcket expenses incurred during any worl
restructuring or negotiations in respect of suchi

(b) The Borrower Sponsors shall indemnify Lendard each Related Party of Lender (each such Péeiog called an
Indemnitee™) against, and hold each Indemnitee harmless frany, and all losses, claims, damages, liabilitied eelated expensi
including the fees, charges and disbursementsytaunnsel for any Indemnitee, incurred by or asgedgainst any Indemnitee arising
of, in connection with, or as a result of (i) theseution or delivery of this Credit Agreement oyagreement or instrument contempl
hereby, the performance by the parties heretoef tespective obligations hereunder or the consatiom of the Transactions or any of
transactions contemplated hereby, (ii) any Loarther use of the proceeds therefrom, (iii) any actwablleged presence or releas:
Hazardous Materials on or from any property ownedperated by any Borrower Sponsor or any SPE 8iavgji or any Environment
Liability related in any way to Borrower Sponsonsamy SPE Subsidiary, (iv) any actual or prospectiaim, litigation, investigation
proceeding relating to any of the foregoing, whettesed on contract, tort or any other theory agadless of whether any Indemnitee
party thereto, or (v) any Borrower Sponsor's or &BE Subsidiarg operations of, or relating in any manner to, Guodlateral, whethe
relating to its original design or constructioniglat defects, alteration, maintenance, use by B@rd&ponsors, any SPE Subsidiary or
Person thereon, supervision or otherwise, or from lareach of, default under or failure to perforny derm or provision of this Cre:
Agreement by Borrower Sponsors, its officers, empgés, agents or other persons; provideat such indemnity shall not, as to
Indemnitee, be available to the extent that suskds, claims, damages, liabilities or related es@&mnesulted from the negligence or wi
misconduct of such Indemnitee; providedowever, that the term “negligenceshall not include negligence imputed as a mattdawftc
any of the Indemnitees solely by reason of any &@er Sponsor's or any SPE Subsidiarjnterest in the Collateral or any Borro
Sponsor’s or any SPE Subsidiayfailure to act in respect of matters which arevere the obligation of Borrower Sponsors or an
Subsidiary under the Loan Documents.

(c) To the extent permitted by applicable law, Berower Sponsors shall not assert, and herebyesaany claim agair
any Indemnitee, on any theory of liability, for sf@, indirect, consequential or punitive damages ¢pposed to direct or actual dama
arising out of, in connection with, or as a resflf this Credit Agreement or any agreement or umegnt contemplated hereby,
Transactions or any Loan or the use of the proctetdsof.

(d) All amounts due under this Section shall bgapte promptly after written demand therefor.

SECTION 8.04. _Successors and Assigrihe provisions of this Credit Agreement shalldireding upon and inure to t
benefit of the parties hereto and their respediveessors and assigns permitted hereby, excéghéhBorrower Sponsors may not as
or otherwise transfer any of its rights or obligas hereunder without the prior written consentefder in its sole discretion (and
attempted assignment or transfer by the BorrowenSars without such consent shall be null and volMi)thing in this Credit Agreeme
expressed or implied, shall be construed to confem any Person (other than the parties heretd, rgpective successors and ass
permitted hereby, and, to the extent
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expressly contemplated hereby, the Related Partiesnder) any legal or equitable right, remedyclaim under or by reason of this Crt
Agreement.

SECTION 8.05. _Survival. All covenants, agreements, representations andamntgees made by the Borrower Spon:
herein and in the certificates or other instrumedédivered in connection with or pursuant to tBiedit Agreement shall be considere
have been relied upon by the other parties herelcshall survive the execution and delivery of tBredit Agreement and the making of
Loans, regardless of any investigation made bysaich other party or on its behalf and notwithstagdhat Lender may have had notic
knowledge of any Default or incorrect representatio warranty at the time any credit is extendectineder, and shall continue in full fo
and effect as long as the principal of or any aedrimterest on any Loan or any fee or any otherummnpayable under this Credit Agreen
is outstanding and unpaid and so long as the Camanits have not expired or terminated. The prorgsif Sections 2.05, 2.12, 2.13, -
and 8.03 shall survive and remain in full force affkbct regardless of the consummation of the Taatisns contemplated hereby,
repayment of the Loans, or the termination of @redit Agreement or any provision hereof.

