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

FORM 8-K

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

Date of Report (Date of earliest event reported): June 28, 2011

AMERCO

( Exact name of registrant as specified in its charter )

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

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

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

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

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

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

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




Item 8.01 Other Events

3.0% Secured Notes Series UIC-21A due 2013

On June 28, 2011, the Company and the Trustee entered the Thirteenth Supplemental Indenture to the Base
Indenture (the “Series UIC-21A Thirteenth Supplemental Indenture”), and the Company, the Trustee and U-Haul
Leasing & Sales Co. entered a Pledge and Security Agreement (the “Series UIC-21A Security Agreement”). In
connection with the foregoing, the Company offered up to $598,000 in aggregate principal amount of 3.0% Secured
Notes Series UIC-21A due 2013 (the “Series UIC-21A Notes”) in a public offering. Investors in the Series UIC-21A
Notes must first join the  U-Haul Investors Club. The Company received approximately $85,900 in net cash
proceeds from the offerings and intends to use the proceeds to reimburse its subsidiaries and affiliates for the cost of
production of the Collateral and for general corporate purposes.

The Series UIC-21A Notes bear interest at the rate of 3.0% per year and are fully amortizing over the
term. Principal and interest on the Notes will be credited to each holder's U-Haul Investors Club account on a
quarterly basis in arrears throughout the term. The Series UIC-21A notes mature on June 29, 2013. The Series UIC-
21A Thirteenth Supplemental Indenture and the Series UIC-21A Security Agreement contain covenants requiring the
maintenance of a first-priority lien on the Collateral and a prohibition of additional liens on the Collateral. The Notes
are not guaranteed by any subsidiary of the Company, and therefore are effectively subordinated to all of the existing
and future claims of creditors of each of the Company’s subsidiaries.

The Series UIC-21A Notes will be offered and sold pursuant to the Company’s shelf registration statement on
Form S-3 (Registration No. 333-169832) under the Securities Act of 1933, as amended. The Company has filed with
the Securities and Exchange Commission a prospectus supplement, dated June 14, 2011, together with the
accompanying prospectus, dated October 7, 2010, relating to the offering and sale of the Series UIC-21A Notes.

For a complete description of the terms and conditions of the Series UIC-21A Thirteenth Supplemental
Indenture and the Series UIC-21A Security Agreement, please refer to the Series UIC-21A Thirteenth Supplemental
Indenture and the Series UIC-21A Security Agreement each of which is incorporated herein by reference and attached
to this Current Report on Form 8-K as Exhibit 4.1.

A copy of the opinion and consent of Jennifer M. Settles, Secretary of the Company, as to the validity of the
Series UIC-21A Notes is incorporated by reference into the Registration Statement on Form S-3 (File No. 333-169832)
and filed as Exhibit 5.1 hereto.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description

4.1 Series UIC-21A Thirteenth Supplemental Indenture and Pledge and Security Agreement dated June
28, 2011, by and between AMERCO and U.S. Bank National Association, as trustee.

5.1 Opinion of Jennifer M. Settles, Secretary of AMERCO.

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




SIGNATURES

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

AMERCO
(Registrant)

Date: July 19, 2011 /s/ Jason A. Berg

Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer
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Exhibit 4.1
AMERCO,
| ssuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

THIRTEENTH SUPPLEMENTAL
INDENTURE

Dated as of
June 28, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

3% SECURED NOTES SERIES UIC-21A DUE TWO YEARS FROBSUE DATE




THIS THIRTEENTH SUPPLEMENTAL INDENTURE, dated as dune 28, 2011 (theSupplement:
Indenture”),is entered into between AMERCO, a corporation dufjanized and existing under the laws of the Sit
Nevada (hereinafter called t“Company”), having its principal executive office located aRB3Airmotive Way, Suit
100, Reno, Nevada 89502, and U.S. Bank Nationab@&ason, a national banking association (hereeratalled th
“Trustee”).

RECITALS

The Company and the Trustee entered into th¢aul Investors Club Indenture, dated as of Febradr201.
(the “Base Indenture”, and together with the Sumgetal Indenture, the “Indenture’ty provide for the issuance
the Company from time to time of its debenturedesmr other evidences of indebtedness (hereinaftiéed th:
“Securities”), unlimited as to principal amount, to bear suchgaikinterest, to mature at such time or timespd
issued in one or more series.

The Company has duly authorized, and desires teectmube established, a series of its notes tmbek as it
“3% Secured Notes Series UIC-21A due Two Years Hssue Date” (the “Notes”’}he form and substance of and
terms, provisions and conditions thereof to befegh as provided in the Base Indenture and thippamente
Indenture.

The Executive Finance Committee of the Board okEtors of the Company has duly authorized the s
of the Notes and the other amendments to the lndentrovided for in this Supplemental Indentured dra:
authorized the proper officers of the Company tecexe any and all appropriate documents necessafypoopriate t
effect each such issuance.

This Supplemental Indenture is being entered intsyant to the provisions of Sections 301 and Y0the
Base Indenture. All terms used in this Supplendni@enture that are not otherwise defined hereilh ave the
meanings assigned to such terms in the Base In@entu

The Company has requested that the Trustee exawcdtdeliver this Supplemental Indenture, and dehadlgs
necessary to make this Supplemental Indentureid agteement of the Company, in accordance wittenss.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes |
Holders thereof, and for the purpose of settinghfass provided in the Indenture, the forms anch$eof the Notes, tl
Company covenants and agrees, with the Trustdellass:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “3% Secured Notees3giC-21A Due Two Years from Issue Dataife hereb
authorized and established a series of Securitidsnthe Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdegtificated, and will k
registered in the name of the Holders in beokry form only with the Securities Registrar. Fbe avoidance
doubt, the Notes will be issued without coupong] ah references to “Global Securities”, “Bearerc@gies” anc
“Coupons” do not apply to the Notes and will beregsmrded.

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

The Notes will be issued over a period of timeub-series, with each such sséries of the Notes consist
of up to $104,000 in aggregate principal amourifiatfes, and with each such sséries being collateralized by its c
distinct pool of collateral.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 3% per geahe outstanding principal amount, and have sibbi
terms as are stated herein, in the form of defmiNotes or in the Indenture.

The Notes are fully amortizing. Payments of pqatiand interest on the Notes will be credited &ot
Holder’'s UHaul Investors Club account, in arrears every thmeaths, throughout the term, commencing three hg
after the date of issue with respect to the applecaubseries of the Notes, and ending two years frond#te of issu
of such respective sub-series of the Notes (each date, a “Credit Date”)Interest on the Notes is calculated b
upon the outstanding balance of principal of theeNa@t the time interest is due, as reflectedenféllowing principa
and interest installment amortization schedulee fitlowing schedule illustrates an investment D& in these note

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 19.00 $ 0.75 $ 19.75

2 81.00 19.00 0.61 19.61

3 62.00 19.00 0.47 19.47

4 43.00 19.00 0.32 19.32

5 24.00 6.00 0.18 6.18

6 18.00 6.00 0.14 6.14

7 12.00 6.00 0.09 6.09

8 6.00 6.00 0.05 6.05

Total $ 100.00 $ 2.60 $ 102.60

The Regular Record Date for installments of printgnd interest payments on the Notes is thedagtof the
month preceding the related Credit Daisvided, however , that if a Credit Date falls on a day that is adBusines
Day, the required payment installment payment afggpal and interest will be made on the next Bass1Day as
made on the applicable Credit Date, and no intesdstaccrue on that payment for the period frond after thi
applicable Credit Date to the next Business Day.




Section 1.04 Limit on Amount of Series.

The Notes will be limited to $598,000 in aggregati@cipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oiilye Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structusalbubordinated to all of the existing and futurabilities of the
Companys Subsidiaries. The Notes are secured in the €ddla(as defined in Section 1.06 below) and walhk
equally among themselves.

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee and U-Haul Leasing & S@les a Subsidiary of the Company (“Pledgoxijl|
enter into a Pledge and Security Agreement, sutiglignin the form attached hereto as Exhibit(#he “Pledge an
Security Agreement”)goncurrently with the execution of this Supplemémdenture. The Trustee is hereby dire
to execute the Pledge and Security Agreement apdrform its duties as specified therein. Purstmthe Pledge ai
Security Agreement, the obligations of the Comparith respect to each suderies of the Notes will be initia
secured by a firgbriority lien, equally and ratably, on a specifigool of assets owned by Pledgor (as fully desc
in the Pledge and Security Agreement, the “Colédter

As new sulbseries of the Notes are issued, new schedule®tBlddge and Security Agreement will be ac
thereto, to identify the specific Collateral belgdged under such s@eries of the Notes. Pursuant to the Pledg
Security Agreement, the Collateral is being pledggdPledgor to the Trustee, for the benefit of Haders of th
Notes. Subject to certain conditions set forthréhre the Company has the right, in its sole disone to mak
Collateral substitutions. The Pledge and Secukilyeement describes, without limitation, the Comparright tc
make Collateral substitutions and the releaseeftlustee’s security interest in the Collateral.

