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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): July 20, 2011

AMERCO

( Exact name of registrant as specified in its charter)

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

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

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

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

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

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

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




ltem 8.01 Other Events

6.75% Secured Notes Series UIC-16A due 2021

On July 20, 2011, the Company and the Trustee entered the Fourteenth Supplemental Indenture to the Base
Indenture (the “Series UIC-16A Fourteenth Supplemental Indenture”), and the Company, the Trustee and Amerco Real
Estate Company of Texas entered a Pledge and Security Agreement (the “Series UIC-16A Security Agreement”). In
connection with the foregoing, the Company offered up to $1,000,000 in aggregate principal amount of 6.75% Secured
Notes Series UIC-16A due 2021 (the “Series UIC-16A Notes”) in a public offering. Investors in the Series UIC-16A
Notes must first join the U-Haul Investors Club. The Company received approximately $70,000 in net cash proceeds
from the offering, and intends to use the proceeds for general corporate purposes.

The Series UIC-16A Notes bear interest at the rate of 6.75% 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-16A notes mature on July 27, 2021. The Series UIC-16A
Fourteenth Supplemental Indenture and the Series UIC-16A 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-16A Notes were 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 July 19, 2011, together with the
accompanying prospectus, dated October 7, 2010, relating to the offering and sale of the Series UIC-16A Notes.

For a complete description of the terms and conditions of the Series UIC-16A Fourteenth Supplemental
Indenture and the Series UIC-16A Security Agreement, please refer to the Series UIC-16A Fourteenth Supplemental
Indenture and the Series UIC-16A 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-16A Notes is incorporated by reference into the Registration Statement on Form S-3 (File No. 333-169832)
and filed as Exhibit 5.1 hereto.

Fixed Rate Secured Notes Series UIC-17A

On July 27, 2011, the Company and the Trustee entered the Fifteenth Supplemental Indenture to the Base
Indenture (the “Fixed Rate Secured Notes Series UIC-17A Fifteenth Supplemental Indenture”), and the Company, the
Trustee, U-Haul Co. of Arizona and U-Haul Leasing & Sales Co. entered a Pledge and Security Agreement (the “Fixed
Rate Secured Notes Series UIC-17A Security Agreement”). In connection with the foregoing, the Company issued
$1,596,000 in aggregate principal amount of 5.05% Secured Notes Sub-Series UIC-17A-1 due 2016 (the “Series UIC-
17A-1 Notes”) and 5.57% Secured Notes Sub-Series UIC-17A-2 due 2017 (the “Series UIC-17A-2 Notes”) in a public
offering. Investors in the Series UIC-17A-1 Notes and UIC-17A-2 Notes must first join the U-Haul Investors Club. The
Company received approximately $1,000,000 in net cash proceeds from the offering, 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-17A-1 Notes bear interest at the rate of 5.05% per year and are fully amortizing over the
term. The Series UIC-17A-2 Notes bear interest at the rate of 5.57% 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, commencing on October 28, 2011. The Series UIC-17A-1 notes mature on July
28, 2016. The Series UIC-17A-2 notes mature on July 28, 2017. The Fixed Rate Secured Notes Series UIC-17A
Fifteenth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-17A 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-17A-1 Notes and the Series UIC-17A-2 Notes were 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 July
26, 2011, together with the accompanying prospectus, dated October 7, 2010, relating to the offering and sale of the
Series UIC-17A-1 Notes and Series UIC-17A-2 Notes.

For a complete description of the terms and conditions of the Fixed Rate Secured Notes Series UIC-17A
Fifteenth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-17A Security Agreement, please refer
to the Fixed Rate Secured Notes Series UIC-17A Fifteenth Supplemental Indenture and the Fixed Rate Secured Notes
Series UIC-17A Security Agreement each of which is incorporated herein by reference and attached to this Current
Report on Form 8-K as Exhibit 4.2.

A copy of the opinion and consent of Jennifer M. Settles, Secretary of the Company, as to the validity of the
Series UIC-17A-1 Notes and the Series UIC-17A-2 Notes is incorporated by reference into the Registration Statement
on Form S-3 (File No. 333-169832) and filed as Exhibit 5.1 hereto.

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

4.1 Series UIC-16A Fourteenth Supplemental Indenture and Pledge and Security Agreement dated July
20, 2011, by and between AMERCO and U.S. Bank National Association, as trustee.

4.2 Series UIC-17A Fifteenth Supplemental Indenture and Pledge and Security Agreement dated July 27,
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: August 17, 2011 /s/ Jason A. Berg
Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer
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4.1

4.2

51

23.1

Series UIC-16A Fourteenth Supplemental Indenture and Pledge and Security Agreement dated July
20, 2011, by and between AMERCO and U.S. Bank National Association, as trustee.

Series UIC-17A Fifteenth Supplemental Indenture and Pledge and Security Agreement dated July 27,
2011, by and between AMERCO and U.S. Bank National Association, as trustee.

Opinion of Jennifer M. Settles, Secretary of AMERCO.

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



Exhibit 4.1
AMERCO,
I ssuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

FOURTEENTH SUPPLEMENTAL
INDENTURE

Dated as of
July 20, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

6.75% SECURED NOTES SERIES UIC-16A DUE TEN YEARSOMR ISSUE DATE




THIS FOURTEENTH SUPPLEMENTAL INDENTURE, dated as dtily 20, 2011 (the Supplement:
Indenture”),is entered into between AMERCO, a corporation adubyanized and existing under the laws of the Sit
Nevada (hereinafter called t“Company”), having its principal executive office located aRh3Airmotive Way, Suit
100, Reno, Nevada 89502, and U.S. Bank Nationab@agon, a national banking association (hereerattlled th
“Trustee”).

RECITALS

The Company and the Trustee entered into theaul Investors Club Indenture, dated as of Febradry201.
(the “Base Indenture”, and together with the Supyletal Indenture, the “Indenturety provide for the issuance by
Company from time to time of its debentures, natesother evidences of indebtedness (hereinaftdedahe
“Securities”), unlimited as to principal amount, to bear suchgaitinterest, to mature at such time or timeshd
issued in one or more series.

The Company has duly authorized, and desires teectube established, a series of its notes tombeik as it
“6.75% Secured Notes Series UIC-16A Due Ten Yeans fissue Date” (the “Notes”)he form and substance of «
the terms, provisions and conditions thereof tesbeforth as provided in the Base Indenture ansl $upplement
Indenture.

The Executive Finance Committee of the Board o&Etors of the Company has duly authorized the issia
the Notes and the other amendments to the Indeptaweded for in this Supplemental Indenture, aad authorized tt
proper officers of the Company to execute any dhdppropriate documents necessary or appropraffect eac
such issuance.

This Supplemental Indenture is being entered intsymant to the provisions of Sections 301 and 9GheoBas
Indenture. All terms used in this Supplementaleimtdre that are not otherwise defined herein valththe meanin:
assigned to such terms in the Base Indenture.

The Company has requested that the Trustee exandtdeliver this Supplemental Indenture, and dohatigs
necessary to make this Supplemental Indentureich agteement of the Company, in accordance witteiss.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes t
Holders thereof, and for the purpose of settinghfoss 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 “6.75% Secured NaassSUIC-16A Due Ten Years from Issue Dataf
hereby authorized and established as a seriescafises under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdagtificated, and will t
registered in the name of the Holders in beokry form only with the Securities Registrar. Boe avoidance of dou
the Notes will be issued without coupons, andefiénrences to “Global Securities”, “Bearer Secusitiand “Coupons”
do not apply to the Notes and will be disregarded.

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

The Notes will be issued over a period of time d&min time to time, in multiple suberies. Prospecti
investors shall have the opportunity to select shbseries of the Notes for which such prospective ste s
subscribing. As subseries of the Notes are issued, the Company shalbsfy the Trustee. Such notification shall
forth the following, with respect to each such saies so issued: the issue date; the dollar-anfanded; the sub-
series number; identification of the Collaterale tmaturity date; and the aggregate principal amadrthe Note
previously issued.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 6.75% par ge the outstanding principal amount, and hawh sihe
terms as are stated herein, in the form of defwiNotes or in the Indenture.

The Notes are fully amortizing. Payments mfigpal and interest on the Notes will be creditedach Holdeg
U-Haul Investors Club account, in arrears every timeaths, throughout the term, commencing three hsoatter th
date of issue with respect to the applicable senes of the Notes, and thereafter every threglmdhroughout the tel
applicable to such sub-series (each such date,reditCDate”). Interest on the Notes is calculated based upo
outstanding balance of principal of the Notes atttme interest is due. The following schedulessitate investmer
of $100 in the Notes:

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 1.77 $ 1.69 $ 3.46
2 98.23 1.80 1.66 3.46
3 96.43 1.83 1.63 3.46
4 94.60 1.86 1.60 3.46
5 92.74 1.90 1.56 3.46
6 90.84 1.93 1.53 3.46
7 88.91 1.96 1.50 3.46
8 86.95 1.99 1.47 3.46
9 84.96 2.03 1.43 3.46
10 82.93 2.06 1.40 3.46
11 80.87 2.10 1.36 3.46
12 78.77 2.13 1.33 3.46
13 76.64 2.17 1.29 3.46
14 74.47 2.20 1.26 3.46

15 72.27 2.24 1.22 3.46




Payment Number U-Note Balance Principal Interest Payout

16 $ 70.03 $ 2.28 $ 1.18 $ 3.46
17 67.75 2.32 1.14 3.46
18 65.43 2.36 1.10 3.46
19 63.07 2.40 1.06 3.46
20 60.67 2.44 1.02 3.46
21 58.23 2.47 0.98 3.45
22 55.76 2.51 0.94 3.45
23 53.25 2.56 0.90 3.46
24 50.69 2.59 0.86 3.45
25 48.10 2.65 0.81 3.46
26 45.45 2.69 0.77 3.46
27 42.76 2.73 0.72 3.45
28 40.03 2.78 0.68 3.46
29 37.25 2.83 0.63 3.46
30 34.42 2.87 0.58 3.45
31 31.55 2.93 0.53 3.46
32 28.62 2.97 0.48 3.45
33 25.65 3.02 0.43 3.45
34 22.63 3.07 0.38 3.45
35 19.56 3.13 0.33 3.46
36 16.43 3.17 0.28 3.45
37 13.26 3.24 0.22 3.46
38 10.02 3.28 0.17 3.45
39 6.74 3.35 0.11 3.46
40 3.39 3.39 0.06 3.45
Total $ 100.00 $ 38.29 $ 138.29

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagtof the
month preceding the related Credit Dgisvided, however , that if a Credit Date falls on a day that is adBusines
Day, the required installment payment of princigadl interest will be made on the next Business &ay made on tt
applicable Credit Date, and no interest will accomethat payment for the period from and afterdpeplicable Cred
Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $1,000,000 in aggregatincipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oillye Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structuyalbubordinated to all of the existing and futurabiiities 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 Amerco Real Estatep@ny, a subsidiary of the Company (“Pledgoviil]
enter into a Pledge and Security Agreement, sutiglignin the form attached hereto as Exhibit AgttPledge an
Security Agreement”), concurrently with the




execution of this Supplemental Indenture. Additignamerco Real Estate Company of Texas, Inc. gidnt a deed
trust lien on the Collateral pursuant to a recor@esd of Trust with the Tarrant County, Texas laedords. Th
Trustee is hereby directed to execute the Pledge Sacurity Agreement and to perform its duties psciiec
therein. Pursuant to the Pledge and Security Agee¢ and the Deed of Trust, the obligations of Gmenpany witl
respect to each sub-series of the Notes will ktgllyi secured by a firspriority lien, equally and ratably, on the r
property located in Tarrant County, Texas, knowrtJaBox of Ft. Worth, location No. 850030. Thisperty is a U-
Haul-operated WBox storage industrial warehouse, and consista@dpproximately 2.302 acre parcel with 37,187
rentable square feet. The Propestgddress is 6050 Tension Dr., Ft. Worth, TexaglZ6and described by le
description in the Deed of Trust, subject to cellat substitutions as provided herein.

As new sub-series of the Notes are issued, ordii@uhl Notes are issued under a given sabes of the Note
new schedules to the Pledge and Security Agreemériie added thereto and provided to the Trusteersuant to tf
Pledge and Security Agreement, the Collateral isgopledged by Pledgor to the Trustee, for the beokthe Holder:
of the Notes. Subject to certain conditions sethftherein, the Company has the right, in its shéeretion, to mak
Collateral substitutions. The Pledge and Secéxgseement describes, without limitation, the Companight to mak
Collateral substitutions and the release of thestBeis security interest in the Collateral.

With respect to the Notes, “Event of Defaulii, addition to the meaning given in Section 501tleé¢ Bas
Indenture, shall include (i) the Company’s or Pladg default in the performance, or breach of any camé o
representation and warranty in the Pledge and Bgdgreement, and continuance of such defaultreabh (withot
such default or breach having been waived in acoure of the provisions of this Indenture) for aigekof 90 days aft
there has been given, by registered or certified, tmathe Company and the Pledgor by the Trustéehas notice ¢
actual knowledge of such event of default or to@loenpany, the Pledgor and the Trustee by the Helokeat least 51
in principal amount of the Outstanding Notes a tenitnotice specifying such default or breach amplireng it to be
remedied and stating that such notice is a “NaticBefault” under the Indenture, (ii) the repudiation or disafatior
by the Company or the Pledgor of its material ailons under the Pledge and Security Agreement, (éihdhe
determination in a judicial proceeding that thedgke and Security Agreement is unenforceable orlichweagainst th
Pledgor for any reason with respect to a mateneign of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature the specified number of yemrendicated in Section 1.03 herein following siidte’s
respective issue date. The schedules to the P&a&ecurity Agreement shall set forth the difiérespective
maturity dates of the Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than 5dRthe principal amount of the outstanding Notis
Company will not issue additional Notes securedhayCollateral.




However, the Company has the right, from time toeti without the consent of the Holders of the Notag ir
compliance with the terms of the Indenture, issihenSecurities.

Section 1.09 Optional Redemption:; Sinking Fund.

The Notes, including any sub-series thereof andpamtion of any sulseries thereof, may be redeemed b
Company in its sole discretion at any time, in vehot in part, without any penalty, premium or fata price equal
100% of the principal amount then outstanding, phuesrued and unpaid interest, if any, through tlage do
redemption. A partial redemption may be on a pta basis or on such other basis as is determydaebcompany i
its sole discretion. The Company will not be oatep to redeem fractions of NotesIn the event of a redemption,
Company will cause notices of redemption to be &ddb the email address associated with each cagpd-olders
U-Haul Investors Club account in accordance withtdrms and conditions set forth in the Base Indent

The Notes are not subject to any sinking fund, dred Company is not obligated to repay any princga
interest due on the Notes before such paymentsnieeatue. For the avoidance of doubt, Articles XidaXlll
contained in the Indenture will not be applicaldldite Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, diofy without limitation the payment due on eachedai
Stated Maturity with respect to the Notes, will tredited 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 wltbposited by or on behalf of the Company into @neor¢
segregated accounts maintained by Servicer (asetkin Section 1.16 below) (collectively, the “lst@ent Account)
with a third party financial institution. Servigeon behalf of the Company, will maintain sabeounts under t|
Investment Account for each Holder, which are mef@rto as “U-Haul Investors Club accounts”. Théllul Investor
Club accounts are record-keeping sudgounts under the Investment Account that arelypadministrative and refle
balances and transactions concerning the fundsadf &lolder with respect to the Notes. Funds inIthestmer
Account will always be maintained at an FDIC menfio@ncial institution.