SECTION 8.06. _Counterparts; Integration; Effeetiess. This Credit Agreement may be executed in couartsgand b
different parties hereto on different counterparegch of which shall constitute an original, blitcd which when taken together st
constitute a single contract. This Credit Agreetreerd any separate letter agreements with respdeet payable to Lender constitute
entire contract among the parties relating to thgext matter hereof and supersede any and aliqueagreements and understandings
or written, relating to the subject matter hereBkcept as provided in Section 4.01 (and exceptrbaloan shall be advanced until
conditions in Section 4.02 are satisfied), thisdiirégreement shall become effective when it shalle been executed by Lender and v
Lender shall have received counterparts hereof hyhichen taken together, bear the signatures of ehthe other parties hereto,
thereafter shall be binding upon and inure to theefiit of the parties hereto and their respectivecsssors and assigns. Delivery o
executed counterpart of a signature page of thediCiAgreement by telecopy shall be effective abveley of a manually execut
counterpart of this Credit Agreement.

SECTION 8.07. _Severability.Any provision of this Credit Agreement held to ibgalid, illegal or unenforceable in &
jurisdiction shall, as to such jurisdiction, be fieetive to the extent of such invalidity, illegglior unenforceability without affecting t
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a jpautar provision in a particular jurisdicti
shall not invalidate such provision in any othaigdiction.

SECTION 8.08. Intentionally Omitted.

SECTION 8.09. Governing Law; Jurisdiction; Corsém Service of Process.(a) This Credit Agreement shall
construed in accordance with and governed by theofahe State of Arizona.

(b) Each Borrower Sponsor hereby irrevocably ancoaditionally submits, for itself and its propertg the nonexclusiy
jurisdiction of the courts of the State of Arizoaad of the United States District Court of the Béstof Arizona, and any appellate cc
from any thereof, in any action or proceeding agsout of or relating to this Credit Agreement,for recognition or enforcement of ¢
judgment, and each of the parties hereto hereleydmably and unconditionally agrees that all claimsgespect of any such action
proceeding may be heard and determined in suctoiaiState or, to the extent permitted by law, ichsederal court. Each of the pat
hereto agrees that a final judgment in any sudomacir proceeding shall be conclusive and may lfereed in other jurisdictions by suit
the judgment or in any other manner provided by. I&Nothing in this Credit Agreement shall affectyaight that Lender may otherw
have to bring any action or proceeding relatinthte Credit Agreement
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against any Borrower Sponsor or its propertiefiéndourts of any jurisdiction.

(c) Each Borrower Sponsor hereby irrevocably amdoaditionally waives, to the fullest extent it méggally an
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sgtion or proceeding arising out o
relating to this Credit Agreement in any court redd to in paragraph (b) of this Section. Eachthaf parties hereto hereby irrevoc:
waives, to the fullest extent permitted by law, thefense of an inconvenient forum to the mainteearfcsuch action or proceeding in .
such court.

(d) Each party to this Credit Agreement irrevogatbnsents to service of process in the manneriggdvfor notices i
Section 8.01. Nothing in this Credit Agreementliffect the right of any party to this Credit Agraent to serve process in any o
manner permitted by law.

SECTION 8.10. WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY VOLUNTARILY, KNOWINGLY
IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, AN®
RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY ODSPUTE (WHETHER BASED ON CONTRACT, TORT (
OTHERWISE) BETWEEN THE BORROWER SPONSORS AND THENIEER ARISING OUT OF OR IN ANY WAY RELATED T(
THIS CREDIT AGREEMENT OR THE OTHER LOAN DOCUMENTSIHIS PROVISION IS A MATERIAL INDUCEMENT T(
LENDER TO PROVIDE THE FINANCING DESCRIBED IN THISREDIT AGREEMENT.

SECTION 8.11. _Headings.Article and Section headings and the Table oft€uis used herein are for convenienc
reference only, are not part of this Credit Agreetraand shall not affect the construction of, otddeen into consideration in interpreting,
Credit Agreement.