With respect to the Notes, “Event of Defaulii, addition to the meaning given in Section 501tled Bas
Indenture, shall include (i) the Company’s or Pladg default in the performance, or breach of any pawé o
representation and warranty in the Pledge and $g@&greement, and continuance of such defaultreabh (withot
such default or breach having been waived in aecarel of the provisions of this Indenture) for aigubof 90 day
after there has been given, by registered or @aitihail, to the Company and the Pledgor by thestBeuif it has notic
or actual knowledge of such event of default oth®® Company, the Pledgor and the Trustee by thddti®lof at lea
51% in principal amount of the Outstanding Notegriten notice specifying such default or breacd egquiring it tc
be remedied and stating that such notice is a @dotf Default” under the Indenture, (ii) the repudiation
disaffirmation by the Company or the Pledgor ofitaterial obligations under the Pledge and Secégfyeement, ar
(i) the determination in a judicial proceedingatithe Pledge and Security Agreement is unenfoleeabinvalic
against the Pledgor for any reason with respeatrtaterial portion of the Collateral.




Section 1.07 Maturity Date.
Each sub-series of the Notes will mature two yé&atswing its respective issue date.
Section 1.08 Further Issues.

Without the consent of Holders of not less than 5dRthe principal amount of the outstanding Notib
Company will not issue additional Notes securedhgyCollateral. However, the Company has the yigbin time tc
time, without the consent of the Holders of the ééotbut in compliance with the terms of the Indemtissue othe
Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sugeries thereof, may be redeemed by the Companig isole discretion at a
time, in whole or in part, without any penalty, piem or fee, at a price equal to 100% of the ppatiamount the
outstanding, plus accrued and unpaid interestyif through the date of redemption. The Comparbigated to us
commercially reasonable efforts redeem the Notas fthe Holders on a pro rata basis; provided, hewetat th
Company will not be obligated to redeem fractiohfotes. In the event of a redemption, the Company will e
notices of redemption to be emailed to the emailresk associated with each respective Holderiaul Investor
Club account in accordance with the terms and ¢@mdi set forth in the Base Indenture.

The Note are not subject to any sinking fund, dmel Company is not obligated to repay any princgra
interest due on the Notes before such paymentsnieeaue. For the avoidance of doubt, Articles Xidaxlll
contained in the Indenture will not be applicalolette Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioly without limitation the payment due on eachedat
Stated Maturity with respect to the Notes, will dredited to each Holder’s Haul Investors Club account, in U
dollars. For the avoidance of doubt, Article XI¥tbe Indenture will not be applicable to the Notes

Principal and interest payments on the Notes wiltlbposited by or on behalf of the Company intoammore
segregated accounts maintained by Servicer (asiadkefin Section 1.16 below) (collectively, thénvestmer
Account”) with a third party financial institutionServicer, on behalf of the Company, will maintaubaccount
under the Investment Account for each Holder, whach referred to as “U-Haul Investors Club accounidie U-
Haul Investors Club accounts are record-keeping-a&albunts under the Investment Account that arely
administrative and reflect balances and transastiooncerning the funds of each Holder with respectthe
Notes. Funds in the Investment Account will alwhgsmaintained at an FDIC member financial insttut

Cash funds may remain in a Holder's Haul Investors Club account indefinitely and wilbtneart
interest. Upon request by a Holder, made through W-Haul Investors Club website and such Holdé&lslaul
Investors Club account, but subject to specifield periods




as disclosed in the Terms of Use, the Companytitisfer, or will cause Servicer to transfer, fumdsuch Holder
U-Haul Investors Club account to such Holdelinked U.S. outside bank account, by a trandiesugh the ACI
System, provided such funds are not already coradhiti the purchase of other Securities, or to bHeg fees payak
by such Holder, pursuant to the U-Haul InvestonsoCl

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between mamifethe UHaul Investors Club through privat
negotiated transactions, as to which neither theg2my, the Servicer, the Trustee, nor any of ttempective affiliate
will have any involvement. The Notes are not belisted on any securities exchange, and there isntiipate:
public market for the Notes.

Upon a transfer of one or more Notes following &gtely negotiated transaction with another mendjehe
Company’s U-Haul Investors Club, the transferor ttasferee and must notify the Company throughUkeaul
Investors Club website. Thereafter, the Comparlretcognize the transfer and register the applicable notes in
name of the transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Noémdfer permitted by Section 1.11 of this Suppleta
Indenture equal to $25.00 per transaction, assaesie transferor. Such fee will be automaticaducted from tt
funds in such Holder's U-Haul Investor Club account

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documerdsnmunications, notices, contracts, securitiéerioiy
materials, account statements, agreements ando@axrents, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered byltigenture or any Security Documents applicabld&Notes, and
submit all documents, statements, communicatioesprds and notices due from the Holders to the Gomy
electronically through the U-Haul Investors Clubbsige and the Holders’ Blaul Investors Club accounts.
addition, the Security Registrar agrees to delorebehalf of the Trustee, and the Holders of theeblagree to recei\
electronically through the U-Haul Investors Clubbsige and the Holders’ Blaul Investors Club accounts, all rep
of the Trustee required to be delivered to the Eiddof the Notes pursuant to the Indenture (inalgdwithou
limitation, Section 703 of the Base Indenture) iy &ecurity Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentiaréhe contrary, no Place of Payment for the Netesl be
maintained by the Company. The Notes may only besgmted or surrendered for payment, surrendere
registration of transfer or exchange, or surrerglére connection with an optional redemption by tBempan
described in Section 1.09 of this Supplemental nhale, electronically through the Company’Haul Investors Clu
website.




Section 1.15 Security Registrar and Paying Agent.

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

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/axchangeable for Common Stock or other securitie
property, (i) be issuable upon the exercise of raas, or (iii) be guaranteed by any Person on datee o
issuance. The Company will not pay Additional Amtsuon such Securities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Suppleméntinture, be issued by the Company in the formigez
in Section 1.02.

ARTICLE THREE
MISCELLANEQOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaadr more of the Holders, or the Trustee on lbethane
or more of the Holders, on the other hand, are lentb resolve any dispute, claim or controversywieen ther
(“Dispute”) related to the Indenture, the Noteshw U-Haul Investors Club, as applicable, such partieseatp subm
the Dispute to binding arbitration in accordancéwine following terms:

(&) Any party in its reasonable discretion may givettern notice to the other applicable parties
the Dispute be submitted to arbitration for finakolution. Within fifteen (15) calendar days afteceipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tikxehange of th
written notice and response, the parties involvethe Dispute shall mutually select one arbitratdhin fifteen (15
calendar days of receipt of the response and shhhit the matter to that arbitrator to be setifedccordance wi
this Section 3.01(a). If these parties cannot mdiyttagree on a single arbitrator during such éft€15) day perio
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the America
Arbitration Association (“AAA”) for expedited arbitration proceedings to be corellicdt the AAA offices, or
another mutually agreeable location, in Phoeniz@ra pursuant to the Association Commercial Adbibn Rule
then in effect (the “Rules”)The AAA will follow the Rules to select a singleb#rator within fifteen (15) calend
days from the date the matter is jointly submiti@the AAA. The arbitrator (whether selected by garties or by tt
AAA) shall hold a hearing within fortyive (45) calendar days following the date that #ubitrator is selected a
shall provide a timeline




for the parties to submit arguments and suppormagerials with sufficient advance notice to enahke arbitrator t
hold the hearing within that fortigve (45) day period. The arbitrator shall issuemtative ruling with findings of fa
and law within fifteen (15) calendar days after thete of the hearing. The arbitrator shall provide parties &
opportunity to comment on the tentative ruling witla timeframe established by the arbitrator, piedi that th
arbitrator shall render a final ruling within thir{30) calendar days after the date of the heariffge arbitrator she
have the authority to grant any equitable and legailedies that would be available in any judiciedgeeding t
resolve a disputed claim, including, without lintibes, the authority to impose sanctions, includattgprneysfees an
costs, to the same extent as a competent couatvodi equity.