Cash funds may remain in a Holder's Haul Investors Club account indefinitely and wilbtnean
interest. Upon request by a Holder, made through W-Haul Investors Club website and such Holdérslaul
Investors Club account, but subject to specifiett hperiods as disclosed in the Terms of Use, thenamy wil
transfer, or will cause Servicer to transfer, fumdsuch Holder’s U-Haul Investors Club accounstich Holders linkec
U.S. outside bank account, by a transfer throughAGH System, provided such funds are not alreadynaitted to th
purchase of other Securities, or to offset any fegsble by such Holder, pursuant to the U-Hauesters Club.




Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between mmmifethe UHaul Investors Club through privat
negotiated transactions, as to which neither thegamy, the Servicer, the Trustee, nor any of tfespective affiliate
will have any involvement. The Notes are not bdisigd on any securities exchange, and there anticipated publi
market for the Notes.

Upon a transfer of one or more Notes following &aiely negotiated transaction with another menudethe
Company’s U-Haul Investors Club, the transferor ttensferee and must notify the Company throughURdaul
Investors Club website. Thereafter, the Comparlyrecognize 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 Noéangfer permitted by Section 1.11 of this Supplesa
Indenture equal to $25.00 per transaction, assdsest transferor. Such fee will be automaticalgducted 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 documerdgsnmunications, notices, contracts, securitigsrioig
materials, account statements, agreements ando@xreents, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered by Itidenture or any Security Documents applicableneoNotes, and
submit all documents, statements, communicatioasprds and notices due from the Holders to the Gomy
electronically through the U-Haul Investors Clubbsite and the Holders’ Btaul Investors Club accounts. In addit
the Security Registrar agrees to deliver on beb#lthe Trustee, and the Holders of the Notes agpeesceive
electronically through the U-Haul Investors Clubbsie and the Holders’ Blaul Investors Club accounts, all rep
of the Trustee required to be delivered to the Eiadof 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 Indentiar¢he contrary, no Place of Payment for the Netesl be
maintained by the Company. The Notes may onlyresgmted or surrendered for payment, surrendera@ddstratiol
of transfer or exchange, or surrendered in conoreatith an optional redemption by the Company dbedrin Sectio
1.09 of this Supplemental Indenture, electronictilpugh the Company’s U-Haul Investors Club websit

Section 1.15 Security Registrar and Paying Agent.

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




Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/oicbangeable for Common Stock or other securitiggoperty
(i) be issuable upon the exercise of warrants(iigr be guaranteed by any Person on the date sfaisce. Tt
Company will not pay Additional Amounts on such G#es.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

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

ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

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

(@) Any party in its reasonable discretion may givett®n notice to the other applicable parties
the Dispute be submitted to arbitration for finedalution. Within fifteen (15) calendar days afreipt of such notic
the receiving parties shall submit a written reggonif the Dispute remains following the exchaofjthe written notic
and response, the parties involved in the Displdd snutually select one arbitrator within fifte€lb) calendar days
receipt of the response and shall submit the madténat arbitrator to be settled in accordancé whis Section 3.01
(a). If these parties cannot mutually agree omgles arbitrator during such fifteen (15) day pericthese parties sh
no later than the expiration of that fifteen (15ydperiod jointly submit the matter to the AmericArbitratior
Association (“AAA”) for expedited arbitration proceedings to be corgllictt the AAA offices, or at another mutu.
agreeable location, in Phoenix, Arizona pursuanh#o Association Commercial Arbitration Rules thereffect (the
“Rules”). The AAA will follow the Rules to select a singleb@rator within fifteen (15) calendar days from tthate th
matter is jointly submitted to the AAA. The arhbitor (whether selected by the parties or by the A&Aall hold .
hearing within fortyfive (45) calendar days following the date that &nleitrator is selected and shall provide a tine
for the parties to submit arguments and suppommaderials with sufficient advance notice to enable arbitrator t
hold the hearing within that fortijve (45) day period. The arbitrator shall issueemtative ruling with findings of fa
and law within fifteen (15) calendar days after thege of the hearing. The arbitrator shall provide parties &
opportunity to comment on the tentative ruling witta timeframe established by the arbitrator, ptedi that th
arbitrator shall




render a final ruling within thirty (30) calendaays after the date of the hearing. The arbitrsiball have the author
to grant any equitable and legal remedies that dvbelavailable in any judicial proceeding to resadvdisputed clair
including, without limitations, the authority to puse sanctions, including attorneysés and costs, to the same e»
as a competent court of law or equity.

(b) The Company, Trustee and each of the Holders agetgudgment upon any award rendere
the arbitrator may be entered in the courts of Skete of Arizona or in the United States Districu@s located i
Arizona. Such court may enforce the provisionghié Section 3.01(b), and the party seeking enfoere shall b
entitled to an award of all costs and fees, incigdieasonable attorneyies, to be paid by the party against w
enforcement is ordered. The parties involved iDigpute may terminate any arbitration proceedingnytually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0

(c) For the avoidance of doubt, where a disputsearrelated to the Indenture, the Notes, thdaut
Investors Club or the Security Documents applicablthe Notes between (i) the Trustee and the Cosnfather tha
with respect to when the Trustee is acting on Bedfabne or more of the Holders), (ii) the Truste®d one or more
the Holders, or (iii) the Trustee and any thirdtpathen in no event will the arbitration provisgoset forth in thi
Section 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplembrdahture, is in all respects ratified and con&dnand thi
Supplemental Indenture will be deemed part of th@ehture in the manner and to the extent herein thackir
provided;provided that the provisions of this Supplemental Indentypply solely with respect to the Notes and n
any other Securities that may be issued pursuatiet®)-Haul Investors Club. To the extent there is a locirtbetweel
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 assua
responsibility for the correctness thereof. Thasiee makes no representation as to the validisufficiency 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 ieegned by and construed in accordance with the Gvihe
State of New York.

Section 3.05 Separability.

In case any one or more of the provisions containgdis Supplemental Indenture, the Notes willdoy reasc
be held to be invalid, illegal or unenforceablany respect, such




invalidity, illegality or unenforceability will noaffect any other provisions of this Supplementaleinture or of tt
Notes, but this Supplemental Indenture and the :Natiél be construed as if such invalid or illegal unenforceab
provision had never been contained herein or therei

Section 3.06 Counterparts.

This Supplemental Indenture may be executed innamyber of counterparts each of which will be amgioal;
but such counterparts will together constitute o and the same instrument. This Supplementa&ntade will be
effective when one or more counterparts has begmediby the parties hereto and delivered (includingelectroni
transmission) to the other parties.




[Signature page to Fourteenth Supplemental Indeng&eries UIC-16A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeajf
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-16A
PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of July 20, 2011
and among AMERCO, a Nevada corporation (th€dmpany "), Amerco Real Estate Company of Texas, In
subsidiary of the Company @ledgor "), and U.S. Bank National Association, a national laglkassociation in i
capacity as Trustee under the Indenture (fheuStee”).

RECITALS

A. Pursuant to the terms of theéHdul Investors Club Indenture, dated as of Febrddry2011, by and betwe
the Company and the Trustee (thé&dse Indenture”), and the Fourteenth Supplemental Indenture relatnthe
6.75% Secured Notes due Ten Years from the Isstes Dated as of the date hereof, by and betwee@dhgany an
the Trustee (the Supplemental Indenture”; the Base Indenture and the Supplemental Indentoflectively the *
Indenture ”), the Company is authorized to issue from timeinoe a series of its notes to be known as &55%
Secured Notes Series UIC-16A due Ten Years fronisthige Date” (collectively the Notes™), such Notes to be isstL
in subseries from time to time, as determined by the Camgp Capitalized terms not defined in this Agreetrshal
have 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 Notes
secured by a first priority lien, equally and rdyalon the asset owned by Pledgor describdgxinibit A hereto, as su
Exhibit A shall be supplemented from time to tinseaalditional sub-series of the Notes are issued.

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 teram&l conditions set forth herein.

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

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

“ Collateral " means (i) that portion of the property of Pledgiescribed irExhibit A , as amended
supplemented from time in accordance with the tdrereof which relates to the particular sdries of the Notes
question, and (ii) all Proceeds of such property.

“ Company ” shall include both of the named Company and angrad®erson at any time assumin
otherwise becoming primarily liable for all or apgrt of the Obligations under the Financing Docutsieincluding
the trustee and the debtor-in-possession in ankrbptty or similar proceeding involving the nameain@any.

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




“ Insolvency Proceeding” means any proceeding commenced by or against arsprP@nder ar
provision of the United States Bankruptcy Codeaasended, or under any other bankruptcy or insolvdaw,
including assignments for the benefit of creditdosmal or informal moratoria, compositions, extensgenerall
with its creditors, or proceedings seeking reorgaion, arrangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to sealoe pledge, hypothecation, assignn
deposit arrangement, security interest, lien, aghaegasement, encumbrance, preference, prioritythar securit
agreement or preferential arrangement of any kimthture whatsoever on or with respect to suchgrtgr asset
conditional sale or other title retention agreemieaving substantially the same economic effect ras & the
foregoing; providedhat in no event shall an operating lease be ded¢meahstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, fegglemnifications, reimbursemer
damages and other liabilities payable under thee®Naind the Indenture and all other obligationdilitees anc
indebtedness of every kind, nature and descrivaing by the Company under the Notes and the Indenin eac
case whether now or hereafter existing, directnmlirect, absolute or contingent, due or not duangry ol
secondary, liquidated or unliquidated, renewed estructured, whether or not from time to time dasesl c
extinguished and later increased, including alhsoigligations which would become due but for theragion of th
(A) automatic stay under Section 362(a) of the Baptcy Code, (B) Section 502(b) of the Bankrupt@d€, or (C
Section 506(b) of the Bankruptcy Code, includintgiast accruing under the Notes and the Indentiiee tine
commencement of an Insolvency Proceeding, whetlremai allowed or allowable as a claim in s
Insolvency Proceeding, and (i) all other obligas, liabilities and indebtedness of every kindture an
description owing by the Pledgor hereunder, in eeafe whether now or hereafter existing, directndirect
absolute or contingent, due or not due, primargexondary, liquidated or unliquidated, renewedestructure(
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 (4pmatic stay under Section 362(a) of the Bankyugtode, (B
Section 502(b) of the Bankruptcy Code, or (C) $ec806(b) of the Bankruptcy Code, including intér@scruing
hereunder after the commencement of an InsolvenageRding, whether or not allowed or allowable ataam ir
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 andafoich the Pledgor maintains adequate reservesciordance
with GAAP; and

(b) Materialmen’s, mechanic’s, repairmen’s or othee likens arising in the ordinary
course of business and which are not delinquennfme than 45 days or are being contested in gaitid by
appropriate proceedings.

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

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




“ UCC " means the Uniform Commercial Code, as in effeatf time to time, of the State of New York
or of any other state the laws of which are requag a result of such law to be applied in conoaatrith perfectiol
of security interests.

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

2. Grant of Security Interest . As an inducement for the Holders to purchaseNbts, and to secure
complete and timely payment, performance and digehim full, as the case may be, of all the Obiagat with respe:
to any given sulseries of the Notes, the Pledgor hereby uncondiliprand irrevocably pledges and grants to
Trustee, for the benefit of the Holders of eachvimdial subseries of the Notes that may be issued from tim@rte
and to the Trustee, a continuing security inteiresind to, and a Lien against that portion of tlodla@eral identified i
the applicable schedule hereto with respect toaghglicable sulseries of the Notes for which such Holder it
investor. The obligations of the Company with extgo each sub-series of the Notes will be irtisécured by a first-
priority lien, equally and ratably, on the assened by Pledgor and identified &xhibit A hereto. As new suberie:
of the Notes are issued, or as additional Notessateed under any given ssbries of the Notes, new schedules h
will be added. Notwithstanding any provision hérepany of the other Financing Documents, non¢éhef Compan
the Pledgor or the Trustee has any obligation tota@a and keep the Collateral in good conditiepair and workin
order or to replace lost, stolen, damaged or dgstr@ollateral or Collateral taken through condetioneor deed in lie
of condemnation. There shall be no obligationefealy the Notes with proceeds from any condemnatiateed in lie
of condemnation.

3.  No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argoty of promg
and punctual payment of the Obligations, whethestatied maturity, by acceleration or otherwise, @sndot merely
guaranty of collection. The Pledgor has and dimale no personal liability or obligation with resp&o payment of tt
Obligations, which are payable solely by the Conypan

4. Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢odfil cause the filin
from time to time, of financing statements and anlyer collateral documents as may be necessarpmopriate
without notice to the Pledgor, with all approprigieisdictions to perfect or protect the Trusgediterest or righ
hereunder. The Pledgor shall take all actionsoreatsy requested by the Company to perfect andvi® mptice of th
Trustee’s Lien against the Collateral. To the efgerfection of the Trusteginterest or rights hereunder requires
modification of one or more certificates of titieany, representing the Collateral, upon the retjfrem time to time kt
the Trustee, the Pledgor shall provide the Trustéie a list of all such certificates of title issien electronic form b
the relevant governmental department, as well gsamplications for such certificates of title suked with the
relevant governmental department and such othernrdtion as the Pledgor has in its possessionerklad suc
certificates of title.