SECTION 8.12. _Confidentiality. Lender agrees to maintain the confidentialityttod Information (as defined belo
except that Information may be disclosed (a) taitd its Affiliates' directors, officers, employeasd agents, including accountants, |
counsel and other advisors (it being understootttteaPersons to whom such disclosure is madebeilhformed of the confidential nati
of such Information and instructed to keep suclorimfation confidential), (b) to the extent requedtgdany regulatory authority, (c) to
extent required by applicable laws or regulationbyany subpoena or similar legal process, (&ny other party to this Credit Agreem:
(e) in connection with the exercise of any remediessunder or any suit, action or proceeding mgatd this Credit Agreement or 1
enforcement of rights hereunder, (f) subject tagreement containing provisions substantially tiraes as those of this Section, to (i)
assignee of, or any prospective assignee of, anis afghts or obligations under this Credit Agreshor (ii) any actual or prospect
counterparty (or its advisors) to any swap or deie transaction relating to the Borrower Sponsutd their obligations, (g) with t
consent of the Borrower Sponsors or (h) to therdx@ach Information (i) becomes publicly availabther than as a result of a breach of
Section or (i) becomes available to Lender on acoafidential basis from a source other than thedeer Sponsors. For the purpose
this Section, " Informatiofi means all information received from the Borrovi&ronsors relating to the Borrower Sponsors orutsness
other than any such information that is available¢nder on a non-confidential basis prior to disate by the Borrower Sponsopsovidec
that, in the case of information received from Bwgrower Sponsors after the date hereof, suchnmdtion is clearly identified at the time
delivery as confidential. Any Person required @imtain the confidentiality of Information as prded in this Section shall be considere
have complied with its obligation to do so if suekrson has exercised the same degree of care mamaihe confidentiality of su
Information as such Person would accord to its oamfidential information.
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SECTION 8.13. _Interest Rate LimitationThe obligations of Borrower Sponsors under thisd@ Agreement and a
other Loan Document are subject to the limitatioait payments of interest and late charges shab@aoéquired to the extent that receif
any such payment by Lender would be contrary teipians of applicable law limiting the maximum ratkinterest that may be chargec
collected by Lender. The portion of any such payieceived by Lender that is in excess of the maxn interest permitted by such |
shall be credited to the principal balance of tloans or if such excess portion exceeds the ouisgrincipal balance of the Loa
refunded to Borrower Sponsors. All interest pardagreed to be paid to Lender shall, to the expmrmitted by applicable law,
amortized, prorated, allocated and/or spread throuigthe full term of this Note (including any reved or extension thereof) so that inte
for such full term shall not exceed the maximum amg@ermitted by applicable law.

SECTION 8.14. _USA PATRIOT Act The following notification is provided to Borr@w Sponsors pursuant
Section 326 of the USA Patriot Act of 2001, 31 \C.SSection 5318:

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENINS NEW ACCOUNT. To help the government fight thendlinc
of terrorism and money laundering activities, Fatlémw requires all financial institutions to obtaiverify, and record information tt
identifies each person or entity that opens anwaugancluding any deposit account, treasury mamayg account, loan, other extensio
credit, or other financial services product. Wthi¢ means for Borrower Sponsors: When a borrapens an account, if such borrowe
an individual Lender will ask for the borrower'snm, taxpayer identification number, residentialradd, date of birth, and other informa
that will allow Lender to identify the borrower, éiif the borrower is not an individual Lender waltk for the borrower's name, taxps
identification number, business address, and dtiiermation that will allow Lender to identify theorrower. Lender may also ask, if
borrower is an individual to see the borrower'selirs license or other identifying documents, and éf llorrower is not an individual to ¢
the borrower's legal organizational documents beoidentifying documents.

SECTION 8.15. _Information The Borrower Sponsors agree that Lender mayigeosny information or knowled
Lender may have about the Borrower Sponsors ortadmmumatter relating to this Credit Agreementloe toan Documents to JPMor¢
Chase & Co., or any of its Affiliates or their sessors, or to any one or more purchasers or patgntichasers of this Credit Agreemer
the Loan Documents. The Borrower Sponsors agrat ltknder may at any time sell, assign or transfee or more interests
participations in all or any part of its rights aabligations in this Credit Agreement and the Ldwcuments to one or more purcha
whether or not related to Lender.