(b) The Company, Trustee and each of the Holders dgatgudgment upon any award rendere
the arbitrator may be entered in the courts ofSkate of Arizona or in the United States Districiu@s located i
Arizona. Such court may enforce the provisionghi§ Section 3.01(b), and the party seeking enfoese shall b
entitled to an award of all costs and fees, inclgdieasonable attorneyiges, to be paid by the party against w
enforcement is ordered. The parties involved iDispute may terminate any arbitration proceedingninytually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0

(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, the Notes, thdaut
Investors Club or the Security Documents applicabldhe Notes between (i) the Trustee and the Cagnfather tha
with respect to when the Trustee is acting on Bedfadne or more of the Holders), (ii) the Trusteed one or more
the Holders, or (iii) the Trustee and any thirdtpathen in no event will the arbitration provisgset forth in thi
Section 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemémdehture, is in all respects ratified and con@dnan:
this Supplemental Indenture will be deemed parthefindenture in the manner and to the extent hexed therei
provided;provided that the provisions of this Supplemental Indenapply solely with respect to the Notes and n
any other Securities that may be issued pursuahetHaul Investors Club. To the extent there is a kdrifetweel
the Indenture and this Supplemental Indenture vagipect to the Notes, the terms of this Supplerhémdanture wil
govern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coypad not by the Trustee, and the Trustee assuog
responsibility for the correctness thereof. Thastee makes no representation as to the validigufficiency of thi:
Supplemental Indenture, the Pledge and Securitedgent or the Collateral (as defined in the Plealy Securit
Agreement).

Section 3.04 Governing Law.

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




Section 3.05 Separability.

In case any one or more of the provisions containetthis Supplemental Indenture, the Notes will &y
reason be held to be invalid, illegal or unenfobtean any respect, such invalidity, illegality mnenforceability wil
not affect any other provisions of this Supplemkelmdenture or of the Notes, but this Supplemehtdénture and tt
Notes will be construed as if such invalid or ibkégr unenforceable provision had never been coethherein ¢
therein.

Section 3.06 Counterparts.

This Supplemental Indenture may be executed innamyber of counterparts each of which will be agioal;
but such counterparts will together constitute dmg and the same instrument. This Supplementaintode will be
effective when one or more counterparts has begrediby the parties hereto and delivered (includiygelectroni
transmission) to the other parties.

[ Signature Pages Follow |




[Signature page to Thirteenth Supplemental IndentBeries UIC-21A]

IN WITNESS WHEREOF, the parties hereto have catlesdSupplemental Indenture to be duly execute
of the day and year first above written.

AMERCO, as the Company

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

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




Series UIC-21A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of June 28, 2(
by and among AMERCO, a Nevada corporation (th€dmpany ”), U-Haul Leasing & Sales Co., a Nev:
corporation and indirect subsidiary of the Comp#&hyrledgor ”), and U.S. Bank National Association, a natis
banking association in its capacity as Trustee utigelndenture (the Trustee”).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febradry2011, by and betwe
the Company and the Trustee (thBdse Indenture”), and the Thirteenth Supplemental Indenture reldtintpe 3%
Secured Notes due Two Years from the Issue Dateddes of the date hereof, by and between the Goyngrad th
Trustee (the “Supplemental Indenture ”; the Base Indenture and the Supplemental Indentadlectively the “
Indenture ”), the Company is authorized to issue from timére a series of its notes to be known as3& ‘Secure
Notes Series UI-21A due Two Years from the Issue Date” (colledinvbe “ Notes”), such Notes to be issued in sub-
series from time to time, as determined by the Gamp Capitalized terms not defined in this Agreetrghall hav
the meanings given to them in the Indenture.

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the No
be secured by a first priority lien, equally anthidy, on the assets owned by Pledgor describ&xlibit A hereto, a
such Exhibit A shall be supplemented from timeintet

C. The Pledgor is willing to grant the Tiees for the benefit of the holders of the Notée (tHolders ), suct
first priority lien on such equipment, on the teramgl conditions set forth herein.

NOW, THEREFORE, BE IT AGREED THA1
1. Definitions and Terms.

(@) Definitions . For purposes of this Agreement, the followingne shall have the following
definitions:

“ Collateral " means (i) the property of Pledgor describedExhibit A , as amended or supplemer
from time in accordance with the terms hereof, @hall Proceeds of such property.

“ Company” shall include both of the named Company and angrd@@rson at any time assumin
otherwise becoming primarily liable for all or ampart of the Obligations under the Financing Docuis
including the trustee and the debtorpossession in any bankruptcy or similar proceednwglving the name
Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesalindther documen
entered into by the Company or the Pledgor witpeesto the Obligations.




“ Insolvency Proceeding” means any proceeding commenced by or against arsprPender ar
provision of the United States Bankruptcy Codeaasended, or under any other bankruptcy or insolvéaw,
including assignments for the benefit of creditdosimal or informal moratoria, compositions, extensgenerall
with its creditors, or proceedings seeking reorgatmn, arrangement, or other relief.

“ Lien " means any mortgage, deed of trust, deed to se@lne pledge, hypothecation, assignm
deposit arrangement, security interest, lien, ahaegsement, encumbrance, preference, priorityhar gecurit
agreement or preferential arrangement of any kindature whatsoever on or with respect to such gutgpol
assets, conditional sale or other title retentigreement having substantially the same economéxrieéfs any «
the foregoing; providethat in no event shall an operating lease be de¢meohstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, fegglemnifications, reimbursemer
damages and other liabilities payable under thee®land the Indenture and all other obligationsilitees anc
indebtedness of every kind, nature and descrigtiwimg by the Company under the Notes and the Inalenir
each case whether now or hereafter existing, doeatdirect, absolute or contingent, due or nag,durimary o
secondary, liquidated or unliquidated, renewed estructured, whether or not from time to time dasesl c
extinguished and later increased, including alhsabligations which would become due but for theragion o
the (A) automatic stay under Section 362(a) ofBaekruptcy Code, (B) Section 502(b) of the Bankeypfode
or (C) Section 506(b) of the Bankruptcy Code, idahg interest accruing under the Notes and theritnue afte
the commencement of an Insolvency Proceeding, whetih not allowed or allowable as a claim in ¢
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindiurex an
description owing by the Pledgor hereunder, in eecate whether now or hereafter existing, direcindirect
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructurec
whether or not from time to time decreased or gxtished and later increased, including all sucigabbns whicl
would become due but for the operation of the (Kpmatic stay under Section 362(a) of the Banknu@ode
(B) Section 502(b) of the Bankruptcy Code, or (@&ct®n 506(b) of the Bankruptcy Code, includingenets
accruing hereunder after the commencement of aivieiscy Proceeding, whether or not allowed or adlble as
claim in such Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goegrincharges or levies, either not
delinquent or being contested in good faith andafbich the Pledgor maintains adequate reservescordance with
GAAP; and

(b) Materialmen’s, mechanic’s, repairmen’s or othee likens arising in the ordinary course
of business and which are not delinquent for moa@ 45 days or are being contested in good faithppyopriate
proceedings.

“ Proceeds’ has the meaning specified in Section 9-102(ahefUCC.

“ Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.




“ UCC " means the Uniform Commercial Code, as in effeghftone to time, of the State of New Y
or of any other state the laws of which are reqLas a result of such law to be applied in cononactiith
perfection of security interests.

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

2. Grant of Security Interest. As an inducement for the Holders to purchase\ibtes, and to secure -
complete and timely payment, performance and digehia full, as the case may be, of all the Obilaye, the Pledg:
hereby unconditionally and irrevocably pledges gnants to the Trustee, for the benefit of the Hiddef eac
individual subseries of the Notes that may be issued from tim&ante, and to the Trustee, a continuing sec
interest in and to, and a Lien against the Colteatentified in the applicable schedule heretohwispect to tf
applicable sub-series of the Notes. The obligatmithe Company with respect to each sahes of the Notes will |
initially secured by a firspriority lien, equally and ratably, on a specifipdol of assets owned by Pledgor
identified onExhibit A hereto. As new suberies of the Notes are issued, new schedulesoheitttbe added, t
identify the specific Collateral being pledged unsigch subseries of the Notes. Notwithstanding any providiereo
or any of the other Financing Documents, none ef @ompany, the Pledgor or the Trustee has any aildiy tc
maintain and keep the Collateral in good conditi@pair and working order or to replace lost, stpldamaged «
destroyed Collateral or Collateral taken throughdsmnation or deed in lieu of condemnation. Tlekall be n
obligation to repay the Notes with proceeds from @emndemnation or deed in lieu of condemnation.