5. Release of Security Interest; Substitution of Colleral . The Trustees Lien against any equipment
property constituting Collateral shall be autoraticreleased upon (i) the sale or other dispasitb such equipme
or property to a buyer in the ordinary course dibess, in accordance with SectioB2 of the UCC, or (ii) a casua
loss of such equipment




or property, provided that the Trusted’ien attaches to the Proceeds, if any, of sugpadition or loss. In addition,
Company shall have the right from time to time|@tg as no Event of Default exists, to have thestees Lien again:
any equipment, property or Proceeds constitutindgoal released by the Trustee; provided thatGbempany caus
one or more of the Pledgor, and/or any other thadies or Affiliates of the Company (each, aAdditional Pledgor
") to pledge, in replacement of such Collateral, odtgripment or property with a value, as determimgthe Compar
in its reasonable discretion, that is not less thenvalue of such Collateral at the time of substn; and provide
further that if an Additional Pledgor pledges angls equipment or property in replacement theréah the Compan
such Additional Pledgor and the Trustee shall prtympnter into separate pledge and security agraenmm
substantially the form of this Agreement, grantihg Trustee, for the benefit of the Holders, atfpsority lien,
equitably and ratably, in such equipment or propesh such terms and conditions set forth thereecly, a “New
Pledge and Security Agreement). The Company shall exercise such right by d&ling to the Trustee an officers’
certificate in the form attached heretoEadhibit B (the “ Officers’ Certificate ”), which shall provide the Trustee w
notice of the equipment, property or Proceeds dotisy Collateral for which the Trusteelien is requested to
released, and shall describe the equipment or pgxofh&t is requested to replace such Collaterad,\@hich shall certif
that the Company has determined, in accordancethighiSection 5, that the value of such equipmemroperty is nc
less than the value of the Collateral to be relkdsam the Trustea Lien at the time of substitution. The Trus
within five (5) days of receipt of the Company’sfioér’'s Certificate, shall provide the Company and thesl&§br with |
written notice acknowledging the release and suligth of equipment or property as Collateral unttes Agreemer
and/or as collateral under a New Pledge and Sgdhgiteement, as applicable. The Company shall aristibit A
to reflect each release of any such equipment @pesty as Collateral hereunder and each additioaqoipment &
Collateral hereunder pledged by the Pledgor, aficapte. The Pledgor shall take all actions reabbnrequested |
the Trustee to evidence and to give effect to thditen of equipment or property as Collateral leder, a
applicable. The Company shall not be requireddtaia any appraisal of equipment or property toddeased from tt
Trustees Lien or to be added as Collateral hereunder amd/@ollateral under a New Pledge and Securityedaen
in connection with the Comparsytdetermination of the value of substitute equipneemproperty in accordance with t
Section 5, and neither the Company nor the Pledigall have any liability to the Trustee or the Holderthié value ¢
such substitute equipment or property is subsetudetermined to be less than the value of the aedal release
from the Trustee’s Lien in accordance with thistieec5. The Companyg’ determination as to the value of subst
equipment or property as Collateral in accordanitk this Section 5 shall be final and binding oe ffrustee and tl
Holders, and the Trustee shall have no resportgibitiliability to the Holders or any other perseith respect thereto.

In addition, the Trusteg’Lien against any equipment or property constigutCollateral 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 . In addition to the provisions of Section 5 aho¥e¢his Agreement
terminated, the Trustee’s Lien in the Collaterahwespect to any given sigeries of the Notes shall continue until
Obligations under such sigeries of the Notes are repaid in full. Upon thediting in full of the Obligations to ea
Holder's U-Haul




Investors Club account with respect to any givdmseries or any additional issuance of the Noteeuany given sub-
series and the termination of such sdies or additional issuance of the Notes and payrto the Trustee of .
amounts due and owing to it, the Trustee shathefledgois sole cost and expense, release its Liens in tHat€a
and all rights therein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjvnotice to the Pledgor
obtaining the Pledgor’s consent and without affegthe Pledgos liability for the Obligations to the extent dabex
herein, from time to time, to:

(@) compromise, settle, renew, extend the time for gayymchange the manner or terms of payr
discharge the performance of, decline to enforceglease all or any of the Obligations; grant othdulgences to ti
Company in respect thereof; or modify in any manaey documents (other than this Agreement) relatonghe
Obligations, in each case (other than with respedecisions not to enforce and to grant indulgshae accordanc
with Financing Documents;

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

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

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

(e) release, surrender or exchange any deposits ar ptbperty securing the Obligations or on wl
the Trustee at any time may have a Lien; releadestisute or add any one or more endorsers or gt@asaof thi
Obligations; or compromise, settle, renew, extemel ime for payment, discharge the performancedetline t
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person whmws 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 2oy, 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 orradlbeé&nse of the Company, or by ree
of the cessation or limitation of the Compasnyability from any cause (other than full paymeftall Obligations’
including failure of consideration, breach of waitsg statute of frauds, statute of limitations, @dcand 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 Caoynplthe proceeds of the Notes
purposes other than the purposes represented Iotheany to the Trustee or the Holders;

(v) any defense based on the Pledgoights, under statute or otherwise, to requieeTituste
to sue the Company or otherwise to exhaust itdgighd remedies against the Company or any othhepPer again
any other collateral before seeking to enforce Algseement;

(vi) any defense based on the Trustdailure at any time to require strict performabgethe
Company of any provision of the Financing Documemtby the Pledgor of this Agreement. The Pledggpees that r
such failure shall waive, alter or diminish anyhtigof the Trustee thereafter to demand strict caanmpk an
performance therewith. Nothing contained hereiallgbrevent the Trustee from foreclosing on thenLa# any othe
security agreement, or exercising any rights ablgléo the Trustee thereunder, and the exercis@ykuch rights shi
not constitute a legal or equitable discharge efRledgor;

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

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

(ix) any defense based on (A) the Trustesirrender, release, exchange, substitution,nd
with or taking any additional collateral, (B) theuStees abstaining from taking advantage of or realizipgn any Lie
or other guaranty, and (C) any impairment of celat securing the Obligations, including, but natited to, th
Company’s failure to perfect, or maintain the petiten 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 atlger circumstances bearing on the Compaiayility to pay th
Obligations;

(xiy  any defense based upon any statute or rule of lawhaprovides that the obligation ¢
surety must be neither larger in amount nor in@thyer respects more burdensome than that of aijpainc

(xii) any defense based upon the Trustesection, in any proceeding instituted undel
Bankruptcy Code, of the application of Section (b)(P) of the Bankruptcy Code or any successoutdat

(xiii)  any defense based upon any borrowing or any gffaatL.aen under Section 364 of |
Bankruptcy Code;




(xiv) any defense based on the Trusdeiilure to be diligent or to act in a commergi
reasonable manner, or to satisfy any other stani@pdsed on a secured party, in exercising righth vespect t
collateral securing the Obligations;

(xv) notice of acceptance hereof; notice of the exiggemreation or acquisition of a
Obligation; notice of any Event of Default; notiockthe amount of the Obligations outstanding frametto time; notic
of any other fact which might increase the Pledgoisk; diligence; presentment; demand of paymeamatest; filing o
claims with a court in the event of the Companlyisolvency Proceeding and all other notices amdashds to which ti
Pledgor might otherwise be entitled (and agreessémee shall not have to be made on the Companycasditior
precedent to the Pledgor’s obligations hereunder);

(xvi)  any defense based on the Trusdailure to seek relief from stay or adequate gutbr
in the Company’s Insolvency Proceeding or any othaer or omission by the Trustee which impairs Pietyg
prospective subrogation rights;

(xvii)  any defense based on legal prohibition of the Beistacceleration of the maturity of
Obligations during the occurrence of an Event ofabi or any other legal prohibition on enforcemehtany othe
right or remedy of the Trustee with respect toG@igations and the security therefor; and

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

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

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any paymet
the Obligations made hereunder through enforceroéihe Lien against any of the Collateral, whetbgrway o
subrogation, reimbursement or otherwise, untiti@ prior payment, in full and in cash, of all @atiions and (ii) tr
termination of the Notes.

10. The Pledgor’'s Representations and Warranties The Pledgor represents and warrants to the 8¢
that:

(@) the Pledgos name as of the date hereof as it appears iniabffitings in the state of i
incorporation is Amerco Real Estate Company of $ekac., and its organizational identification nuanissued by tf
Pledgor’s state of incorporation is 114817000.

(b) the Pledgoss execution, delivery and performance of this Agreet (i) do not contravene any |
or any contractual restriction binding on or affiegtthe Pledgor or by which the Pledgodssets may be affected,
(i) do not require any authorization or approvalather action by, or any notice to or filing witany other Persc
except such as have been obtained or made;




(c) there are no conditions precedent to the effectigerof this Agreement, and this Agreement
be in full force and effect and binding on the Bl@das of the date hereof, regardless of whettefTtastee or tf
Holders obtain collateral or any guaranties froheotPersons or takes any other action contempligtélde Pledgor;

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

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

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

(&) The Pledgor shall not change its name or jurisoliicof organization without giving thirty (2
days’ prior written notice to the Trustee; and

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

(c) During the continuance of an Event of Default, pineceeds payable under any liability policy
the extent that they relate to the Collateral, |db@lpayable to the Trustee on account of the @btigs. The foregoir
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall hleeoption, bt
not the obligation, of applying such proceeds talvdre replacement or repair of destroyed or damdgathteral
provided that any such replaced or repaired prgp@rtshall be of equal or like value as the repthor repaire
Collateral, as determined by the Company in itsoeable judgment in accordance with Section 5, (@hdhall be
deemed Collateral in which the Trustee has beemeplaa 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 Trusteeithaill notify the Trustee and the Pledgor in wmg
promptly of an event which constitutes an EveriDefault.




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

(@) Each Holder, by acceptance of its Note, appoiné Thustee to act as its agent under
Agreement. Each Holder hereby irrevocably autlesrithe Trustee to take such action on its behakutne provisior
of this Agreement and the other documents relatinghe Collateral (together with this Agreemeng thSecurity
Documents”) and to exercise such powers and to perform sudesdbereunder and thereunder as are specil
delegated to or required of the Trustee by the dehmreof and thereof and such other powers aseasomabl
incidental thereto and the Trustee shall hold all&eral, charges and collections received pursteathis Agreemer
for the ratable benefit of the Holders. The Trasteay perform any of its duties hereunder by oough its agents
employees or a ctiustee. As to any matters not expressly provifbedby this Agreement the Trustee shall no
required to exercise any discretion or take anpacbut shall be required to act or to refraimfracting (and shall |
fully protected in so acting or refraining from iacf) upon the instructions of the Required Holdeaed suc
instructions shall be binding; providedhowever, that the Trustee shall not be required to takeaation which in th
Trustees reasonable discretion exposes it to liabilitymbich is contrary to this Agreement, the Indentorehe othe
Security Documents or applicable law unless thestBiis furnished with an indemnification by theddéos acceptab
to the Trustee in its sole discretion with resgbereto and the Trustee shall not be responsiblarfg misconduct «
negligence on the part of any of the agents appointith due care by the Trustee. The Trustee blaak no duties
responsibilities except those expressly set fortthis Agreement. The Trustee shall not be undgradbligation to an
Holder to ascertain or to inquire as to the obsmeaor performance of any of the agreements cadain, o
conditions of, this Agreement or any of the othec8ity Documents. The Trustee shall not havedason of thi
Agreement a fiduciary relationship in respect oy &tolder; and nothing in this Agreement, expressednplied, i
intended to or shall be so construed as to imppsa the Trustee any obligations in respect of Agieeement except
expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, li@
or other disposition of the Collateral. The Obligas shall not be affected by any failure to takg steps to perfect t
Trustee$ Liens or to collect or realize upon the Colldtersr shall loss of or damage to the Collaterd¢ase th
Company from any of the Obligations or the Pledgam its obligations hereunder.

(c) The Pledgor shall remain liable under each of aistacts and each of its licenses relating t
Collateral. Neither the Trustee nor any Holderllshave any obligation or liability under any sucbntract or licens
by reason of or arising out of this Agreement. thai the Trustee nor any Holder shall be requinedbtigated in an
manner to perform or fulfill any of the Pledg®robligations under or pursuant to any such contadicense 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 aesible or liable for special, indirect,
consequential loss or damage of any kind whatsoéweluding, but not limited to, loss of profit)r@spective ¢
whether the Trustee has been advised of the lietitof such loss or damage and regardless of thedbaction.




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

() No provision of this Agreement shall require theuStiee to expend or risk its own funds
otherwise incur any financial liability in the permance of any of its duties hereunder or any es@mf any rights «
powers if it shall have reasonable grounds forevelg 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 containethisi Agreement sh:
require the Trustee to perform or be responsibiglfe performance of any of the obligations of @@mpany or th
Pledgor.

() The Trustee shall not be deemed to have noticenpfnaatter including without limitation a
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 thensofeceived by the trustee and such notice refexetius Agreeme
or the Indenture.

(h)  For the avoidance of doubt, notwithstandangthing herein or in the Indenture to the comtrére
Trustee shall only be liable to the extent of adigns specifically imposed upon and undertakerthigy trustee ¢
pledgee hereunder and the Trustee shall only béeli@ the extent of its gross negligence or wiillinisconduct i
connection with its duties hereunder.

13. Remedies and Rights During Event of Default

(@) In addition to all other rights and remedies grdrte it under this Agreement, the Indenture,
under any other instrument or agreement securimg@leecing or relating to any of the Obligations,ridg the
continuance of any Event of Default, the Trustee/ 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 swehnt the Truste
or any agent acting on behalf of the Trustee, wittdemand of performance or other demand, adverése or notic
of any kind (except the notice specified belowiofet and place of public or private sale) to or ugua Pledgor or ar
other Person (all and each of which demands, adeerents and notices are hereby expressly waivétetmaximur
extent permitted by the UCC and other applicabM,lanay forthwith enter upon the premises of thedgbr where ar
Collateral is located through sdi&lp, without judicial process, without first obtaig a final judgment or giving t
Pledgor or any other Person notice and opportuoitya hearing on the Trusteetlaim or action and may colle
receive, assemble, process, appropriate and reglae the Collateral, or any part thereof, and foaghwith sell, least
license, assign, give an option or options to paseh or sell or otherwise dispose of and deliver Gollateral (c
contract to do so), or any part thereof, in onenore parcels at a public or private sale or sa@tany exchange at st
prices as it may deem acceptable, for cash or editaor for future delivery without assumption afyacredit risk. Th
Trustee or any Holder shall have the right butthet obligation upon any such public sale or sate o the extel
permitted by law, upon any such private sale acgssab purchase for the benefit of the TrusteeHwiders, the who
or any part of the Collateral so sold, free of aigt or equity of redemption, which equity of redaetion the Pledg:
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 saleshenPledgor
premises or elsewhere and shall have the righteahe Pledgos’ premises without charge for such time or timethe
Trustee reasonably deems necessary or advisable.