SECTION 8.16._No Representation Borrower Sponsors acknowledge and agree thatiér has made no representa
or warranties to Borrower Sponsors that Borroweor8prs or an SPE Subsidiary will meet the conditiprecedent to a Loan, or thi
particular Property or SPE Subsidiary will be apeebby Lender in connection with a Borrowing. Rert, Borrower Sponsors acknowle
and agree that the making of a Loan hereunder shatl way constitute a representation or guarbgtiender that it, or its Affiliate, will k
willing to refinance such Loan, including, withdirnitation, as part of a commercial mortgage-bacgeduritization.

[signaturesto follow]
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IN WITNESS WHEREOF, the parties hereto have caubexd Credit Agreement to be duly executed by thegpectiv
authorized officers as of the day and year firstvabwritten.

AMERCO REAL ESTATE COMPANY,
a Nevada corporation

By

Name:
Title:

U-HAUL CO. OF FLORIDA,
a Florida corporation

By:

Name:
Title:

JPMORGAN CHASE BANK, N.A.

By

Name:
Title:
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EXHIBIT A

FORM OF BORROWING REQUEST / ELECTION REQUEST

JPMorgan Chase Bank, N.A., as “Lender”

[address]

Attention:

Telecopy No.:

Re: Credit Agreement Dated as of ___, 2011 (the_ " Agreeméint

Ladies and Gentlemen:

Pursuant to Section 2.03 of the Agreement, the nsigieed hereby [requests][confirms the request miagetelephone c
, 200__] for a new Borrowinthamamount of $ “ Borrowing ”). The Borrowing wil
accrue interest based on the Adjusted LIBOR Ratietermined on the fifth (8) day of the calendar month immediately precedivegdat:
of such Borrowing (or if such Borrowing is on thé&8ay of the month, then on the date of such Borrgyyiand resetting on the fifth {%)
day of each successive calendar month. If thie (Bth) day of a calendar month falls on a day other ta&usiness Day, then the LIB(
Rate shall be determined as of the next succedlismess Day, as applicable.

The Borrowing shall be comprised of the Loans sedtiny the Properties located in the following lomad, which are Properties tl
Lender has previously approved in accordance \Wighrélevant provisions of the Agreement:

Property Location: SPE Sidimry Owner (BORROWER) and EIN:

The Borrowing is to be effective on , 2011. We understand that this request igsaoable and binding on
and obligates us to accept the requested Loanaindate.

We hereby certify that (a) the aggregate outstangdimcipal amount of all Loans on todaydate is $
(b) that we will use the proceeds of the requeB@towing in accordance with the provisions of kgreement, (c) that the representat
and warranties of Borrower in the Agreement are tnd correct as of todaytate as though made at and as of such date {exctp
extent that such representations and warrantiesessly relate to an earlier date), and (d) no Oefau Default has occurred and
continuing, or will result from the making of th@#n.

AMERCO REAL ESTATE COMPANY,
a Nevada corporation

By:
Name:
Its:




U-HAUL CO. OF FLORIDA,
a Florida corporation

By:

Name:
Title:




EXHIBIT B
FORM OF PROMISSORY NOTE




EXHIBIT C
FORM OF ENVIRONMENTAL INDEMNITY




EXHIBIT D

FORM OF NO PENDING ACTION CERTIFICATE

Pursuant to that certain Credit Agreement dateaf &pril __, 2011 (as may be amended, supplememnggdaced and modified frc
time to time, the “ Agreemeri}, among JPMORGAN CHASE BANK, N.A. (“ Lendé}, AMERCO REAL ESTATE COMPANY, and U
HAUL CO. OF FLORIDA (“ UHC FL"), each of AREC AND UHC FL hereby certifies and watsato Lender that, as of the date hel
except as disclosed on the attacledhibit A , there are no lawsuits, actions or proceedings pgndir to the knowledge of such pa
threatened before any court or administrative agéimat could reasonably be expected to have a Matsdverse Effect. This certificate
being delivered as a condition precedent to a Bdnmg.

All initially capitalized terms not otherwise deéid herein shall have the meaning given such tegntiebAgreement.

Dated this day of , 201 .