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argnty of promg
and punctual payment of the Obligations, whethestaied maturity, by acceleration or otherwise, ianabt merely
guaranty of collection. The Pledgor has and dmalle no personal liability or obligation with resp#éo payment ¢
the Obligations, which are payable solely by thengany.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Company e¢octilcause the filir
of financing statements and any other collateraludtents as may be necessary or appropriate, witlatige to th
Pledgor, with all appropriate jurisdictions to peatf or protect the Trusteeinterest or rights hereunder. The Ple
shall take all actions reasonably requested byCinapany to perfect and to give notice of the Treistéien again:
the Collateral. To the extent perfection of theskees interest or rights hereunder requires the matitio of one ¢
more certificates of title, if any, representing tGollateral, upon the request from time to timetty Trustee, tt
Pledgor shall provide the Trustee with a list dfsaich certificates of title issued in electrongzrh by the releva
governmental department, as well as any applicatifmm such certificates of title submitted with tihelevan
governmental department and such other informa®the Pledgor has in its possession related to cutificates ¢
title.

5. Release of Security Interest; Substitution of Colleral . The Trustees Lien against any equipment
property constituting Collateral shall be autonealticreleased upon (i) the sale or other dispasitbsuch equipme
or property to a buyer in the ordinary course o$ibess, in accordance with Sectior83Z0 of the UCC, or (ii)
casualty loss of such equipment or property, pedithat the Trusteg’Lien attaches to the Proceeds, if any, of
disposition




or loss. In addition, the Company shall have tgbktrfrom time to time, so long as no Event of Dafaxists, to hav
the Trustees Lien against any equipment, property or Procemmsstituting Collateral released by the Trus
provided that the Company causes one or more ofPtedgor, and/or any other third parties or Afféis of thi
Company (each, anAdditional Pledgor ") to pledge, in replacement of such Collateral, odtgripment or proper
with a value, as determined by the Company in e@sonable discretion, that is not less than theeval suc
Collateral at the time of substitution; and proddarther that if an Additional Pledgor pledges a&ugh equipment
property in replacement thereof, then the Compangh Additional Pledgor and the Trustee shall pribyrgnter intc
separate pledge and security agreement in sulatanitie form of this Agreement, granting the Taestfor the bene
of the Holders, a first priority lien, equitably dnatably, in such equipment or property, on s@chms$ and conditiol
set forth therein (each, aNew Pledge and Security Agreement). The Company shall exercise such righ
delivering to the Trustee an officers’ certificatethe form attached hereto Bghibit B (the “ Officers’ Certificate ”),
which shall provide the Trustee with notice of #gplipment, property or Proceeds constituting Gadédtfor which th
Trustees Lien is requested to be released, and shallidedtre equipment or property that is requesteeptace suc
Collateral, and which shall certify that the Compaias determined, in accordance with this Sectjdhd the value «
such equipment or property is not less than theevaf the Collateral to be released from the Tristkien at the tim
of substitution. The Trustee, within five (5) dayfsreceipt of the Company’s Officar'Certificate, shall provide t
Company and the Pledgor with a written notice agkadging the release and substitution of equipreemroperty a
Collateral under this Agreement and/or as collatenaler a New Pledge and Security Agreement, akcappe. Th
Company shall amenBxhibit A to reflect each release of any such equipment @pgsty as Collateral hereun
and each addition of equipment as Collateral heteupledged by the Pledgor, as applicable. Thdgeleshall tak
all actions reasonably requested by the Trustewittence and to give effect to the addition of pqent or propert
as Collateral hereunder, as applicable. The Coynghaall not be required to obtain any appraisaé@iiipment c
property to be released from the Trusseglen or to be added as Collateral hereunder amd/aollateral under a Ni
Pledge and Security Agreement, in connection with@ompanys determination of the value of substitute equipt
or property in accordance with this Section 5, aadher the Company nor the Pledgor shall haveliabylity to the
Trustee or the Holders if the value of such suligiequipment or property is subsequently deteriade less the
the value of the Collateral released from the st Lien in accordance with this Section 5. Them@anys
determination as to the value of substitute equignoe property as Collateral in accordance witls tBection 5 shz
be final and binding on the Trustee and the Holdansl the Trustee shall have no responsibilityiatwility to the
Holders or any other person with respect thereto.

In addition, the Trusteg’Lien against any equipment or property constitutCollateral shall be released u
the repayment in full of all Obligations and thdivkry by the Company to the Trustee of an offisecertificat
substantially in the form dExhibit C hereto.

6. Termination of Security Interest . If this Agreement is terminated, the Trustea&nLin the Collateral
shall continue until the Obligations are repaiduth Upon the crediting in full of the Obligatisrto each Holder’s U-
Haul Investors Club account and the terminatiothefNotes and payment to the Trustee of all amadusand owin
to it, the Trustee shall, at the




Pledgor’s sole cost and expense, release its linethe Collateral and all rights therein shall nee the Pledgor.

7. The Trustee’'s Rights. The Pledgor authorizes the Trustee, withoutngivinotice to the Pledgor
obtaining the Pledgor’s consent and without affecthe Pledgos liability for the Obligations to the extent debexc
herein, from time to time, to:

(&) compromise, settle, renew, extend the time for paychange the manner or terms of payr
discharge the performance of, decline to enforceglease all or any of the Obligations; grant oihdulgences to tf
Company in respect thereof; or modify in any manaey documents (other than this Agreement) relatmghe
Obligations, in each case (other than with respectecisions not to enforce and to grant indulgepa® accordanc
with Financing Documents;

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

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

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

(e) release, surrender or exchange any deposits ar @tbjerty securing the Obligations or on wi
the Trustee at any time may have a Lien; releagastsute or add any one or more endorsers or gt@saof th
Obligations; or compromise, settle, renew, extemal time for payment, discharge the performancede€line t
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person whwvwg or ma
hereafter be liable on any Obligations or releaserender or exchange any deposits or other propérany suc
Person; and

(H  apply payments received by the Trustee from the @y, if any, to any Obligations, in st
order as the Trustee shall determine, in its sisleretion.

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

(i) any defense based upon any legal disability orrateéense of the Company, or by rec
of the cessation or limitation of the Compasyiability from any cause (other than full paymentall Obligations)
including failure of consideration, breach of warsg statute of frauds, statute of limitations, @ccand satisfactio
and usury;

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




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

(iv) any defense based upon the application by the Caoynplathe proceeds of the Notes
purposes other than the purposes represented I§otheany to the Trustee or the Holders;

(v) any defense based on the Pledgaights, under statute or otherwise, to requie
Trustee to sue the Company or otherwise to exhsusghts and remedies against the Company oo#mr Person «
against any other collateral before seeking toreefthis Agreement;

(vi) any defense based on the Trusddailure at any time to require strict performabgethe
Company of any provision of the Financing Documentdy the Pledgor of this Agreement. The Pledggrees thi
no such failure shall waive, alter or diminish amght of the Trustee thereafter to demand striahgliance an
performance therewith. Nothing contained hereiligbrevent the Trustee from foreclosing on thenLgg any othe
security agreement, or exercising any rights akbeléao the Trustee thereunder, and the exercisngfsuch righi
shall not constitute a legal or equitable dischaxigthe Pledgor;

(vii)  any defense arising from any act or omission offthestee which changes the scop
the Pledgor’s risks hereunder;

(viii)  any defense based upon the Trustezéction of any remedy against the Pledgor ¢
Company or both; any defense based on the ordehich the Trustee enforces its remedies;

(ix) any defense based on (A) the Trussemirrender, release, exchange, substitution,nd
with or taking any additional collateral, (B) theuStees abstaining from taking advantage of or realizipgn an
Lien or other guaranty, and (C) any impairmentafateral securing the Obligations, including, bot limited to, th
Company’s failure to perfect, or maintain the petifen or priority of, a Lien in such collateral;

(x) any defense based upon the Trustdailure to disclose to the Pledgor any informa
concerning the Company’s financial condition or atlyer circumstances bearing on the Compaayility to pay th
Obligations;

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

(xii) any defense based upon the Trusteséction, in any proceeding instituted unde!
Bankruptcy Code, of the application of Section Ib)(P) of the Bankruptcy Code or any successoutgat

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




(xiv)  any defense based on the Trusteiilure to be diligent or to act in a commerg
reasonable manner, or to satisfy any other standapdsed on a secured party, in exercising righth vespect t
collateral securing the Obligations;

(xv) notice of acceptance hereof; notice of the exiggemeeation or acquisition of a
Obligation; notice of any Event of Default; notioé the amount of the Obligations outstanding framet to time
notice of any other fact which might increase tlhedgor’s risk; diligence; presentment; demand of paymgratest
filing of claims with a court in the event of th@@panys Insolvency Proceeding and all other notices amdashds t
which the Pledgor might otherwise be entitled (agdees the same shall not have to be made on tmpa&ly as
condition precedent to the Pledgor’s obligationsheder);

(xvi)  any defense based on the Trusidailure to seek relief from stay or adequatequribr
in the Company’s Insolvency Proceeding or any other or omission by the Trustee which impairs Poetly
prospective subrogation rights;

(xvii)  any defense based on legal prohibition of the Eristacceleration of the maturity
the Obligations during the occurrence of an Evémefault or any other legal prohibition on enfameent of any othe
right or remedy of the Trustee with respect to@Higations and the security therefor; and

(xviii)  the benefit of any statute of limitations affectihg Pledgoss liability hereunder or ti
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalpayunder the Financing Documents or
part thereof or other act which tolls any statuitdiroitations applicable to the Financing Documesktall similarly
operate to toll the statute of limitations applieato Pledgor’s liability hereunder.