(b) The Pledgor further agrees, at the Trust@equest, to provide such information as may leelex
to enable the Trustee to assemble the Collateid| @anthe extent required by the UCC, to make #ilable to th
Trustee at a place or places designated by thd€Erwghich are reasonably convenient to the Trustelethe Pledgc
whether at the Pledgar’premises or elsewhere. Until the Trustee is tibkffect a sale, lease, or other dispositic
Collateral, the Trustee shall have the right todhot use Collateral, or any part thereof, to theeeixthat it deen
appropriate for the purpose of preserving the @aiéd or its value or for any other purpose deeaggutopriate by tf
Trustee. The Trustee shall have no obligatioméoRIledgor to maintain or preserve the rights efRledgor as agait
third parties with respect to Collateral while Gddiral is in the Trusteg’possession. The Trustee may, if it so el
seek the appointment of a receiver or keeper te fabssession of Collateral and to enforce any ef hustees
remedies (for the benefit of the Trustee and thé&déts), with respect to such appointment withoubmpnotice o
hearing as to such appointment. The Trustee sipglly the net proceeds of any such collection, vegg receip
appropriation, realization or sale to the Obligasiaas provided herein and in the Indenture, ang aftér so payin
over such net proceeds, and after the paymentébyrilstee of any other amount required by any growmiof law, nee
the Trustee account for the surplus, if any, to Pedgor. To the maximum extent permitted by ajablie law, th
Pledgor waives all claims, damages, and demandasaghe Trustee or any Holder arising out of tepassessio
retention or sale of the Collateral except sucieaermined by a court of competent jurisdictioraifinal nonappealak
judgment to have resulted primarily from the grosgligence or willful misconduct of the Trusteesach Holder. Tt
Pledgor agrees that ten (10) dagsor written notice by the Trustee of the time gidce of any public sale or of
time after which a private sale may take places@sonable notification of such matters. The Comsdrall remai
liable for any deficiency if the proceeds of anlesar disposition of the Collateral are insuffidiéo pay all Obligation:
including any reasonable attorneys’ fees or otherob-pocket expenses actually incurred by the TrustesngrHolde
to collect such deficiency.

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

(d) To the extent that applicable law imposes dutiestloa Trustee to exercise remedies
commercially reasonable manner, the Pledgor aclediyds and agrees that it is not commercially uoredsde for th
Trustee (i) to fail to incur expenses reasonablnued significant by the Trustee to prepare Cobdtier dispositior
(i) to fail to obtain third party consents for &ss to Collateral to be disposed of, or to obtajrf mot required by oth:
law, to fail to obtain governmental or third pacgnsents for the collection or disposition of Cwfal to be collected
disposed of, (iii) to fail to remove Liens on oryaadverse claims against Collateral, (iv) to adsertispositions ¢
Collateral through publications or media of generetulation, whether or not the Collateral is o$@ecialized natur
(v) to contact other Persons, whether or not instiae business as the Pledgor, for expressiomtevést in acquirir
all or any portion of such Collateral, (vi) to hipeae or more professional auctioneers to asstsiein
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disposition of Collateral, (vii) to dispose of Catktral by utilizing Internet sites that provide the auction of assets
the types included in the Collateral or that hawe easonable capacity of doing so, or that maisfets and sellers
assets, (viii) to dispose of Collateral in wholesather than retail markets, (ix) to disclaimpdisition warranties, su
as title, possession or quiet enjoyment, (x) tacpase insurance to insure the Trustee againstafdkss, collection ¢
disposition of Collateral or to provide to the Tuess a guaranteed return from the disposition ofaaial, or (xi) to th
extent deemed appropriate by the Trustee, to oltih@rservices of other brokers, investment banlanssultants ar
other professionals to assist the Trustee in thiéeatmn or disposition of any of the Collaterdlhe Pledgc
acknowledges that the purpose of this Section 18(dp provide norexhaustive indications of what actions
omissions by the Trustee would not be commercialyeasonable in the Trusteegxercise of remedies against
Collateral and that other actions or omissionshgy Trustee shall not be deemed commercially unnedde solely o
account of not being indicated in this Section )3(ithout limitation upon the foregoing, nothimgntained in thi
Section 13(d) shall be construed to grant any sighithe Pledgor or to impose any duties on thet€mithat would n
have been granted or imposed by this Agreemeny applicable law in the absence of this Sectior}L3(

(e) Notwithstanding any provision to the contrary caméa in this Agreement, the Trustee shall nc
required to obtain title to any Collateral that stitutes real property as a result of or in liedayeclosure or otherwi
acquire possession of, or take any other actioh mspect to, any such Collateral if, as a redudtny 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 “operatof such Collateral within the meaning of the Conmgmesive Environmental Respor
Compensation and Liability Act of 1980, as amenfitecth time to time, or any comparable law, unless Tinustee h:
previously determined based on its reasonable jedg@nd a report prepared by an independent Parsomregularl
conducts environmental audits using customary ingdgsandards, that:

(i) such Collateral is in compliance with applicableiemnmental laws or, if not, that it wot
be in the best economic interest of the Holdergai® such actions as are necessary to bring thiat€@all intc
compliance therewith; and

(i)  there are no circumstances present at such Callaiating to the use, managemer
disposal of any hazardous substances, hazardousriagt hazardous wastes, or petroleossed materials f
which investigation, testing, monitoring, contaemh, cleandp or remediation could be required under any fs(
state or local law or regulation, or that if anglsumaterials are present for which such actionccbel required, that
would be in the best economic interest of the Halde take such actions with respect to the afteCellateral.

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

During the continuance of an Event of Defaulthi fTrustee determines that it is in the best ecanoiterest ¢
the Holders to take such actions as are necessanng any such
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Collateral into compliancevith applicable environmental laws, or to take saction with respect to the containm
clean-up or remediation of hazardous substancesrdh@us materials, hazardous wastes, or petrolsasad materie
affecting any such Collateral, then the Trustedl ke such action as it deems to be in the bemt@mic interest of ti
Holders. The cost of any such compliance, contamtptleanup or remediation shall be advanced &Lttmpany.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the fBeigs its lawful attorney-ifact,
exercisable during the continuance of an EventeflDlt, to: (a) make, settle, and adjust all claunder 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 dischargestmme; and (i
transfer the Collateral into the name of the Treistea third party as the UCC permits. The Pledgoeby appoints tl
Company as its lawful attorney-in-fact to sign Bledgors name on any documents necessary to perfect tngerihe
perfection of any security interest regardless bétlhier an Event of Default has occurred until dligations have be:
satisfied in full, in cash, and the Notes have teated. The Company’s foregoing appointment as Rhexlgors
attorney in fact, and all of the Compasyrights and powers, coupled with an interest, ievocable until a
Obligations have been satisfied in full, in cast #re Notes have terminated.

15. Cost and Expenses; Indemnification

(@ The Company agrees to pay to the Trustee, foreatsefit, on demand, (i) all fees, costs
expenses that the Trustee pays or incurs as pbvidinat fee letter dated January 26, 2011 betweeiCompany ar
the Trustee; and (ii) sums paid or incurred to pay amount or take any action required of the Riedopder thi
Agreement that the Pledgor fails to pay or taket @) costs and expenses of preserving and ptioigthe Collater:
or taking any other action contemplated or requbngdhis Agreement or the other Security Documeiitise foregoin
shall not be construed to limit any other direcntrary provisions of this Agreement regardingte@d expenses
be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and kebp Trustee, and the Trusteedfficers, employee
directors and agents, and the Holders harmless &mtnagainst all expense (including reasonablereys’ fees an
expenses), loss, claim, liability or damage arismg of their actions or inaction hereunder or ammection with th
Collateral, the Indenture or any Security DocumeRrtept to the extent such expense, loss, claaility or damage
determined by a court of competent jurisdictionairfinal nonappealable judgment to have resulteth ftbe gros
negligence or willful misconduct of the Trustee thie Holders as finally determined by a court of peten
jurisdiction. This Section 15(b) shall be exprgssbnstrued to include, but not be limited to, sundemnities
compensation, expenses, disbursements, advanesss]diabilities, damages and the like, as mataipeor relate t
any environmental law or environmental matter.

The benefits of this Section 15 shall survive taamination 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 aggrd 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 pulffice at any time or times or otherwise perfegtor maintainin
the perfection of any security interest in the @w@ial. The Trustee shall be deemed to have seerceasonable ci
in the custody of the Collateral in its possessidhe Collateral is accorded treatment substadgtedual to that which
accords its own property and shall not be liableesponsible for any loss or diminution in the eahf any of th
Collateral, by reason of the act or omission of aggnt or bailee selected by the Trustee in goitidl fa

(c) The Trustee shall not be responsible for the extgtegenuineness or value of any of the Colle
or for the validity, perfection, priority or enfarability of the Liens in any of the Collateral, viher impaired b
operation of law or by reason of any action or @mis to act on its part hereunder, for the validitysufficiency of th
Collateral or any agreement or assignment contaimexin, for the validity of the title of the Plpat to the Collatere
for insuring the Collateral or for the payment ates, charges, assessments or Liens upon theeCallat otherwise
to the maintenance of the Collateral.

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

17. No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require s
performance by the Pledgor of any provision of fkggeement or any other Financing Document shdllwaive, affec
or diminish any right of the Trustee thereafted&nand strict performance and compliance herewitherewith. N
waiver hereunder shall be effective unless signethe Trustee and then is only effective for thecsfic instance ar
purpose for which it is given. The Trusteelights and remedies under this Agreement andother Financin
Documents are cumulative. The Trustee has altgighd remedies provided under the UCC, by lavn equity. Thi
Trustee’s exercise of one right or remedy is noekation, and the Trusteeivaiver of any Event of Default is nc
continuing waiver. The Trustee’s delay in exergsany remedy is not a waiver, election, or acqanse.

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

19. Independent Obligations. This Agreement is independent of the Compsmybligations under tl
Financing Documents. The Trustee may bring a s¢paction to enforce the provisions hereof agaimstPledgc
without taking action against the Company or ameoferson or joining the Company or any otherdfeas a party
such action.
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20. Term; Revival.

(@) This Agreement is irrevocable by the Pledgor.hHlsterminate only upon the full satisfactior
the Obligations and termination of the Notes.nttwithstanding the foregoing, the Pledgor shallehany nonwaivab
right under applicable law or otherwise to term@nat revoke this Agreement, the Pledgor agreesstiat terminatic
or revocation shall not be effective until the Tiegsreceives written notice of such terminatiorrerocation. Suc
notice shall not affect the Trustee’s right and poto enforce rights arising prior to receipt tlodre

(b) The Pledgor’'s pledge hereunder of the Collaterall &e reinstated and revived, and the Trustee
rights shall continue, if at any time payment amdf@rmance of the Obligations, or any part therexfpursuant i
applicable law, rescinded or reduced in amountmaist otherwise be restored or returned by any eeligf thi
Obligations, whether as a “voidable preferencesadtiulent conveyancegr otherwise, all as though such paymel
performance had not been made. If any paymerangrpart thereof, is rescinded, reduced, restore@tarned, th
Obligations shall be reinstated and deemed redooldby such amount paid and not so rescinded,cestiuestored
returned.

21. Notices. Except as otherwise provided herein, whenever provided herein that any notice, dem
request, consent, approval, declaration or othemaoenication shall or may be given to or served ugoy of the partie
by any other party, or whenever any of the padiesire to give and serve upon the other party anyntunication wit
respect to this Agreement, each such notice, depraqdest, consent, approval, declaration or othermunicatio
shall be in writing and, in the case of the Compang the Trustee, shall be given in the manner daetned receive
as provided for in the Indenture and in the caséhef Pledgor shall be mailed, firgass postage prepaid, to
Pledgors Treasurer at the address of its principal offjgecified below its signature block herein or gt ather addre:
previously furnished in writing to the Trustee b tPledgor.

22. Miscellaneous.

(@) Arbitration . In the event that the Company or the Pledgotthenone hand, and one or mor
the Holders, or the Trustee as pledgee on behalhefor more of the Holders, on the other handuaedble to resoh
any dispute, claim or controversy between themgfibte”)related to this Agreement, such parties agree bonguhe
Dispute to binding arbitration in accordance witk following terms:

(i) Any party in its reasonable discretion ngaye written notice to the other applicable pa
that the Dispute be submitted to arbitration forfiresolution. Within fifteen (15) calendar dafter receipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tixehange 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 stlathit the matter to that arbitrator to be setitedccordance with tr
Section 22(a). If these parties cannot mutuallse@agon a single arbitrator during such fifteen (@&y period, the:
parties shall no later than the expiration of thtieen (15) day period jointly submit the matter the America
Arbitration Association
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(“AAA") for expedited arbitration proceedings to be coneldict the AAA offices, or at another mutually agige
location, in Phoenix, Arizona pursuant to the Asstien Commercial Arbitration Rules then in effehe
“Rules”). The AAA will follow the Rules to select a singleb@rator within fifteen (15) calendar days from tthete th
matter is jointly submitted to the AAA. The arhitor (whether selected by the parties or by the AAall hold .
hearing within fortyfive (45) calendar days following the date that &nleitrator is selected and shall provide a tine
for the parties to submit arguments and suppommadgerials with sufficient advance notice to enable arbitrator t
hold the hearing within that fortiive (45) day period. The arbitrator shall issueemtative ruling with findings of fa
and law within fifteen (15) calendar days after thege of the hearing. The arbitrator shall provide parties &
opportunity to comment on the tentative ruling witta timeframe established by the arbitrator, ptedi that th
arbitrator shall render a final ruling within thir{30) calendar days after the date of the heariige arbitrator she
have the authority to grant any equitable and legraledies that would be available in any judicialggeding to resol
a disputed claim, including, without limitationsgtauthority to impose sanctions, including attgshéees and costs,
the same extent as a competent court of law otyequi

(i) The Company, the Pledgor, Trustee and each of theerk agree that judgment upon
award rendered by the arbitrator may be enteratiancourts of the State of Arizona or in the Unittdtes Distric
Courts located in Arizona. Such court may enfattoe provisions of this Section 22(a)(ii), and thartp seekin
enforcement shall be entitled to an award of afite@nd fees, including reasonable attornées, to be paid by t
party against whom enforcement is ordered. Thegsanvolved in a Dispute may terminate any aabitm proceedir
by mutually resolving any Dispute prior to the igsae of a final arbitration ruling pursuant to t8isction 22(a).

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

(b)  No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aaty delay c
omission or otherwise be deemed to have waivedodig rights or remedies hereunder, and no washadl be vali
unless in writing, signed by the Trustee and thely ¢to the extent therein set forth. A waiver I tTrustee of ar
right or remedy hereunder on any one occasion sbalbe construed as a bar to any right or remdughwthe Truste
would otherwise have had on any future occasioa.falure to exercise nor any delay in exercisimgtioe part of th
Trustee or any Holder, any right, power or privéegereunder, shall operate as a waiver thereofsmall any single «
partial exercise of any right, power or privilegeréunder preclude any other or future exerciseetiier the exercise
any other right, power or privilege. The rightdlaemedies hereunder provided are cumulative andbeaaxercise
singly or concurrently, and are not exclusive of aghts and remedies provided by law.
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(c) Limitation by Law . All rights, remedies and powers provided in tlgreement may |
exercised only to the extent that the exerciseetffedoes not violate any applicable provision of,land all th
provisions of this Agreement are intended to beeatlto all applicable mandatory provisions of |dwat may b
controlling and to be limited to the extent necegsa that they shall not render this Agreemenaiialy unenforceabl
in whole or in part, or not entitled to be recordesgjistered or filed under the provisions of applecable 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 condtiu@ccordance with the la
of the State of New York applicable to agreemendsienor instruments entered into and, in each gastgrmed in sal
State.