AMERCO REAL ESTATE COMPANY,
a Nevada corporation

By:
Name:
Its:

U-HAUL CO. OF FLORIDA, a Florida corporation

By:
Name:
Its:




EXHIBIT E
NOTE GUARANTY




AMERCO (Nevada)
Consolidated Subsidiaries

Patriot Truck Leasing, LLC
Picacho Peak Investments Co.
ARCOA Risk Retention Group, Inc.

Repwest Insurance Company
Republic Claims Service Company
Republic Western Syndicate, Inc.
Ponderosa Insurance Agency, LLC
RWIC Investments, Inc.

Republic Western Insurance Services, Inc.

Oxford Life Insurance Company
Oxford Life Insurance Agency, Inc.
North American Insurance Company
Christian Fidelity Life Insurance Company
Dallas General Life Insurance Company

Amerco Real Estate Company
Amerco Real Estate Company of Alabama, Inc.
Amerco Real Estate Company of Texas, Inc.

Amerco Real Estate Company of Texas (Greenspoint), LLC

Amerco Real Estate Services, Inc.

One PAC Company

Two PAC Company

Three PAC Company

Four PAC Company

Five PAC Company

Six PAC Company

Seven PAC Company

Eight PAC Company

Nine PAC Company

Ten PAC Company

Eleven PAC Company

Twelve PAC Company

Sixteen PAC Company

Seventeen PAC Company

Nationwide Commercial Co.
Yonkers Property Corporation

PF&F Holdings Corporation
Fourteen PAC Company
Fifteen PAC Company

AREC Holdings, LLC
AREC 1, LLC
AREC 2, LLC

NV
NV
NV

AZ
AZ
NY
AZ
AZ
AZ

AZ
AZ
Wi
TX
TX

NV
AL
X
X
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
AZ
NY
DE
NV
NV

DE
DE
DE
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AREC 3, LLC
AREC 4, LLC
ARECS5, LLC
AREC 6, LLC
AREC 7, LLC
AREC 8, LLC
AREC 9, LLC
AREC 10, LLC
AREC 11, LLC
AREC 12, LLC
AREC 13, LLC
AREC 14 2010, LLC

AREC RW MS, LLC

AREC 905, LLC

Rainbow-Queen Properties, LLC

U-Haul International, Inc.
United States :

INW Company
A & M Associates, Inc
Web Team Associates, Inc.
EMove, Inc.
U-Haul Business Consultants, Inc
U-Haul Leasing & Sales Co.
RTAC, LLC
U-Haul S Fleet, LLC
2007 DC-1, LLC
2007 EL-1, LLC
2007 TM-1, LLC
U-Haul R Fleet, LLC
2010 BE-BP-2, LLC
2010 U-Haul S. Fleet, LLC
2010 TM-1, LLC
2010 TT-1, LLC
2010 DC-1, LLC
U-Box, LLC
U-Haul Moving Partners, Inc.
U-Haul Self-Storage Corporation

U-Haul Self-Storage Management (WPC), Inc.

U-Haul Co. of Alaska
U-Haul Co. of Alabama, Inc.
U-Haul Co. of Arkansas
U-Haul Co. of Arizona
U-Haul Titling, LLC
2010 U-Haul Tilting 2, LLC
2010 U-Haul Tilting 3, LLC
U-Haul Co. of California
U-Haul Co. of Colorado
U-Haul Co. of Connecticut

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
NV
DE
DE
AZ

NV

WA
AZ
NV
NV
AZ
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
NV
AK
AL
AR
AZ
NV
NV
NV
CA
CO
CT




U-Haul Co. of District of Columbia, Inc.
U-Haul Co. of Florida
U-Haul Co. of Florida 905, LLC
U-Haul Co. of Georgia
U-Haul of Hawaii, Inc.
U-Haul Co. of lowa, Inc.
U-Haul Co. of Idaho, Inc.
U-Haul Co. of lllinois, Inc.
U-Haul Co. of Indiana, Inc.
U-Haul Co. of Kansas, Inc.
U-Haul Co. of Kentucky
U-Haul Co. of Louisiana

U-Haul Co. of Massachusetts and Ohio, Inc.

Collegeboxes, LLC
U-Haul Co. of Maryland, Inc.
U-Haul Co. of Maine, Inc.