9. Subrogation. The Pledgor shall not exercise any rights wiitichay acquire by reason of any payn
of the Obligations made hereunder through enforcgrokthe Lien against any of the Collateral, wieethy way o
subrogation, reimbursement or otherwise, untiti{@ prior payment, in full and in cash, of all @atiions and (ii) th
termination of the Notes.

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

(@) the Pledgors name as of the date hereof as it appears iniadffiings in the state of i
incorporation is U-Haul Leasing & Sales Co., asdaitganizational identification number issued kg Fiedgors stat
of incorporation is C120-1968.

(b) the Pledgors execution, delivery and performance of this Agreet (i) do not contravene ¢
law or any contractual restriction binding on dieafing the Pledgor or by which the Pledgoassets may be affect
and (ii) do not require any authorization or appiaw other action by, or any notice to or filingthy any other Persc
except such as have been obtained or made;




(c) there are no conditions precedent to the effecéisemf this Agreement, and this Agreement
be in full force and effect and binding on the Bl@das of the date hereof, regardless of whetteeMtistee or tt
Holders obtain collateral or any guaranties frolmeotPersons or takes any other action contemplstéide Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceabl
accordance with its terms, except as the enforkigathiereof may be subject to or limited by baniay, insolvency
reorganization, arrangement, moratorium or otheilar laws relating to or affecting the rights etditors general
and by general principles of equity; and

(e) the Pledgor has established adequate means ohioigtfiom sources other than the Trustee,
continuing basis, financial and other informatiogrtpining to the Company’financial condition and the status
Companys performance of obligations imposed by the FinagndDocuments, and the Pledgor agrees to
adequately informed from such means of any factents or circumstances which might in any way affihe
Pledgors risks hereunder and neither the Trustee nor &thedHolders has made any representation or wigrtarthe
Pledgor as to any such matters.

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

(@ The Pledgor shall not change its nhame or jurisalichf organization without giving thirty (3
days’ prior written notice to the Trustee; and

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

(c) During the continuance of an Event of Default, pneceeds payable under any liability policy
the extent that they relate to the Collateral, Isbal payable to the Trustee on account of the @bbgs. Th
foregoing notwithstanding, so long as no Event efddlt has occurred and is continuing, the Plediaill have th
option, but not the obligation, of applying suclogeeds toward the replacement or repair of desfrayedamage
Collateral; provided that any such replaced or iregaproperty (i) shall be of equal or like value the replaced
repaired Collateral, as determined by the Companysireasonable judgment in accordance with Sedjoand (ii
shall be deemed Collateral in which the Trusteeble@s granted a first priority Lien.

(d)  The Pledgor shall notify the Trustee and the Comparwriting promptly, but in no event mc
than two business days after the occurrence ofantevhich constitutes a breach of its obligationsluties under th
Agreement.

(e) The Company covenants with the Trustee that it magtify the Trustee and the Pledgor in writing ppily
of an event which constitutes an Event of Default.




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

(@) Each Holder, by acceptance of its Note, appoinés Thustee to act as its agent under
Agreement. Each Holder hereby irrevocably autlesrithe Trustee to take such action on its behatfeuurnhe
provisions of this Agreement and the other documeealating to the Collateral (together with thisrégment, the
Security Documents™) and to exercise such powers and to perform suciesdbiereunder and thereunder as
specifically delegated to or required of the Trashy the terms hereof and thereof and such otheersoas ai
reasonably incidental thereto and the Trustee $laddl all Collateral, charges and collections reedipursuant to th
Agreement, for the ratable benefit of the Holdefbe Trustee may perform any of its duties hereubgteor throug!
its agents or employees or atrtostee. As to any matters not expressly providedy this Agreement the Trus
shall not be required to exercise any discretiotake any action, but shall be required to acbaefrain from actin
(and shall be fully protected in so acting or rigfirag from acting) upon the instructions of the Riegd Holders, ar
such instructions shall be binding; provideldowever, that the Trustee shall not be required to takeamtion whicl
in the Trustees reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentoire¢he
other Security Documents or applicable law unléss Trustee is furnished with an indemnificationthg Holder
acceptable to the Trustee in its sole discretioti wespect thereto and the Trustee shall not h@onssble for an
misconduct or negligence on the part of any ofafents appointed with due care by the Trustee. Tfastee she
have no duties or responsibilities except thoseesgly set forth in this Agreement. The Trusteallgimot be unde
any obligation to any Holder to ascertain or touiing as to the observance or performance of arthefigreemen
contained in, or conditions of, this Agreement oy af the other Security Documents. The Trustes! stot have b
reason of this Agreement a fiduciary relationshipaspect of any Holder; and nothing in this Agreatnexpressed
implied, is intended to or shall be so construedcasmpose upon the Trustee any obligations in @espf thi:
Agreement except as expressly set forth herein.

(b)  The Pledgor assumes all responsibility and ligbidéitising from or relating to the use, s
license or other disposition of the Collateral.eT@bligations shall not be affected by any failtoéake any steps
perfect the Trustes’Liens or to collect or realize upon the Collatenar shall loss of or damage to the Collal
release the Company from any of the ObligationtherPledgor from its obligations hereunder.

(c) The Pledgor shall remain liable under each of atstracts and each of its licenses relating t
Collateral. Neither the Trustee nor any Holdedldiave any obligation or liability under any suctintract or licens
by reason of or arising out of this Agreement. thisi the Trustee nor any Holder shall be requiredbtigated in an
manner to perform or fulfill any of the Pledg®robligations under or pursuant to any such contsadicense or t
enforce any of the Pledgor’s rights under or punst@any contract or license.

(d) In no event shall the Trustee or any Holder be arsible or liable for special, indirect,
consequential loss or damage of any kind whatso@meluding, but not limited to, loss of profit)r@spective ¢
whether the Trustee has been advised of the liedifof such loss or damage and regardless of thedbaction.




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

() No provision of this Agreement shall require thaustee to expend or risk its own funds
otherwise incur any financial liability in the perfnance of any of its duties hereunder or any ésemf any rights (
powers if it shall have reasonable grounds forelvatig that repayment of such funds or indemnitys&attory to i
against such risk or liability is not reasonablgwaed to it and none of the provisions containetthi;i Agreement sh:
require the Trustee to perform or be responsihidie performance of any of the obligations of @@mpany or th
Pledgor.

() The Trustee shall not be deemed to have noticenpfaatter including without limitation al
default or Event of Default or any breach by thedgbr or the Company unless one of its Respon€§iffieers ha
actual knowledge thereof or written notice thersafeceived by the trustee and such notice referetius Agreeme
or the Indenture.

(h)  For the avoidance of doubt, notwithstandamything herein or in the Indenture to the comt
the Trustee shall only be liable to the extent ldfgations specifically imposed upon and undertalkgrhe trustee
pledgee hereunder and the Trustee shall only bé&li® the extent of its gross negligence or willusconduct i
connection with its duties hereunder.