(HH  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUST!
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 HHEBY.

(@) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor witl
merger of the Pledgor into any other Person orsathg, assignment, transfer, lease or conveyanak of substantiall
all of the properties and assets of the Pledg@ntoPerson in accordance with Section 801 of theeBadenture, ti
successor Person formed by such consolidationtorwhich the Pledgor is merged or to which sucle,sassignmer
transfer, lease or other conveyance is made shedlegd to, and be substituted for, and may exeesisey right an
power of, the Pledgor under this Agreement with sheme effect as if such successor Person had lz@eednas tf
Pledgor herein; and thereafter the predecessooiPatwall be released from all obligations and cawésm 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 leding upon the Pledgor,
successors, permitted transferees and permittéghassnd shall inure to the benefit of the Trustad its successo
transferees and assigns under the Indenture.

() Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any an
the Trustee to be the final, complete, and exclusxpression of the agreement among them with cespehe subje:
matter hereof. This Agreement supersedes all jamor contemporaneous oral and written agreemelatsnigeto suc
subject matter. No modification, rescission, waivelease, or amendment of any provision of trgse&ment shall |
made, except by a written agreement signed by lédgBr, the Company and the Trustee; providedwever, that th
Trustee may not enter into any such written agregmecept with the written consent of the Requirkdders, by Ac
of such Holders delivered to the Company, the Riedgd the Trustee (such restriction shall notyapplthe Trustee’
right to amendexhibit A in accordance with Section 5.)
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0) Severability . If any provision of this Agreement shall be detmed by a court of compett
jurisdiction to be invalid, illegal or unenforceablthat portion shall be deemed severed from tigiee@dment and tl
remaining parts shall remain in full force as thioulge invalid, illegal or unenforceable portion heelver been part
this Agreement.

(k)  Incorporation by Reference. All of the rights, protections, immunities andvideges granted 1
the Trustee under the Indenture are incorporate@feyence herein and shall inure to the benetfihefTrustee herein.

0] Counterparts . This Agreement may be authenticated in any nunobeseparate counterpa
each of which shall collectively and separately stitute one and the same agreement. This Agreemeut b
authenticated by manual signature, facsimile oagpiproved in writing by the Trustee, electronic msaall of whicl
shall be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreementeSUIC-16A]

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

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

AMERCO REAL ESTATE COMPANY OF TEXAS, INC., as a Pledgor

By:

Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U |C-16A

COLLATERAL

The Collateral with respect to all sub-series ofdddssued pursuant to UIC-16A-1 consists of athefPledgors right
title and interest in and to the following properfihis Exhibit A shall be supplemented from tinoetitne, to identif
the pertinent terms of the sub-series, as suclssrbs may be issued hereafter from time to time.

Name of Sub-Series: UIC-16A-1

Closing Date : July 26, 2011

Date Notesare Issued : July 27, 2011

Date I nterest Commencesto Accrue: July 27, 2011

First Date Interest is Credited to UIC Account : October 27, 2011

Maturity Date : July 27, 2021
Interest Rate: 6.75%

I dentification of Collateral for this Sub-Series:

The real property and improvements thereon and régpances thereto known asBdx of Ft. Worth, located in Ft. Worth, Texas |
“Property”). This Property is a U-Haul-operatedBdx storage industrial warehouse, and consistsrofapproximately 2.302 acre parcel v
37,187 net rentable square feet. The Propertydsesd is 6050 Tension Dr., Ft. Worth, Texas, 76112.

Amount actually invested for this Sub-Series: $20,000

Total amount of Notes | ssued Pursuant to Ul C-16A To-Date (including this sub-series and all prior sub-series): $20,000




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U |C-16A - Continued

COLLATERAL

The Collateral with respect to all sub-series ofdddssued pursuant to UIC-16A-2 consists of athefPledgors right
title and interest in and to the following properfihis Exhibit A shall be supplemented from tinoetitne, to identif
the pertinent terms of the sub-series, as suclssrbs may be issued hereafter from time to time.

Name of Sub-Series: UIC-16A-2

Closing Date : July 19, 2011

Date Notesare Issued : July 20, 2011

Date I nterest Commencesto Accrue : July 20, 2011

First Date Interest is Credited to UIC Account : October 27, 2011

Maturity Date : July 27, 2021
Interest Rate: 6.75%

I dentification of Collateral for this Sub-Series:

The real property and improvements thereon and régpances thereto known asBdx of Ft. Worth, located in Ft. Worth, Texas |
“Property”). This Property is a U-Haul-operatedBdx storage industrial warehouse, and consistsrofapproximately 2.302 acre parcel v
37,187 net rentable square feet. The Propertydsesd is 6050 Tension Dr., Ft. Worth, Texas, 76112.

Amount actually invested for this Sub-Series: $50,000

Total amount of Notes | ssued Pursuant to Ul C 16A To-Date (including this sub-series and all prior sub-series): $70,000




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 thédadl Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1. Pursuant to Section 5 of the Pledgerefgent dated as of Pleflgt
Agreement”),the equipment, property or Proceeds constitutinta€@ral under the Supplemental Indel
dated as of to the Base Inde(theé Supplementdnd identified on Exhibit A here
(“Initial Collateral”) is to be released from the Lien created pursuanhé Pledge Agreement, such release |
effective as of (such date, the “Dagubstitution”).

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

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

4. | have read the conditions set fonthhie Pledge Agreement and the Supplem@lating tc
the substitution of Collateral, and all conditiotieereto have been satisfied. In my opinion, | hawvade suc
examination and investigation as is necessarydblemme to express an informed opinion with respeaeto.

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

AMERCO, a Nevada corporation
By:

Its:




EXHIBIT 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 |Idaal Association, as trustee under thédbdl Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1. All conditions precedent set forthtire Base Indenture and in the Supplemémdatur
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 includesx trucks or trailers evidenced by certificatestitie, sucl
Collateral is identified by VIN on the attachmemtréto and the certificates of title with respecsteh Collateral sh:
be sent by you to the following address:

We acknowledge that the Trustee is not responsdsl@etermining whether the conditions to the re¢e@a
Liens on the Collateral have been satisfied.

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

AMERCO, a Nevada corporation
By:

Its:
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FIXED RATE SECURED NOTES SERIES UIC-17A




THIS FIFTEENTH SUPPLEMENTAL INDENTURE, dated ashfly 27, 2011 (the “Supplemental Indentyre”
is entered into between AMERCO, a corporation duiganized and existing under the laws of the StatNevad.
(hereinafter called the “Companyhaving its principal executive office located aR%3Airmotive Way, Suite 10
Reno, Nevada 89502, and U.S. Bank National Asdoniata national banking association (hereinaftdiedathe
“Trustee”).

RECITALS

The Company and the Trustee entered into theaul Investors Club Indenture, dated as of Febradry201.
(the “Base Indenture”, and together with the Supyletal Indenture, the “Indenturety provide for the issuance by
Company from time to time of its debentures, natesother evidences of indebtedness (hereinaftdedahe
“Securities”), unlimited as to principal amount, to bear suchgaitinterest, to mature at such time or timeshd
issued in one or more series.

The Company has duly authorized, and desires teectube established, a series of its notes tombeik as it
“Fixed Rate Secured Notes Series UIC-17A” (the ‘@), the form and substance of and the terms, provisamm
conditions thereof to be set forth as providechmmBase Indenture and this Supplemental Indenture.

The Executive Finance Committee of the Board o&Etors of the Company has duly authorized the issia
the Notes and the other amendments to the Indeptaweded for in this Supplemental Indenture, aad authorized tt
proper officers of the Company to execute any dhdppropriate documents necessary or appropraffect eac
such issuance.

This Supplemental Indenture is being entered intsymnt to the provisions of Sections 301 and 9QheoBas
Indenture. All terms used in this Supplementaleimtdre that are not otherwise defined herein valththe meanin:
assigned to such terms in the Base Indenture.

The Company has requested that the Trustee exandtdeliver this Supplemental Indenture, and dohatigs
necessary to make this Supplemental Indentureich agteement of the Company, in accordance wittenss.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes t
Holders thereof, and for the purpose of settinghfoss 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 “Fixed Rate SecuréesNBeries UIC-17A"are hereby authorized and establis
as a series of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdagtificated, and will k
registered in the name of the Holders in beokry form only with the Securities Registrar. Bog avoidance of dou
the Notes will be issued without coupons, andefiénrences to “Global Securities”, “Bearer Secusitiand “Coupons”
do not apply to the Notes and will be disregarded.

The Notes will be issued in denominations of $108 imtegral multiples of $100 in excess thereof.

The Notes will be issued over a period of time &nd time to time, in up to four separate sdyies, each wi
potential sub-series thereunder, with each such $oibseries bearing a unique interest rate and termr@asadec
herein. Prospective investors shall have the dppiy to select the suberies of the Notes for which such prospe:
investor is subscribing. As subseries of the Notes are issued, the Company sbahaify the Trustee. Su
notification shall set forth the following, withgpect to each such sub-series so issued: thedaseiethe dollaBmoun
funded; the sulseries number; identification of the Collaterak tinaturity date; and the aggregate principal amot
the Notes previously issued.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

With respect to each sub-series of the Notes aitme &nd interest rate are as follows:

- B-year term, the sub-series of notes shall bear interest at 5.05%
- 6-year term, the sub-series of notes shall bear interest at 5.57%
- T7-year term, the sub-series of notes shall bear interest at 6.10%
- 8-year term, the sub-series of notes shall bear interest at 6.62%

The Notes shall have such other terms as are stateth, in the form of definitive Notes or in thnelenture.

The Notes are fully amortizing. Payments of pgatiand interest on the Notes will be creditedaoheHolder’s U-
Haul Investors Club account, in arrears every thmeaths, throughout the term, commencing three hsafter th
date of issue with respect to the applicable seiies of the Notes, and thereafter every threglmsdhroughout the tel
applicable to such sub-series (each such date,reditCDate”). Interest on the Notes is calculated based upo
outstanding balance of principal of the Notes atttme interest is due. The following schedulessitate investmer
of $100 in each of the four sub-series of the notes

5-year term, 5.05% :

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 4.43 $ 1.26 $ 5.69
2 95.57 4.48 1.21 5.69
3 91.09 4.54 1.15 5.69
4 86.55 4.60 1.09 5.69
5 81.95 4.66 1.03 5.69
6 77.29 4.71 0.98 5.69
7 72.58 4.77 0.92 5.69




Payment Number U-Note Balance Principal Interest Payout

8 $ 67.81 $ 4.83 $ 0.86 $ 5.69
9 62.98 4.89 0.80 5.69
10 58.09 4.96 0.73 5.69
11 53.13 5.02 0.67 5.69
12 48.11 5.08 0.61 5.69
13 43.03 5.15 0.54 5.69
14 37.88 5.21 0.48 5.69
15 32.67 5.28 0.41 5.69
16 27.39 5.34 0.35 5.69
17 22.05 5.41 0.28 5.69
18 16.64 5.48 0.21 5.69
19 11.16 5.55 0.14 5.69
20 5.61 5.61 0.07 5.68
Total $ 100.00 $ 13.79 $ 113.79

6-year term, 5.57% :

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 3.54 $ 1.39 $ 4.93
96.46 3.59 1.34 4.93

3 92.87 3.64 1.29 4.93
4 89.23 3.69 1.24 4.93
5 85.54 3.74 1.19 4.93
6 81.80 3.79 1.14 4.93
7 78.01 3.84 1.09 4.93
8 74.17 3.90 1.03 4.93
9 70.27 3.95 0.98 4.93
10 66.32 4.01 0.92 4.93
11 62.31 4.06 0.87 4.93
12 58.25 4.12 0.81 4.93
13 54.13 4.18 0.75 4.93
14 49.95 4.23 0.70 4.93
15 45.72 4.29 0.64 4.93
16 41.43 4.35 0.58 4.93
17 37.08 4.41 0.52 4.93
18 32.67 4.48 0.45 4.93
19 28.19 4.54 0.39 4.93
20 23.65 4.60 0.33 4.93
21 19.05 4.66 0.27 4.93
22 14.39 4.73 0.20 4.93
23 9.66 4.80 0.13 4.93
24 4.86 4.86 0.07 4.93
Total $ 100.00 $ 18.32 $ 118.32

7-year term, 6.10% :

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 2.88 $ 1.53 $ 4.41
2 97.12 2.94 1.48 4.42
3 94.18 2.97 1.44 4.41
4 91.21 3.03 1.39 4.42
5 88.18 3.08 1.34 4.42
6 85.10 3.11 1.30 4.41
7 81.99 3.16 1.25 4.41
8 78.83 3.22 1.20 4.42




Payment Number U-Note Balance Principal Interest Payout

9 $ 75.61 $ 3.26 $ 1.15 $ 4.41
10 72.35 3.31 1.10 4.41
11 69.04 3.37 1.05 4.42
12 65.67 3.41 1.00 4.41
13 62.26 3.46 0.95 4.41
14 58.80 3.52 0.90 4.42
15 55.28 3.57 0.84 4.41
16 51.71 3.63 0.79 4.42
17 48.08 3.68 0.73 4.41
18 44.40 3.74 0.68 4.42
19 40.66 3.79 0.62 4.41
20 36.87 3.86 0.56 4.42
21 33.01 3.91 0.50 4.41
22 29.10 3.97 0.44 4.41
23 25.13 4.03 0.38 4.41
24 21.10 4.10 0.32 4.42
25 17.00 4.15 0.26 4.41
26 12.85 4.21 0.20 4.41
27 8.64 4.29 0.13 4.42
28 4.35 4.35 0.07 4.42
Total $ 100.00 $ 23.60 $ 123.60

8-year term, 6.62% :

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 2.39 $ 1.66 $ 4.05
97.61 2.43 1.62 4.05

3 95.18 2.47 1.58 4.05
4 92.71 2.52 1.53 4.05
5 90.19 2.56 1.49 4.05
6 87.63 2.60 1.45 4.05
7 85.03 2.64 1.41 4.05
8 82.39 2.69 1.36 4.05
9 79.70 2.73 1.32 4.05
10 76.97 2.78 1.27 4.05
11 74.19 2.82 1.23 4.05
12 71.37 2.87 1.18 4.05
13 68.50 2.92 1.13 4.05
14 65.58 2.96 1.09 4.05
15 62.62 3.01 1.04 4.05
16 59.61 3.06 0.99 4.05
17 56.55 3.11 0.94 4.05
18 53.44 3.17 0.88 4.05
19 50.27 3.22 0.83 4.05
20 47.05 3.27 0.78 4.05
21 43.78 3.33 0.72 4.05
22 40.45 3.38 0.67 4.05
23 37.07 3.44 0.61 4.05
24 33.63 3.49 0.56 4.05
25 30.14 3.55 0.50 4.05
26 26.59 3.61 0.44 4.05
27 22.98 3.67 0.38 4.05
28 19.31 3.74 0.32 4.06
29 15.57 3.79 0.26 4.05

30 11.78 3.87 0.19 4:06




Payment Number U-Note Balance Principal Interest Payout

31 $ 7.91 $ 3.92 $ 0.13 $ 4.05
32 3.99 3.99 0.07 4.06
Total $ 100.00 $ 29.63 $ 129.63

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagtof the
month preceding the related Credit Dgisvided, however , that if a Credit Date falls on a day that is adBusines
Day, the required installment payment of princigadl interest will be made on the next Business &ay made on tt
applicable Credit Date, and no interest will accomethat payment for the period from and afterdpglicable Cred
Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $1,596,000 in aggregatincipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oillye Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structuyalbubordinated to all of the existing and futurabiiities 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, U-Haul Co. of Arizonapbsidiary of the Company, andHaul Leasing & Sal¢
co., a subsidiary of the Company (“Pledgow)ll enter into a Pledge and Security Agreementbssantially in the forr
attached hereto as Exhibit A (the “Pledge and Stycukgreement”), concurrently with the execution of t
Supplemental Indenture. The Trustee is herebyctdideto execute the Pledge and Security Agreemeht@aperforr
its duties as specified therein. Pursuant to tleelge and Security Agreement, the obligations ef @ompany wit
respect to each sub-series of the Notes will b@llyi secured by a first-priority lien, equally édmatably, on UHaul J+
model box truck units (as fully described in thed®Je and Security Agreement) (each such unit, at™}Jrsubject t
collateral substitutions as provided herein. Nttatanding any other term or provision herein,gach $7,000 invest
with the Company in the Notes, the Company shalilgé to the Trustee, for the benefit of the notddrsl, one Unit.