U-Haul Co. of Michigan

U-Haul Co. of Minnesota

U-Haul Company of Missouri
U-Haul Co. of Mississippi

U-Haul Co. of Montana, Inc.
U-Haul Co. of North Carolina
U-Haul Co. of North Dakota
U-Haul Co. of Nebraska

U-Haul Co. of New Hampshire, Inc.
U-Haul Co. of New Jersey, Inc.
U-Haul Co. of New Mexico, Inc.
U-Haul Co. of Nevada, Inc.
U-Haul Co. of New York and Vermont, Inc.
U-Haul Co. of Oklahoma, Inc.
U-Haul Co. of Oregon

U-Haul Co. of Pennsylvania
U-Haul Co. of Rhode Island
U-Haul Co. of South Carolina, Inc.
U-Haul Co. of South Dakota, Inc.
U-Haul Co. of Tennessee

U-Haul Co. of Texas

U-Haul Co. of Utah, Inc.

U-Haul Co. of Virginia

U-Haul Co. of Washington

U-Haul Co. of Wisconsin, Inc.
U-Haul Co. of West Virginia
U-Haul Co. of Wyoming, Inc.

DC
FL
DE
GA
HI
1A
ID
IL
IN
KS
KY
LA
MA
MA
MD
ME
Mi
MN
MO
MS
MT
NC
ND
NE
NH
NJ
NM
NV
NY
OK
OR
PA
RI
SC
SD
TN
TX
uT
VA
WA
Wi

WYy




UHIL Holdings, LLC

Canada:

U-Haul Co. (Canada) Ltd. U-Haul Co. (Canada) Ltee
U-Haul Inspections, Ltd.
U-Haul Realty Co. Ltd.

UHIL 1, LLC
UHIL 2, LLC
UHIL 3, LLC
UHIL 4, LLC
UHIL 5, LLC
UHIL 6, LLC
UHIL 7, LLC
UHIL 8, LLC
UHIL 9, LLC
UHIL 10, LLC
UHIL 11, LLC
UHIL 12, LLC
UHIL 13, LLC

UHIL 14 2010, LLC

DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
NV

Ontario
B.C.
Alberta



EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, Nevada

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 33-56571 and 333-169832) of
AMERCO and consolidated subsidiaries (the “Company”) of our reports dated June 8, 2011, relating to the consolidated financial statements

and financial statement schedules, and the effectiveness of the Company’s internal control over financial reporting, which appear in this Form
10-K.

/s BDO USA, LLP

Phoenix, Arizona
June 8, 2011



EXHIBIT 31.1

Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:

1. I have reviewed this annual report on Form 10-K of AMERCO (the “Registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

4. The Registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrant and have:

(@)

(b)

(©

()

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the Registrant’s, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the
Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the Registrant’s internal control over financial reporting; and

5. The Registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information;
and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s
internal control over financial reporting.

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: June 8, 2011



EXHIBIT 31.2

Rule 13a-14(a)/15d-14(a) Certification

I, Jason A. Berg, certify that:

1. Ihave reviewed this annual report on Form 10-K of AMERCO (the “Registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

4. The Registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrant and have:

(@)

(b)

(©

()

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the Registrant’s, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the
Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the Registrant’s internal control over financial reporting; and

5. The Registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information;
and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s
internal control over financial reporting.

s/ Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: June 8, 2011



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002

In connection with the Form 10-K for the year ended March 31, 2011 of AMERCO (the “Company”), as filed with the Securities and

Exchange Commission on June 8, 2011 (the “Report”), |, Edward J. Shoen, President and Chairman of the Board of the Company, certify,
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

Q) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

AMERCO,
a Nevada corporation
/sl Edward J. Shoen

Edward J. Shoen
President and Chairman of the Board

Date: June 8, 2011



EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002
In connection with the Form 10-K for the year ended March 31, 2011 of AMERCO (the “Company”), as filed with the Securities and

Exchange Commission on June 8, 2011 (the “Report”), |, Jason A. Berg, Chief Accounting Officer of the Company, certify, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that:

Q) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

AMERCO,

a Nevada corporation
[s/ Jason A. Berg
Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date: June 8, 2011