13. Remedies and Rights During Event of Default

(@ In addition to all other rights and remedies grdrteit under this Agreement, the Indenture,
under any other instrument or agreement securiagleecing or relating to any of the Obligations,ridg the
continuance of any Event of Default, the Trusteey mgercise all rights and remedies of a securety parder th
UCC. Without limiting the generality of the foragg, the Pledgor expressly agrees that in any suehnt the Truste
or any agent acting on behalf of the Trustee, watlteemand of performance or other demand, adveréseor notic
of any kind (except the notice specified belowinfet and place of public or private sale) to or ugmnPledgor or ar
other Person (all and each of which demands, adeerents and notices are hereby expressly waivdtetmaximur
extent permitted by the UCC and other applicablg,lanay forthwith enter upon the premises of thedgbr wher
any Collateral is located through skip, without judicial process, without first obitaig a final judgment or givir
the Pledgor or any other Person notice and oppityttor a hearing on the Trusteetlaim or action and may colle
receive, assemble, process, appropriate and regbae the Collateral, or any part thereof, and rHmathwith sell
lease, license, assign, give an option or optioqmitchase, or sell or otherwise dispose of andatethe Collateral (c
contract to do so), or any part thereof, in onenore parcels at a public or private sale or saleany exchange at st
prices as it may deem acceptable, for cash oredhitasr for future delivery without assumption ofyacredit risk. Th
Trustee or any Holder shall have the right butthetobligation upon any such public sale or sales & the extel
permitted by law, upon any such private sale agssab purchase for the benefit of the TrusteeHwiders, the who!
or any part of the Collateral so sold, free of agirt or equity of redemption, which equity of redation the Pledgc
hereby releases. Such sales may be adjournedatidued
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from time to time with or without notice. The Ttas shall have the right to conduct such saleshenPiedgoi
premises or elsewhere and shall have the righséotlue Pledgos’ premises without charge for such time or time
the Trustee reasonably deems necessary or advisable

(b)  The Pledgor further agrees, at the Trusta@quest, to provide such information as ma
needed to enable the Trustee to assemble the €allaind, to the extent required by the UCC, toemakvailable t
the Trustee at a place or places designated bylmitee which are reasonably convenient to thet&euand th
Pledgor, whether at the Pledgompremises or elsewhere. Until the Trustee is &bleffect a sale, lease, or ot
disposition of Collateral, the Trustee shall hawe tight to hold or use Collateral, or any partréioé, to the extent th
it deems appropriate for the purpose of presentivgy Collateral or its value or for any other pumgpateeme
appropriate by the Trustee. The Trustee shall havebligation to the Pledgor to maintain or presehe rights of tr
Pledgor as against third parties with respect tba@wal while Collateral is in the Trustesepossession. The Trus
may, if it so elects, seek the appointment of @ikex or keeper to take possession of Collaterdltarenforce any «
the Trustees remedies (for the benefit of the Trustee andHbielers), with respect to such appointment withanibr
notice or hearing as to such appointment. Thet@&eushall apply the net proceeds of any such d¢allecrecovery
receipt, appropriation, realization or sale to @idigations as provided herein and in the Indentarel only after <
paying over such net proceeds, and after the payhbyethe Trustee of any other amount required by @ovision o
law, need the Trustee account for the surpluspyf & the Pledgor. To the maximum extent permiitig applicabl
law, the Pledgor waives all claims, damages, andatels against the Trustee or any Holder arisingoduhe
repossession, retention or sale of the Collatere@ such as determined by a court of competeistjation in a fina
nonappealable judgment to have resulted primardynfthe gross negligence or willful misconduct loé fTrustee ¢
such Holder. The Pledgor agrees that ten (10)' days written notice by the Trustee of the time gidce of an
public sale or of the time after which a privatéesmay take place is reasonable notification ofhsomatters. Tr
Company shall remain liable for any deficiency lietproceeds of any sale or disposition of the Goia ar
insufficient to pay all Obligations, including amgasonable attorneys’ fees or other oupotket expenses actue
incurred by the Trustee or any Holder to colleatsdeficiency.

(c) Except as otherwise specifically provided hereime Pledgor hereby waives presentrr
demand, protest or any notice (to the maximum éxiermitted by applicable law) of any kind in contien with this
Agreement or any Collateral.

(d) To the extent that applicable law imposes dutiestlen Trustee to exercise remedies
commercially reasonable manner, the Pledgor acledyels and agrees that it is not commercially uoredse for th
Trustee (i) to fail to incur expenses reasonablnued significant by the Trustee to prepare Coltier dispositior
(i) to fail to obtain third party consents for &ss to Collateral to be disposed of, or to obtajnfaot required b
other law, to fail to obtain governmental or thpdrty consents for the collection or dispositionGullateral to b
collected or disposed of, (iii) to fail to removeehs on or any adverse claims against Collatergl,t¢ advertis
dispositions of Collateral through publicationsmedia of general circulation, whether or not thdl&@@eral is of i
specialized nature, (v) to contact other Persohgtiver or not in the same business as the Plefigagxpressions
interest in acquiring all or any portion of suchll&eral, (vi) to hire one or more professional tharreers to assist
the
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disposition of Collateral, (vii) to dispose of Catkral by utilizing Internet sites that provide fbe auction of assets
the types included in the Collateral or that hdwereasonable capacity of doing so, or that matglets and sellers
assets, (viii) to dispose of Collateral in wholesgther than retail markets, (ix) to disclaimpdisition warrantie
such as title, possession or quiet enjoyment, ¢xpurchase insurance to insure the Trustee agaskst of loss
collection or disposition of Collateral or to prdeito the Trustee a guaranteed return from theosligpn of Collatera
or (xi) to the extent deemed appropriate by thester, to obtain the services of other brokers,stment banker
consultants and other professionals to assist thstde in the collection or disposition of any loé tCollateral. Tt
Pledgor acknowledges that the purpose of this &ediB(d) is to provide noaxhaustive indications of what action:
omissions by the Trustee would not be commerciafiyeasonable in the Trusteesxercise of remedies against
Collateral and that other actions or omissionsheyTrustee shall not be deemed commercially unnedde solely o
account of not being indicated in this Section )13 ithout limitation upon the foregoing, nothikgntained in thi
Section 13(d) shall be construed to grant any sigihthe Pledgor or to impose any duties on thet€riuthat would n
have been granted or imposed by this Agreemeny applicable law in the absence of this Sectiord)L3(

(e) Notwithstanding any provision to the contrary camea in this Agreement, the Trustee shall nc
required to obtain title to any Collateral that stitutes real property as a result of or in liedavéclosure or otherwi:
acquire possession of, or take any other actioh kei$pect to, any such Collateral if, as a redudiny such action, tl
Trustee for itself or on behalf of the Holders wibbk considered to hold title to, to be a “mortgagepossessiondf,
or to be an “owner” or “operatordf such Collateral within the meaning of the Conmamsive Environment
Response, Compensation and Liability Act of 1980amended from time to time, or any comparable lavgss th
Trustee has previously determined based on itonade judgment and a report prepared by an indkgpegrPersc
who regularly conducts environmental audits usimgf@mary industry standards, that:

(i) such Collateral is in compliance with applicableieanmental laws or, if not, that it would be
the best economic interest of the Holders to talah @ctions as are necessary to bring the Collatecacomplianc
therewith; and

(i)  there are no circumstances present at such Callatdating to the use, management or disy
of any hazardous substances, hazardous materigsardous wastes, or petrolelomased materials f
which investigation, testing, monitoring, contaem, cleandp or remediation could be required under any fa
state or local law or regulation, or that if anglsumaterials are present for which such actiondbel required, that
would be in the best economic interest of the Halde take such actions with respect to the afteCtellateral.