As new sub-series of the Notes are issued, ordii@thl Notes are issued under a given sabes of the Note
new schedules to the Pledge and Security Agreemiéirite added thereto and provided to the Trusteegentify the
specific Collateral being pledged under such seities of the Notes. Pursuant to the Pledge andriBeAgreemen
the Collateral is being pledged by Pledgor to thastee, for the benefit of the Holders of the Not8Bsibject to certa
conditions set forth therein, the Company has tgbtrin its sole discretion, to make Collaterabstitutions. Th
Pledge and Security Agreement describes, withautdtion, the Companyg’right to make Collateral substitutions
the release of the Trustee’s security interesténGollateral.




With respect to the Notes, “Event of Defauliri, addition to the meaning given in Section 501tleé¢ Bas
Indenture, shall include (i) the Company’s or Pladg default in the performance, or breach of any camé o
representation and warranty in the Pledge and Bgdgreement, and continuance of such defaultreabh (withot
such default or breach having been waived in acsure of the provisions of this Indenture) for aiguebof 90 days aft
there has been given, by registered or certified, tmathe Company and the Pledgor by the Trustéehas notice ¢
actual knowledge of such event of default or toGloenpany, the Pledgor and the Trustee by the Heloeat least 51
in principal amount of the Outstanding Notes a tenitnotice specifying such default or breach ampglirang it to be
remedied and stating that such notice is a “NaticBefault” under the Indenture, (ii) the repudiation or disafatior
by the Company or the Pledgor of its material @ilons under the Pledge and Security Agreement, (éihdhe
determination in a judicial proceeding that thedgke and Security Agreement is unenforceable orlichwagainst th
Pledgor for any reason with respect to a mateneiqgn of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature the specified number of yemrendicated in Section 1.03 herein following siidte’s
respective issue date. The schedules to the P&a&ecurity Agreement shall set forth the difiérespective
maturity dates of the Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than 5dRthe principal amount of the outstanding Noti&
Company will not issue additional Notes securedhgyCollateral. However, the Company has the rifghin time tc
time, without the consent of the Holders of the @éptbut in compliance with the terms of the Indemtissue othi
Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpartion of any sulseries thereof, may be redeemed b
Company in its sole discretion at any time, in vehot in part, without any penalty, premium or fata price equal
100% of the principal amount then outstanding, phesrued and unpaid interest, if any, through tlage do
redemption. A partial redemption may be on a pta basis or on such other basis as is determypdiadebcompany i
its sole discretion. The Company will not be oatep to redeem fractions of NotesIn the event of a redemption,
Company will cause notices of redemption to be &ddb the email address associated with each cagpd-olders
U-Haul Investors Club account in accordance withtdrms and conditions set forth in the Base Ingent

The Notes are not subject to any sinking fund, #red Company is not obligated to repay any princga
interest due on the Notes before such paymentsnieatue. For the avoidance of doubt, Articles Xhidaxlll
contained in the Indenture will not be applicaloiéhte Notes.




Section 1.10 Payment.

Principal and interest payments on the Notes, doty without limitation the payment due on eachedai
Stated Maturity with respect to the Notes, will ¢tredited 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 vltbposited by or on behalf of the Company into @neor¢
segregated accounts maintained by Servicer (asedein Section 1.16 below) (collectively, the “Istment Account)
with a third party financial institution. Servigeon behalf of the Company, will maintain sabeounts under t
Investment Account for each Holder, which are meféito as “U-Haul Investors Club accounts”. Thélal Investor
Club accounts are record-keeping sudgounts under the Investment Account that arelypadiministrative and refle
balances and transactions concerning the fundsdf élolder with respect to the Notes. Funds inIthestmer
Account will always be maintained at an FDIC menfio@ncial institution.

Cash funds may remain in a Holder's Haul Investors Club account indefinitely and wilbtneari
interest. Upon request by a Holder, made throdgh W-Haul Investors Club website and such Holdérslaul
Investors Club account, but subject to specifiett hmeriods as disclosed in the Terms of Use, thenamy wil
transfer, or will cause Servicer to transfer, fumdsuch Holder’'s U-Haul Investors Club accounstich Holders linkec
U.S. outside bank account, by a transfer throughAGH System, provided such funds are not alreadynaitted to th
purchase of other Securities, or to offset any feg&ble by such Holder, pursuant to the U-Hauésters Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between mmmifethe UHaul Investors Club through privat
negotiated transactions, as to which neither thegamy, the Servicer, the Trustee, nor any of ttespective affiliate
will have any involvement. The Notes are not bdisigd on any securities exchange, and there anticipated publi
market for the Notes.

Upon a transfer of one or more Notes following &aiely negotiated transaction with another menudethe
Company’s U-Haul Investors Club, the transferor ttensferee and must notify the Company throughUhdaul
Investors Club website. Thereafter, the Comparlyrecognize 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 Noéagfer permitted by Section 1.11 of this Supplesa
Indenture equal to $25.00 per transaction, assdasest transferor. Such fee will be automaticalgducted 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 documesdsmimunications, notices, contracts, securitidsrioig
materials, account statements, agreements ando@xreents, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered by Itidenture or any Security Documents applicableneoNotes, and
submit all documents, statements, communicatioasprds and notices due from the Holders to the Goy
electronically through the U-Haul Investors Clubbsite and the Holders’ Btaul Investors Club accounts. In addit
the Security Registrar agrees to deliver on beb&lthe Trustee, and the Holders of the Notes ag¢peesceive
electronically through the U-Haul Investors Clubbsie and the Holders’ braul Investors Club accounts, all rep
of the Trustee required to be delivered to the Eiadof the Notes pursuant to the Indenture (inalgidwithou
limitation, Section 703 of the Base Indenture) my &ecurity Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentiar¢he contrary, no Place of Payment for the Netesl be
maintained by the Company. The Notes may onlyresgmted or surrendered for payment, surrenderagddstratiol
of transfer or exchange, or surrendered in conoreatith an optional redemption by the Company dbedrin Sectio
1.09 of this Supplemental Indenture, electronictilpugh the Company’s U-Haul Investors Club websit

Section 1.15 Security Registrar and Paying Agent.

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

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/oicbangeable for Common Stock or other securitiggaperty
(i) be issuable upon the exercise of warrants(iior be guaranteed by any Person on the date sfaisce. Tt
Company will not pay Additional Amounts on such G#tes.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

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




ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpardr more of the Holders, or the Trustee on lbeti@ne
or more of the Holders, on the other hand, are lentb resolve any dispute, claim or controversyweein ther
(“Dispute”) related to the Indenture, the Noteghw U-Haul Investors Club, as applicable, such partieseatp subm
the Dispute to binding arbitration in accordancehwie following terms:

(@) Any party in its reasonable discretion mayegwritten notice to the other applicable pa
that the Dispute be submitted to arbitration forfiresolution. Within fifteen (15) calendar dafter receipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tlxehange of th
written notice and response, the parties involvethe Dispute shall mutually select one arbitratghin fifteen (15
calendar days of receipt of the response and stlathit the matter to that arbitrator to be setitedccordance with tr
Section 3.01(a). If these parties cannot mutuadjsee on a single arbitrator during such fiftee®) day period, the:
parties shall no later than the expiration of th#een (15) day period jointly submit the matter the America
Arbitration Association (“AAA”)for expedited arbitration proceedings to be coreliett the AAA offices, or at anott
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationld®uthen ii
effect (the “Rules”).The AAA will follow the Rules to select a singleb#rator within fifteen (15) calendar days fr
the date the matter is jointly submitted to the AABRhe arbitrator (whether selected by the padresy the AAA) sha
hold a hearing within fortyive (45) calendar days following the date that #nkitrator is selected and shall provic
timeline for the parties to submit arguments angpsuting materials with sufficient advance notice énable th
arbitrator to hold the hearing within that fofftye (45) day period. The arbitrator shall issuéeatative ruling wit
findings of fact and law within fifteen (15) calearddays after the date of the hearing. The atbitrshall provide tr
parties an opportunity to comment on the tentatiieg within a timeframe established by the adiir, provided thi
the arbitrator shall render a final ruling withinirty (30) calendar days after the date of the ingarThe arbitrator shi
have the authority to grant any equitable and legraledies that would be available in any judicialgeeding to resol
a disputed claim, including, without limitationsgtauthority to impose sanctions, including attgshées and costs,
the same extent as a competent court of law otyequi

(b) The Company, Trustee and each of the Holders agetgudgment upon any award rendere
the arbitrator may be entered in the courts of Skete of Arizona or in the United States Districu@s located i
Arizona. Such court may enforce the provisionghid Section 3.01(b), and the party seeking enfosse shall b
entitled to an award of all costs and fees, inclgdieasonable attorneyfes, to be paid by the party against w
enforcement is ordered. The parties involved iDigpute may terminate any arbitration proceedingnytually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0




(c) For the avoidance of doubt, where a dispuises related to the Indenture, the Notes, tiall
Investors Club or the Security Documents applicablthe Notes between (i) the Trustee and the Cosnfather tha
with respect to when the Trustee is acting on Beifabne or more of the Holders), (ii) the Truste®d 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 Supplembrdahture, is in all respects ratified and con&dnand thi
Supplemental Indenture will be deemed part of th@ehture in the manner and to the extent herein thackir
provided;provided that the provisions of this Supplemental Indentypply solely with respect to the Notes and n
any other Securities that may be issued pursuatiet®-Haul Investors Club. To the extent there is a locirtbetweel
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 assua
responsibility for the correctness thereof. Thasi@e 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 /eegned by and construed in accordance with the tzwhe
State of New York.

Section 3.05 Separability.

In case any one or more of the provisions containgldis Supplemental Indenture, the Notes willdoy reasc
be held to be invalid, illegal or unenforceableany respect, such invalidity, illegality or unerdeability will not affec
any other provisions of this Supplemental Indenturef the Notes, but this Supplemental Indenture the Notes wi
be construed as if such invalid or illegal or urmeoéable provision had never been contained herdimerein.

Section 3.06 Counterparts.

This Supplemental Indenture may be executed innamyber of counterparts each of which will be amgioal;
but such counterparts will together constitute o and the same instrument. This Supplementa&ntade will be
effective when one or more counterparts has begmediby the parties hereto and delivered (includingelectroni
transmission) to the other parties.




[Signature page to Fifteenth Supplemental Indenttiegies UIC-17A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeajf
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:




EXHIBIT A
Series UIC-17A
PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of July 27, 2011
and among AMERCO, a Nevada corporation (th@ompany "), U-Haul Co. of Arizona, an Arizona corporation .
indirect subsidiary of the Company UJHC AZ "), U-Haul Leasing & Sales Co., a Nevada corporation iaddec
subsidiary of the Company UHLS 7, and together with UHC AZ, Pledgor”), and U.S. Bank National Associatior
national banking association in its capacity aste under the Indenture (th&rustee”).

RECITALS

A. Pursuant to the terms of theéHdul Investors Club Indenture, dated as of Febrddry2011, by and betwe
the Company and the Trustee (thBdse Indenture”), and the Fifteenth Supplemental Indenture relatnthé Fixe:
Rate Secured Notes Series UIC 17-A, dated as odldbe hereof, by and between the Company and tstélr (the “
Supplemental Indenture”; the Base Indenture and the Supplemental Indentoilectively the “Indenture ), the
Company is authorized to issue from time to timgedes of its notes to be known as iBxeéd Rate Secured No
Series UIC-17A” (collectively the Notes”), such Notes to be issued in sséres over a period of time and from t
to time, as determined by the Company. Capitalteechs not defined in this Agreement shall havertiganings give
to them in the Indenture.

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the Notes
secured by a first priority lien, equally and rdyalon specified assets owned by Pledgor (theoflateral ”). The
Collateral is described igxhibit A hereto, as such Exhibit A shall be supplementeth ftione to time as provids
herein.

C. The Pledgor is willing to grant the Tiess, for the benefit of the holders of the Notée (tHolders ), suct
first priority lien on such Collateral or portionereof, on the terms and conditions set forth herei

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

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

“ Collateral ” means (i) that portion of the property of Pledgescribed irExhibit A , as amended
supplemented from time in accordance with the temereof, which relates to the particular sdries of the Not
in question, and (ii) all Proceeds of such property

“ Company ” shall include both of the named Company and angrd®erson at any time assumin
otherwise becoming primarily liable for all or apgrt of the Obligations under the Financing Docutsieincluding
the trustee and the debtor-in-possession in ankrbptty or similar proceeding involving the nameahgpany.