The cost of the environmental audit report contergal by this Section shall be advanced by the Caynpa

During the continuance of an Event of Defaulthié fTrustee determines that it is in the best ecanorteres
of the Holders to take such actions as are negessaboring any such Collateral into compliance wépplicabl
environmental laws, or to take such action with
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respect to the containment, cleapm-or remediation of hazardous substances, hazardaterials, hazardous waste:
petroleumbased materials affecting any such Collateral, thenTrustee shall take such action as it deerbg ta the
best economic interest of the Holders. The costngfsuch compliance, containment, cleanup or ratied shall b
advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the tBisis its lawful attorney-ifact,
exercisable during the continuance of an EventefaDit, to: (a) make, settle, and adjust all claimder the Pledga’
insurance policies with respect to the Collatafany; (b) pay, contest or settle any Lien or adeeclaim in or to tr
Collateral, or any judgment based thereon, or otiser take any action to terminate or dischargestimae; and (i
transfer the Collateral into the name of the Treisie a third party as the UCC permits. The Pledgweby appoin
the Company as its lawful attorney-in-fact to siipe Pledgos name on any documents necessary to perf
continue the perfection of any security interegjareless of whether an Event of Default has ocduumtil all
Obligations have been satisfied in full, in caghg ¢he Notes have terminated. The Compsifigtegoing appointme
as the Pledgor’s attorney in fact, and all of tlem@anys rights and powers, coupled with an interest,rae@ocablt
until all Obligations have been satisfied in firl,cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

(@) The Company agrees to pay to the Trustee, foratefit, on demand, (i) all fees, costs
expenses that the Trustee pays or incurs as pobuidihat fee letter dated January 26, 2011 betwleeiCompany ar
the Trustee; and (ii) sums paid or incurred to pay amount or take any action required of the Riedogpder thi
Agreement that the Pledgor fails to pay or takel @) costs and expenses of preserving and ptiogthe Collater:
or taking any other action contemplated or requingdhis Agreement or the other Security Documeiitse foregoin
shall not be construed to limit any other directhntrary provisions of this Agreement regardingte@nd expenses
be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and kebke Trustee, and the Trustsedfficers, employee
directors and agents, and the Holders harmless #mnagainst all expense (including reasonableratys’ fees an
expenses), loss, claim, liability or damage arisig of their actions or inaction hereunder or ammection with th
Collateral, the Indenture or any Security Documenrtept to the extent such expense, loss, claability or damag
is determined by a court of competent jurisdictiora final nonappealable judgment to have restitech the gros
negligence or willful misconduct of the Trustee tbe Holders as finally determined by a court of peten
jurisdiction. This Section 15(b) shall be exprgssbnstrued to include, but not be limited to, sustlemnities
compensation, expenses, disbursements, advanssss)diabilities, damages and the like, as mataipeor relate t
any environmental law or environmental matter.

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

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

(b) The Trustee shall not be responsible for filing dmancing or continuation statements
recording any documents or instruments in any puddfice at any time or times or otherwise perfegtor maintainin
the perfection of any security interest in the @w@ltal. The Trustee shall be deemed to have eeerceasonable ci
in the custody of the Collateral in its possessidhe Collateral is accorded treatment substdgtedual to that whic
it accords its own property and shall not be liaiMeesponsible for any loss or diminution in tredue of any of th
Collateral, by reason of the act or omission of aggnt or bailee selected by the Trustee in goitial fa

(c) The Trustee shall not be responsible for the exigte genuineness or value of any of
Collateral or for the validity, perfection, prioritor enforceability of the Liens in any of the Ga#éral, whethe
impaired by operation of law or by reason of antic&cor omission to act on its part hereunder,tfa validity o
sufficiency of the Collateral or any agreement ssignment contained therein, for the validity oé tlitle of the
Pledgor to the Collateral, for insuring the Colfateor for the payment of taxes, charges, assedsmeihiens upon tt
Collateral or otherwise as to the maintenance @CGubllateral.

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

17. No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require s
performance by the Pledgor of any provision of thgreement or any other Financing Document shatlvaive
affect, or diminish any right of the Trustee thdéreato demand strict performance and compliancevigh ol
therewith. No waiver hereunder shall be effectivdess signed by the Trustee and then is only @feedor the
specific instance and purpose for which it is givame Trustees rights and remedies under this Agreement ar
other Financing Documents are cumulative. The t€ribas all rights and remedies provided undelUB€E, by law
or in equity. The Trustee’s exercise of one rightemedy is not an election, and the Trusteeaiver of any Event
Default is not a continuing waiver. The Trustealelay in exercising any remedy is not a waivégcten, o
acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to herany assets in favor
Pledgor, the Company or any other Person liabl¢gh®!Obligations or against or in payment of anyigaibions.

19. Independent Obligations. This Agreement is independent of the Compsrgbligations under tl
Financing Documents. The Trustee may bring a sépaction to enforce the provisions hereof agdhmestPledgc
without taking action against the Company or arheoferson or joining the Company or any otherd?eas a par
to such action.
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20. Term; Revival .

(@) This Agreement is irrevocable by the Pledgor.htlkterminate only upon the full satisfactior
the Obligations and termination of the Notes. njtwithstanding the foregoing, the Pledgor shallvehany
nonwaivable right under applicable law or otherwisgerminate or revoke this Agreement, the Pledggrees thi
such termination or revocation shall not be effectintil the Trustee receives written notice offstermination ¢
revocation. Such notice shall not affect the Teast right and power to enforce rights arising iptooreceipt thereof.

(b) The Pledgor’s pledge hereunder of the Collaterall §ie reinstated and revived, and the Trustee
rights shall continue, if at any time payment amdfgrmance of the Obligations, or any part therémfpursuant 1
applicable law, rescinded or reduced in amountmast otherwise be restored or returned by any eeéligf th
Obligations, whether as a “voidable preferencesddfiulent conveyancegr otherwise, all as though such paymel
performance had not been made. If any paymerdngrpart thereof, is rescinded, reduced, restoraetarned, th
Obligations shall be reinstated and deemed redanBdby such amount paid and not so rescinded,cestiurestore
or returned.

21. Notices. Except as otherwise provided herein, whenevesr provided herein that any notice, dem.
request, consent, approval, declaration or othernzonication shall or may be given to or served upon of th
parties by any other party, or whenever any of paeties desire to give and serve upon the othety pamy
communication with respect to this Agreement, eswth notice, demand, request, consent, approvelardéon o
other communication shall be in writing and, in tieese of the Company and the Trustee, shall b givthe manne
and deemed received, as provided for in the Indergnd in the case of the Pledgor shall be madilesti,class postag
prepaid, to the Pledga Treasurer at the address of its principal offigecified below its signature block herein ¢
any other address previously furnished in writinghte Trustee by the Pledgor.

22. Miscellaneous.

(@)  Arbitration . In the event that the Company or the Pledgorthenone hand, and one or more ol
Holders, or the Trustee as pledgee on behalf olbomeore of the Holders, on the other hand, ardlen® resolve ar
dispute, claim or controversy between them (“Disputelated to this Agreement, such parties agree bonguthe
Dispute to binding arbitration in accordance witk following terms:

0] Any party in its reasonable discretionyngave written notice to the other applicable pe
that the Dispute be submitted to arbitration foafiresolution. Within fifteen (15) calendar dafter receipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tikxehange of th
written notice and response, the parties involvethe Dispute shall mutually select one arbitratdhin fifteen (15
calendar days of receipt of the response and shhthit the matter to that arbitrator to be settfedccordance wi
this Section 22(a). If these parties cannot mjtuadiree on a single arbitrator during such fifté@b) day perioc
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the America
Arbitration Association (“AAA”) for
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expedited arbitration proceedings to be conducteitiea AAA offices, or at another mutually agreealadeation, ir
Phoenix, Arizona pursuant to the Association ConumérArbitration Rules then in effect (the “Rules”fhe AAA
will follow the Rules to select a single arbitrateithin fifteen (15) calendar days from the date thatter is jointl
submitted to the AAA. The arbitrator (whether sédel by the parties or by the AAA) shall hold a riveg within
forty-five (45) calendar days following the date that &hleitrator is selected and shall provide a timeefior the partie
to submit arguments and supporting materials wifficsent advance notice to enable the arbitratonald the hearir
within that fortyfive (45) day period. The arbitrator shall issuteiatative ruling with findings of fact and law wih
fifteen (15) calendar days after the date of tharing. The arbitrator shall provide the partiesagportunity tc
comment on the tentative ruling within a timefraesablished by the arbitrator, provided that thateator shal
render a final ruling within thirty (30) calendaays after the date of the hearing. The arbitrstaitl have the author
to grant any equitable and legal remedies that dvbalavailable in any judicial proceeding to resawdisputed clair
including, without limitations, the authority to puse sanctions, including attornejeés and costs, to the same e»
as a competent court of law or equity.

(i)  The Company, the Pledgor, Trustee and each of theekb agree that judgment upon
award rendered by the arbitrator may be enterd@tarcourts of the State of Arizona or in the Uniftdtes Distric
Courts located in Arizona. Such court may enfdiee provisions of this Section 22(a)(ii), and thertp seekin
enforcement shall be entitled to an award of aft€@nd fees, including reasonable attornégess, to be paid by t
party against whom enforcement is ordered. Thdigsainvolved in a Dispute may terminate any asbibr
proceeding by mutually resolving any Dispute ptmthe issuance of a final arbitration ruling punsuto this Sectic
22(a).

(i) For the avoidance of doubt, where a digpatises related to this Pledge and Sec
Agreement between (x) the Trustee and the Compathedledgor, (y) the Trustee and one or moré@Holders, ¢
(z) the Trustee and any third party, then in nonévéll the arbitration provisions set forth in shSection 22 apply
such dispute.