“ 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 arsprP@nder ar
provision of the United States Bankruptcy Codeaasended, or under any other bankruptcy or insolvédaw,
including assignments for the benefit of creditdosmal orinformal moratoria, compositions, extension geng
with its creditors, or proceedings seeking reorgaion, arrangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to sealoe pledge, hypothecation, assignn
deposit arrangement, security interest, lien, aghasgsement, encumbrance, preference, prioritythar securit
agreement or preferential arrangement of any kmuhture whatsoever on or with respect to suchgtgmr asset
conditional sale or other title retention agreemieaving substantially the same economic effect ras & the
foregoing; providedhat in no event shall an operating lease be de¢meahstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, fegglemnifications, reimbursemer
damages and other liabilities payable under thee®aind the Indenture and all other obligationdilitees anc
indebtedness of every kind, nature and descrigvwing by the Company under the Notes and the Indenin eac
case whether now or hereafter existing, directalirect, absolute or contingent, due or not du@ngy o
secondary, liquidated or unliquidated, renewed estructured, whether or not from time to time dasesl c
extinguished and later increased, including alhsoigligations which would become due but for theragion of th
(A) automatic stay under Section 362(a) of the Baptcy Code, (B) Section 502(b) of the Bankrupt@d€, or (C
Section 506(b) of the Bankruptcy Code, includintgtiast accruing under the Notes and the Indentiiee te
commencement of an Insolvency Proceeding, whetlremai allowed or allowable as a claim in s
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindiure ani
description owing by the Pledgor hereunder, in eecate whether now or hereafter existing, directndirect
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructure(
whether or not from time to time decreased or gxtished and later increased, including all suclgabbns whicl
would become due but for the operation of the (@pmatic stay under Section 362(a) of the Bankyuftade, (B
Section 502(b) of the Bankruptcy Code, or (C) Sect06(b) of the Bankruptcy Code, including intér@scruing
hereunder after the commencement of an InsolvenageRding, whether or not allowed or allowable ataam ir
such Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goesrinoharges or levies, either
delinquent or being contested in good faith andwbich the Pledgor maintains adequate reservesdordanc
with GAAP; and

(b) Materialmen’s, mechanic’s, repairmenor other like Liens arising in the ordin
course of business and which are not delinquentrfore than 45 days or are being contested in gaild by
appropriate proceedings.




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

“ UCC ” means the Uniform Commercial Code, as in effeanhftone to time, of the State of New Y
or of any other state the laws of which are reqLae a result of such law to be applied in conoaatrith perfectio
of security interests.

“ Unit " means one U-Haul JH model box truck.

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

2. Grant of Security Interest . As an inducement for the Holders to purchaseNbees, and to secure
complete and timely payment, performance and digehim full, as the case may be, of all the Obiagat with respe:
to any given sulseries of the Notes, the Pledgor hereby uncondiliprand irrevocably pledges and grants to
Trustee, for the benefit of each Holder of eachviddial subseries of the Notes that may be issued from tintere
and to the Trustee, a continuing security inteiresind to, and a Lien against that portion of tlodla@eral identified i
the applicable schedule hereto with respect toaghglicable sulseries of the Notes for which such Holder i
investor. The obligations of the Company with exgfo each sub-series of the Notes will be ijtisécured by a first-
priority lien, equally and ratably, on a specifigabl of assets owned by Pledgor and identifiedhenaipplicable portic
of Exhibit A hereto. As new sub-series of the Notes are issuregis additional Notes are issued under any givbn
series of the Notes, new schedules hereto willdued, to identify the specific Units of Collatekaing pledged und
such sub-series or further issuance of the Nof&é& Units of Collateral securing one ss#res of the Notes or secur
an additional issuance of the Notes under a giwdmsgries, shall not serve as Collateral for othdrseries of th
Notes or other issuances of Notes under the sab-series.Notwithstanding any other term or provision herdor, eacl
$7,000 invested with the Company in the Notes, drledhall pledge to the Trustee, for the benefithef noteholders, one Ut
Notwithstanding any provision hereof or any of titker Financing Documents, none of the CompanyPtedgor ¢
the Trustee has any obligation to maintain and keepCollateral in good condition, repair and wagkiorder or t
replace lost, stolen, damaged or destroyed Callat@r Collateral taken through condemnation or deedieu of
condemnation. There shall be no obligation to yepa Notes with proceeds from any condemnatiode&d in lieu ¢
condemnation.

3.  No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argoty of promg
and punctual payment of the Obligations, whethestatied maturity, by acceleration or otherwise, @sndot merely
guaranty of collection. The Pledgor has and dimale no personal liability or obligation with resp&o payment of tt
Obligations, which are payable solely by the Conypan

4. Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢ocifil cause the filin
from time to time, of financing statements and arlyer collateral documents as may be necessarpmopriate
without notice to the Pledgor, with all approprigieisdictions to perfect or protect the Trusgediterest or righ
hereunder. The Pledgor shall take all actionsoressly requested by the Company to perfect and/orgptice




of the Trustee’s Lien against the Collateral. i@ ¢xtent perfection of the Truste@nterest or rights hereunder requ
the modification of one or more certificates ofetjtif any, representing the Collateral, upon tegquest from time -
time by the Trustee, the Pledgor shall provideThestee with a list of all such certificates ofetitssued in electror
form by the relevant governmental department, a ageany applications for such certificates aetsubmitted wit
the relevant governmental department and such atifi@mmation as the Pledgor has in its possessatatad to suc
certificates of title.

5. Release of Security Interest; Substitution of Colleral . The Trustees Lien against any equipment
property constituting Collateral shall be autorraticreleased upon (i) the sale or other dispasitb such equipme
or property to a buyer in the ordinary course dibess, in accordance with SectioB20 of the UCC, or (ii) a casua
loss of such equipment or property, provided thatTrustees Lien attaches to the Proceeds, if any, of suspaditior
or loss. In addition, the Company shall have tgktrfrom time to time, so long as no Event of Ddfaxists, to hay
the Trustees Lien against any equipment, property or Proceedstituting Collateral released by the Trusteeyiolec
that the Company causes one or more of the Pledgdror any other third parties or Affiliates oktRompany (eac
an “ Additional Pledgor ”) to pledge, in replacement of such Collateral, otrgpripment or property with a value.
determined by the Company in its reasonable distrethat is not less than the value of such Cetldtat the time «
substitution; and provided further that if an Adualiial Pledgor pledges any such equipment or prgpenteplacemel
thereof, then the Company, such Additional Pledgod the Trustee shall promptly enter into sepapédege an
security agreement in substantially the form o tAgreement, granting the Trustee, for the beméfthe Holders,
first priority lien, equitably and ratably, in sueguipment or property, on such terms and conditget forth there
(each, a ‘New Pledge and Security Agreemen). The Company shall exercise such right by delivettinthe Truste
an officers’ certificate in the form attached herasExhibit B (the “ Officers’ Certificate "), which shall provide tt
Trustee with notice of the equipment, property ooceeds constituting Collateral for which the Teed Lien i¢
requested to be released, and shall describe thipregnt or property that is requested to replaah <ollateral, ar
which shall certify that the Company has determime@ccordance with this Section 5, that the valusuch equipme
or property is not less than the value of the Getl to be released from the Trustedlien at the time «
substitution. The Trustee, within five (5) days reteipt of the Company’s Officex’Certificate, shall provide t
Company and the Pledgor with a written notice aekadging the release and substitution of equipneemroperty a
Collateral under this Agreement and/or as colldtenaler a New Pledge and Security Agreement, ascapte. Th
Company shall amenfxhibit A to reflect each release of any such equipmentapesty as Collateral hereunder
each addition of equipment as Collateral hereupteniged by the Pledgor, as applicable. The Pledpall take a
actions reasonably requested by the Trustee tees@and to give effect to the addition of equiphtenproperty &
Collateral hereunder, as applicable. The Comphalil sot be required to obtain any appraisal ofigapent or properi
to be released from the Trustedlien or to be added as Collateral hereunder ard/@ollateral under a New Plei
and Security Agreement, in connection with the Canys determination of the value of substitute equipe
property in accordance with this Section 5, andheeithe Company nor the Pledgor shall have arbiliba to the
Trustee or the Holders if the value of such sulbgtiequipment or property is subsequently deterintoebe less th:
the value of the Collateral released from the ®Bwist Lien in accordance with this Section 5. Them@anyt
determination as to the value of




substitute equipment or property as Collateralccoadance with this Section 5 shall be final antivig on the Truste
and the Holders, and the Trustee shall have ne@nsdplity or liability to the Holders or any othperson with respe
thereto.

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

6. Termination of Security Interest . In addition to the provisions of Section 5 aho¥e¢his Agreement
terminated, the Trustee’s Lien in the Collaterahwespect to any given series of the Notes shall continue until
Obligations under such sigeries of the Notes are repaid in full. Upon thediting in full of the Obligations to ea
Holder's U-Haul Investors Club account with respeciny given sulseries or any additional issuance of the N
under any given sub-series, and the terminaticguoh subseries or additional issuance of the Notes and payto thi
Trustee of all amounts due and owing to it, thesiea shall, at the Pledgsrsole cost and expense, release its Lie
the Collateral and all rights therein shall reverthe Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjvnotice to the Pledgor
obtaining the Pledgor’s consent and without affegthe Pledgos liability for the Obligations to the extent dabex
herein, from time to time, to:

(@) compromise, settle, renew, extend the time for gaymchange the manner or terms of payr
discharge the performance of, decline to enforceglease all or any of the Obligations; grant othdulgences to ti
Company in respect thereof; or modify in any manaey documents (other than this Agreement) relatonghe
Obligations, in each case (other than with respedecisions not to enforce and to grant indulgshae accordanc
with Financing Documents;

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

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

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

(e) release, surrender or exchange any deposits ar ptbperty securing the Obligations or on wl
the Trustee at any time may have a Lien; releadestisute or add any one or more endorsers or gt@asaof thi
Obligations; or compromise, settle, renew, extelmel time for payment, discharge the performancedetline t
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person whmvws 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 2oy, 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 orradleé&nse of the Company, or by ree
of the cessation or limitation of the Companyiability from any cause (other than full paymeftall Obligations’
including failure of consideration, breach of waisg statute of frauds, statute of limitations, @cdcand 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 obftfieers, 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 Caoynplthe proceeds of the Notes
purposes other than the purposes represented Iotnpany to the Trustee or the Holders;

(v) any defense based on the Pledgoights, under statute or otherwise, to requieeTttuste
to sue the Company or otherwise to exhaust itdgighd remedies against the Company or any othrepiP@r again
any other collateral before seeking to enforce Algseement;

(vi) any defense based on the Trustdailure at any time to require strict performabgethe
Company of any provision of the Financing Documemtby the Pledgor of this Agreement. The Pledgpees that r
such failure shall waive, alter or diminish anyhtigof the Trustee thereafter to demand strict caampk an
performance therewith. Nothing contained hereiallgbrevent the Trustee from foreclosing on thenLa# any othe
security agreement, or exercising any rights albbgléo the Trustee thereunder, and the exercis@ypkuch rights shi
not constitute a legal or equitable discharge efRledgor;

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

(viii)  any defense based upon the Trustedéction 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 Trustegirrender, release, exchange, substitution,nd
with or taking any additional collateral, (B) theu§tees abstaining from taking advantage of or realizipgn any Lie
or other guaranty, and (C) any impairment of celak securing the Obligations, including, but notited to, thi
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 alyer circumstances bearing on the Compaayility to pay th
Obligations;

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

(xii) any defense based upon the Trustesection, in any proceeding instituted undel
Bankruptcy Code, of the application of Section (b)(P) of the Bankruptcy Code or any successoutdat

(xiii)  any defense based upon any borrowing or any gfaatléen under Section 364 of f
Bankruptcy Code;

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

(xv) notice of acceptance hereof; notice of the exiggemreation or acquisition of a
Obligation; notice of any Event of Default; notiockthe amount of the Obligations outstanding frametto time; notic
of any other fact which might increase the Pledgaosk; diligence; presentment; demand of paymenmttest; filing o
claims with a court in the event of the Companlyisolvency Proceeding and all other notices amdashds to which tl
Pledgor might otherwise be entitled (and agreessémee shall not have to be made on the Companycasditior
precedent to the Pledgor’s obligations hereunder);

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

(xvii)  any defense based on legal prohibition of the Bristacceleration of the maturity of
Obligations during the occurrence of an Event ofabi or any other legal prohibition on enforcemehtany othe
right or remedy of the Trustee with respect to@migations and the security therefor; and

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

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

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any paymer
the Obligations made hereunder through enforceroénhe Lien against any of the Collateral, whetbgrway o
subrogation, reimbursement or otherwise, untiti@ prior payment, in full and in cash, of all @atiions and (ii) tr
termination of the Notes.




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

(@) UHC AZ’'s name as of the date hereof as it appears inadffilings in the state of its incorporati

is U-Haul Co. of Arizona, and its organizationagmdification number issued by its state of incogpion is 007880%.

UHLS’s name as of the date hereof as it appeasffimal filings in the state of its incorporatioa U-Haul Leasing ¢
Sales Co., and its organizational identificatiomiver issued by its state of incorporation is C1268L

(b) the Pledgoss execution, delivery and performance of this Agreet (i) do not contravene any |
or any contractual restriction binding on or affiegtthe Pledgor or by which the Pledgodssets may be affected,;
(i) do not require any authorization or approvalather action by, or any notice to or filing witany other Persc
except such as have been obtained or made;

(c) there are no conditions precedent to the effectigerof this Agreement, and this Agreement
be in full force and effect and binding on the Bledas of the date hereof, regardless of whetrefTtaistee or tf
Holders obtain collateral or any guaranties frolmeotPersons or takes any other action contempiatéioe Pledgor;

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

(e) the Pledgor has established adequate means ohioigtéiom sources other than the Trustee,
continuing basis, financial and other informatioertpining to the Company’financial condition and the status
Companys performance of obligations imposed by the Finagn&ocuments, and the Pledgor agrees to keep aebédy
informed from such means of any facts, events mumstances which might in any way affect the Pbedgrisks
hereunder and neither the Trustee nor any of tHdd#® has made any representation or warrantyetd’tedgor as
any such matters.

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

(&) The Pledgor shall not change its name or jurisoliicof organization without giving thirty (2
days’ prior written notice to the Trustee; and

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

(c) During the continuance of an Event of Default, pineceeds payable under any liability policy
the extent that they relate to the Collateral, |dbalpayable to the Trustee on account of the @btigs. The foregoir
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall h&eeoption, bt
not the obligation, of applying such proceeds talthe replacement or repair of destroyed or dam&gdidteral;




provided that any such replaced or repaired prgp@rtshall be of equal or like value as the repthor repaire
Collateral, as determined by the Company in itsoeable judgment in accordance with Section 5, (@hdhall be
deemed Collateral in which the Trustee has beemtepiaa 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 offantevhich constitutes a breach of its obligationsluties under th
Agreement.