(b)  No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by aaoy dela
or omission or otherwise be deemed to have waivgdod its rights or remedies hereunder, and no arashall b
valid unless in writing, signed by the Trustee #meh only to the extent therein set forth. A wailkg the Trustee «
any right or remedy hereunder on any one occagiall sBot be construed as a bar to any right or dgnmehich the
Trustee would otherwise have had on any future s,cna No failure to exercise nor any delay in eig@ng on th
part of the Trustee or any Holder, any right, poweprivilege hereunder, shall operate as a waivereof, nor she
any single or partial exercise of any right, poweprivilege hereunder preclude any other or furxercise thereof
the exercise of any other right, power or privilegée rights and remedies hereunder provided aneutative an
may be exercised singly or concurrently, and ateerdlusive of any rights and remedies providedialy.

(c) Limitation by Law . All rights, remedies and powers provided in thigreement may
exercised only to the extent that the exercisestifedoes not violate any
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applicable provision of law, and all the provisiookthis Agreement are intended to be subject tcapplicable
mandatory provisions of law that may be controllengd to be limited to the extent necessary sottiet shall nc
render this Agreement invalid, unenforceable, irolehor in part, or not entitled to be recorded,iseged or filel
under the provisions of any applicable law.

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

(e) Governing Law . This Agreement shall be governed by and condtrmeaccordance with tl
laws of the State of New York applicable to agreetmenade or instruments entered into and, in eash, performe
in said State.

(H  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTI
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PEMITTED BY APPLICABLE LAW, ANY
AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDONG ARISING OUT OF OR RELATING T¢(
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HHEHBY.

(g) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor wit!
merger of the Pledgor into any other Person orsag, assignment, transfer, lease or conveyanak af substantiall
all of the properties and assets of the PledgantioPerson in accordance with Section 801 of theeBadenture, tt
successor Person formed by such consolidationtomhich the Pledgor is merged or to which sucle,sassignmer
transfer, lease or other conveyance is made shedkesd to, and be substituted for, and may exeesisgy right an
power of, the Pledgor under this Agreement withghme effect as if such successor Person had la@eadnas tt
Pledgor herein; and thereafter the predecessooPaiwll be released from all obligations and cawéh under th
Agreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assic
this Agreement without the Trusteeprior written consent. This Agreement shall liedimg upon the Pledgor,
successors, permitted transferees and permittégghasand shall inure to the benefit of the Trusted its successo
transferees and assigns under the Indenture.

(i) Entire Agreement; Modifications . This Agreement is intended by the Pledgor, ten@an)
and the Trustee to be the final, complete, anduska expression of the agreement among them wgperct to tr
subject matter hereof. This Agreement supersedesia and contemporaneous oral and written age@s relatin
to such subject matter. No modification, rescisswaiver, release, or amendment of any provisiothie Agreemer
shall be made, except by a written agreement sidgnedhe Pledgor, the Company and the Trustee; geal)
however, that the Trustee may not enter into any suchtewriagreement except with the written consent e
Required Holders, by Act of such Holders delivetieethe Company, the Pledgor and the Trustee (ssthiation sha
not apply to the Trustee’s right to amdgaxhibit A in accordance with Section 5.

()  Severability . If any provision of this Agreement shall be detmed by a court of compet
jurisdiction to be invalid, illegal or unenforceabthat portion shall b
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deemed severed from this Agreement and the renggparts shall remain in full force as though thealid, illegal o
unenforceable portion had never been part of tigiedment.

(k) Incorporation by Reference. All of the rights, protections, immunities andvleges granted |
the Trustee under the Indenture are incorporatagéfeyence herein and shall inure to the benetihefTrustee hereil

()  Counterparts . This Agreement may be authenticated in any nurobeseparate counterpa
each of which shall collectively and separately stitute one and the same agreement. This Agreemant be
authenticated by manual signature, facsimile oapiproved in writing by the Trustee, electronic ngaall of whicl
shall be equally valid.

[ Signature Pages Follow |
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[Signature page to Pledge and Security AgreementeSUIC-21A]

IN WITNESS WHEREOF, this Agreement has been dulgceted by the undersigned as of the date firsttew
above.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL LEASING & SALES CO.

By:

Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC-21A

COLLATERAL
The Collateral with respect to sub-series UIC-21Adnsists of all of the Pledgsr’right, title and interest in and to the follow
property. This Exhibit A shall be supplementedririme to time, to identify the Collateral beingegbed under each sskries of the Not
and other pertinent terms of the sub-series, ds suig-series may be issued hereafter from timiente. t

Name of Sub-Series: UIC-21A-1

Closing Date : June 28, 2011

Date Notesare Issued : June 29, 2011

Date | nterest Commencesto Accrue: June 29, 2011

First Date Interest is Credited to UIC Account : September 29, 2011

Maturity Date : June 29, 2013
Interest Rate: 3.0%

I dentification of Collateral for this Sub-Series:

2,496 U-Haul branded utility dollies, identified dgcal thereon as “UIC-21A”

Amount actually invested for this Sub-Series: $85,900

Total amount of Notes I ssued Pursuant to Ul C-21A To-Date (including this sub-series and all prior sub-series): $85,900

For each $100 invested in Nietes, no less than 2 Units of Collateral shallpbeiged. (Accordingly, no less tt
1,718 Units shall be pledged for Subseries UIC-2)A-




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corpor
(the “Company”), hereby certifies to U. S. Bank |Naal Association, as trustee under thélbdl Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1. Pursuant to Section 5 of the Pledgaefgent dated as of Pletlge
Agreement”),the equipment, property or Proceeds constitutintia@ual under the Supplemental Indel
dated as of to the Base Indefihe¢ Supplementgnd identified on Exhibit A here
(“Initial Collateral”) is to be released from the Lien created pursuarthéoPledge Agreement, such release |
effective as of (such tlade’Date of Substitution”).

2. The equipment, property or other agbaitified on Exhibit B hereto (“Replacement Ctélal”) shal

replace such Initial Collateral, pursuant to Sectbof the Pledge Agreement.

3. The Company has determined, in accmelavith Section 5 of the Pledge Agreement, thatvedue of
such Replacement Collateral is not less than theeva the Initial Collateral as of the Date of Stitution.

4. | have read the conditions set fontthie Pledge Agreement and the Supplenslating tc
the substitution of Collateral, and all conditiotieereto have been satisfied. In my opinion, | havade suc
examination and investigation as is necessaryablerme to express an informed opinion with resfieseto.

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

AMERCO, a Nevada corporation
By:

Its:




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

The undersigned, of AMERCO, a Nevada corpor
(the “Company”), hereby certifies to U. S. Bank |Naal Association, as trustee under thélbdl Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1. All conditions precedent set forthtime Base Indenture and in the Supplemérdahture
thereto dated (the “IndenBupplement”) to the release of the Trustekien on th
Collateral securing the obligations under the IndenSupplement have been satisfied.

2. To the extent the Collateral includes< trucks or trailers evidenced by certificatestidé, suct
Collateral is identified by VIN on the attachmemiréito and the certificates of title with respecstch Collateral shs
be sent by you to the following address:

We acknowledge that the Trustee is not respons$drleletermining whether the conditions to the re¢ea
Liens on the Collateral have been satisfied.

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

AMERCO, a Nevada corporation
By:

Its:




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

June 28, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (the “ Company "), and have served as counsel to the
Company in connection with the registration under the Securities Act of 1933 (the “ Act ") of the Company’s $598,000
aggregate principal amount of 3.0% Secured Notes Series UIC-21A due 2013 (the “ 3.0% Notes ”). As the
Company’s counsel, | have examined such corporate records, certificates and other documents, and such questions
of law, as | have considered necessary or appropriate for the purposes of this opinion.

Upon the basis of such examination, | advise you that, in my opinion, the 3.0% Notes constitute valid and
legally binding obligations of the Company, subject to bankruptcy, insolvency, fraudulent transfer, reorganization,
moratorium and similar laws of general applicability relating to or affecting creditors’ rights and to general equity
principles.

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

I have relied as to certain factual matters on information obtained from public officials, officers of the
Company and other sources believed by me to be responsible, and | have assumed that the Base Indenture dated
February 14, 2011 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee "), the Thirteenth Supplemental Indenture dated June 28, 2011 by and between the Company
and the Trustee (each of which amended and supplemented the Base Indenture) under which the 3.0% Notes were
issued have been duly authorized, executed and delivered by the Trustee thereunder.

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

Very truly yours,

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




Exhibit 23.1

Refer to Exhibit 5.1.