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

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

(@) Each Holder, by acceptance of its Note, appoinés Thustee to act as its agent under
Agreement. Each Holder hereby irrevocably autlesrithe Trustee to take such action on its behakutne provisior
of this Agreement and the other documents relatinghe Collateral (together with this Agreemeng thSecurity
Documents”) and to exercise such powers and to perform sudestereunder and thereunder as are specil
delegated to or required of the Trustee by the dehmreof and thereof and such other powers aseasomabl
incidental thereto and the Trustee shall hold all&eral, charges and collections received pursteathis Agreemer
for the ratable benefit of the Holders. The Trasteay perform any of its duties hereunder by oough its agents
employees or a ctiustee. As to any matters not expressly provifbedby this Agreement the Trustee shall no
required to exercise any discretion or take anpacbut shall be required to act or to refraimfracting (and shall |
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdeasd suc
instructions shall be binding; providedhowever, that the Trustee shall not be required to takeaation which in th
Trustees reasonable discretion exposes it to liabilitymbich is contrary to this Agreement, the Indentorehe othe
Security Documents or applicable law unless thestBeiis furnished with an indemnification by theddéos acceptab
to the Trustee in its sole discretion with resgbereto and the Trustee shall not be responsiblarfg misconduct «
negligence on the part of any of the agents appoinith due care by the Trustee. The Trustee blaak no duties
responsibilities except those expressly set fartthis Agreement. The Trustee shall not be undgradligation to an
Holder to ascertain or to inquire as to the obsmeaor performance of any of the agreements cadain, o
conditions of, this Agreement or any of the othec8ity Documents. The Trustee shall not havedason of thi
Agreement a fiduciary relationship in respect oy &volder; and nothing in this Agreement, expressedmplied, it
intended to or shall be so construed as to imppsa the Trustee any obligations in respect of Agieeement except
expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, li@
or other disposition of the Collateral. The Obligas shall not be affected by any failure to takg steps to perfect t
Trustee$ Liens or to collect or realize upon the Colldtermr shall loss of or damage to the Collaterd¢ase th
Company from any of the Obligations or the Pledgam its obligations hereunder.

(c) The Pledgor shall remain liable under each of aistiacts and each of its licenses relating t
Collateral. Neither the Trustee nor any Holdeildtave any obligation




or liability under any such contract or licenserbgson of or arising out of this Agreement. Naitihe Trustee nor al
Holder shall be required or obligated in any maneeperform or fulfill any of the Pledg@’obligations under
pursuant to any such contract or license or toreafany of the Pledg@’rights under or pursuant to any contra
license.

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

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

() No provision of this Agreement shall require theuStee to expend or risk its own funds
otherwise incur any financial liability in the permance of any of its duties hereunder or any es@mf any rights «
powers if it shall have reasonable grounds forewalig 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 containethis Agreement sh:
require the Trustee to perform or be responsibiglfe performance of any of the obligations of @@mpany or th
Pledgor.

(@) The Trustee shall not be deemed to have noticenpfnaatter including without limitation a
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 thensofeceived by the trustee and such notice refeetius Agreeme
or the Indenture.

(h)  For the avoidance of doubt, notwithstandangthing herein or in the Indenture to the comtrére
Trustee shall only be liable to the extent of adigns specifically imposed upon and undertakerthigy trustee ¢
pledgee hereunder and the Trustee shall only béeli@ the extent of its gross negligence or wiillinisconduct i
connection with its duties hereunder.

13. Remedies and Rights During Event of Default

(@) In addition to all other rights and remedies grdrte it under this Agreement, the Indenture,
under any other instrument or agreement securingleecing or relating to any of the Obligations,ridg the
continuance of any Event of Default, the Trustee/ magercise all rights and remedies of a securety parder th
UCC. Without limiting the generality of the foragg, the Pledgor expressly agrees that in any swehnt the Truste
or any agent acting on behalf of the Trustee, wiatldemand of performance or other demand, adveréseor notic
of any kind (except the notice specified belowiofet and place of public or private sale) to or ugua Pledgor or ar
other Person (all and each of which demands, adeerents and notices are hereby expressly waivétetmaximur
extent permitted by the UCC and other applicablg lanay forthwith enter upon the premises of thedgbr where ar
Collateral is located through sdié&lp, without judicial process, without first obtaig a final judgment or giving t
Pledgor or any other Person notice and opportdoitg
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hearing on the Trusteg'claim or action and may collect, receive, assenocess, appropriate and realize upo
Collateral, or any part thereof, and may forthvaéll, lease, license, assign, give an option dooptto purchase, or s
or otherwise dispose of and deliver the Collatévalcontract to do so), or any part thereof, in onenore parcels at
public or private sale or sales, at any exchangsueah prices as it may deem acceptable, for cagim @redit or fc
future delivery without assumption of any credgketi The Trustee or any Holder shall have the rigit not th
obligation upon any such public sale or sales tmthe extent permitted by law, upon any such pe\&ale or sales,
purchase for the benefit of the Trustee and HoJdeeswhole or any part of the Collateral so sfiee of any right ¢
equity of redemption, which equity of redemptiore tRledgor hereby releases. Such sales may beragfban
continued from time to time with or without notic8he Trustee shall have the right to conduct ssalles on tF
Pledgor’s premises or elsewhere and shall haveigheto use the Pledga’premises without charge for such tim
times as the Trustee reasonably deems necessadyisable.

(b) The Pledgor further agrees, at the Truste@efuest, to provide such information as may leelex
to enable the Trustee to assemble the Collateidl tanthe extent required by the UCC, to make dilable to th
Trustee at a place or places designated by thd€Erwghich are reasonably convenient to the Trustelethe Pledgc
whether at the Pledgar’premises or elsewhere. Until the Trustee is tbkffect a sale, lease, or other dispositic
Collateral, the Trustee shall have the right todhot use Collateral, or any part thereof, to theemixthat it deen
appropriate for the purpose of preserving the @aiéd or its value or for any other purpose deeaggutopriate by tf
Trustee. The Trustee shall have no obligatioré&RIledgor to maintain or preserve the rights efRledgor as agait
third parties with respect to Collateral while @Gddiral is in the Trusteg’possession. The Trustee may, if it so el
seek the appointment of a receiver or keeper te fabssession of Collateral and to enforce any ef hustees
remedies (for the benefit of the Trustee and thé&déts), with respect to such appointment withoubrpnotice o
hearing as to such appointment. The Trustee sipgly the net proceeds of any such collection, veq receip
appropriation, realization or sale to the Obligasiaas provided herein and in the Indenture, ang aftér so payin
over such net proceeds, and after the paymentebyriistee of any other amount required by any promiof law, nee
the Trustee account for the surplus, if any, to Rfedgor. To the maximum extent permitted by ajablie law, th
Pledgor waives all claims, damages, and demandasaghe Trustee or any Holder arising out of tepassessio
retention or sale of the Collateral except sucieaermined by a court of competent jurisdictioraifinal nonappealak
judgment to have resulted primarily from the grosgligence or willful misconduct of the Trusteesach Holder. Tt
Pledgor agrees that ten (10) dagsor written notice by the Trustee of the time gidce of any public sale or of
time after which a private sale may take places@sonable notification of such matters. The Comsdrall remai
liable for any deficiency if the proceeds of anjesar disposition of the Collateral are insuffidiéo pay all Obligation:
including any reasonable attorneys’ fees or otherob-pocket expenses actually incurred by the TrustesngrHolde
to collect such deficiency.

(c) Except as otherwise specifically provided herdie, Pledgor hereby waives presentment, der
protest or any notice (to the maximum extent peeditby applicable law) of any kind in connectionthwihis
Agreement or any Collateral.
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(d) To the extent that applicable law imposes dutiestloa Trustee to exercise remedies
commercially reasonable manner, the Pledgor aclediyds and agrees that it is not commercially uoresdse for th
Trustee (i) to fail to incur expenses reasonablgnaed significant by the Trustee to prepare Cobdtier dispositior
(i) to fail to obtain third party consents for &ss to Collateral to be disposed of, or to obtajrf mot required by oth:
law, to fail to obtain governmental or third pacgnsents for the collection or disposition of Cfal to be collected
disposed of, (iii) to fail to remove Liens on oryaadverse claims against Collateral, (iv) to adsertispositions «
Collateral through publications or media of geneifetulation, whether or not the Collateral is of@ecialized natur
(v) to contact other Persons, whether or not instn@e business as the Pledgor, for expressiomtevést in acquirir
all or any portion of such Collateral, (vi) to hiome or more professional auctioneers to assighendisposition ¢
Collateral, (vii) to dispose of Collateral by utilng Internet sites that provide for the auctionaskets of the typ
included in the Collateral or that have the reabtaapacity of doing so, or that match buyers selters of asse
(viii) to dispose of Collateral in wholesale rathltban retail markets, (ix) to disclaim dispositia@rranties, such
title, possession or quiet enjoyment, (x) to pusehaisurance to insure the Trustee against risksssf collection ¢
disposition of Collateral or to provide to the Tiess a guaranteed return from the disposition ofa@al, or (xi) to th
extent deemed appropriate by the Trustee, to olit@rservices of other brokers, investment banlanssultants ar
other professionals to assist the Trustee in thiéeatmn or disposition of any of the Collaterdlhe Pledgc
acknowledges that the purpose of this Section 18dp provide norexhaustive indications of what actions
omissions by the Trustee would not be commercialiyeasonable in the Trustseexercise of remedies against
Collateral and that other actions or omissionshgy Trustee shall not be deemed commercially unnedde solely o
account of not being indicated in this Section )3 ithout limitation upon the foregoing, nothigntained in thi
Section 13(d) shall be construed to grant any sighthe Pledgor or to impose any duties on thet€mithat 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 caméa in this Agreement, the Trustee shall nc
required to obtain title to any Collateral that stitutes real property as a result of or in liedareclosure or otherwi:
acquire possession of, or take any other actioh mspect to, any such Collateral if, as a redudtny such action, tl
Trustee for itself or on behalf of the Holders wbbk considered to hold title to, to be a “mortgagepossessiondf,
or to be an “owner” or “operatof such Collateral within the meaning of the Conmamesive Environmental Respor
Compensation and Liability Act of 1980, as amenfitecth time to time, or any comparable law, unless Tinustee h:
previously determined based on its reasonable jedg@nd a report prepared by an independent Parsomregularl
conducts environmental audits using customary imgdgsandards, that:

(i) such Collateral is in compliance with applicableieanmental laws or, if not, that it wot
be in the best economic interest of the Holderdate® such actions as are necessary to bring thiat@all intc
compliance therewith; and

(i)  there are no circumstances present at such Callatating to the use, managemer
disposal of any hazardous substances, hazardoesiatgthazardous
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wastes, or petroleum-based materials for whichestigation, testing, monitoring, containment, clegnor remediatic
could be required under any federal, state or l@salor regulation, or that if any such materiale present for whic
such action could be required, that it would behi@ best economic interest of the Holders to taleh sactions wit
respect to the affected Collateral.

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

During the continuance of an Event of Defaulthi fTrustee determines that it is in the best ecanoiterest ¢
the Holders to take such actions as are necessatyitng any such Collateral into compliance withplagable
environmental laws, or to take such action withpees$ to the containment, cleap- or remediation of hazardc
substances, hazardous materials, hazardous wastastroleumbased materials affecting any such Collateral, the
Trustee shall take such action as it deems to kbarnbest economic interest of the Holders. Th&t ob any suc
compliance, containment, cleanup or remediatiofi eaadvanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the fBeigs its lawful attorney-ifact,
exercisable during the continuance of an EventeflDlt, to: (a) make, settle, and adjust all claimder the Pledga’
insurance policies with respect to the Collatafeany; (b) pay, contest or settle any Lien or adeeclaim in or to tt
Collateral, or any judgment based thereon, or otiser take any action to terminate or dischargestmme; and (i
transfer the Collateral into the name of the Traigtea third party as the UCC permits. The Pledgoeby appoints tl
Company as its lawful attorney-in-fact to sign Bledgors name on any documents necessary to perfect tngerthe
perfection of any security interest regardless bétlhier an Event of Default has occurred until dligations have be:
satisfied in full, in cash, and the Notes have teated. The Company’s foregoing appointment as Rheglgor
attorney in fact, and all of the Compasytights and powers, coupled with an interest, in@/ocable until a
Obligations have been satisfied in full, in cast #re Notes have terminated.

15. Cost and Expenses; Indemnification

(@) The Company agrees to pay to the Trustee, foratsetit, on demand, (i) all fees, costs
expenses that the Trustee pays or incurs as pbvidinat fee letter dated January 26, 2011 betweiCompany ar
the Trustee; and (i) sums paid or incurred to pay amount or take any action required of the Riedopder thi
Agreement that the Pledgor fails to pay or taket @) costs and expenses of preserving and ptiogthe Collater:
or taking any other action contemplated or requbedhis Agreement or the other Security Documeritse foregoin
shall not be construed to limit any other directntrary provisions of this Agreement regardingte@d expenses
be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and keep Tfrustee, and the Trustseofficers, employee
directors and agents, and the Holders harmless &odnagainst 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
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Indenture or any Security Document, except to ttierg such expense, loss, claim, liability or damegdetermined |
a court of competent jurisdiction in a final nonapfable judgment to have resulted from the grogfigence or willfu
misconduct of the Trustee or the Holders as find#yermined by a court of competent jurisdictidrmis Section 15(t
shall be expressly construed to include, but ndtroged to, such indemnities, compensation, expendisbursemen
advances, losses, liabilities, damages and the d&emay pertain or relate to any environmental dawnvironment:
matter.

The benefits of this Section 15 shall survive teamination of this Agreement or the removal or geation of th
Trustee.

16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its posses
or control or in the possession or control of aggrd 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 pulffice at any time or times or otherwise perfegtor maintainin
the perfection of any security interest in the @w@ial. The Trustee shall be deemed to have seerceasonable ci
in the custody of the Collateral in its possessidie Collateral is accorded treatment substadgtedual to that which
accords its own property and shall not be liableesponsible for any loss or diminution in the eahf any of th
Collateral, by reason of the act or omission of aggnt or bailee selected by the Trustee in goitidl fa

(c) The Trustee shall not be responsible for the extgtegenuineness or value of any of the Colle
or for the validity, perfection, priority or enfagability of the Liens in any of the Collateral, wiher impaired b
operation of law or by reason of any action or @mis to act on its part hereunder, for the validitysufficiency of th
Collateral or any agreement or assignment contaimeein, for the validity of the title of the Plpat to the Collatere
for insuring the Collateral or for the payment afes, charges, assessments or Liens upon theeCallat otherwise
to the maintenance of the Collateral.

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

17. No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require s
performance by the Pledgor of any provision of fkggeement or any other Financing Document shdllwaive, affec
or diminish any right of the Trustee thereafted&nand strict performance and compliance herewitherewith. N
waiver hereunder shall be effective unless signethe Trustee and then is only effective for thecsfic instance ar
purpose for which it is given. The Trusteelights and remedies under this Agreement andother Financin
Documents are cumulative. The Trustee has altgighd remedies provided under the UCC, by lavn equity. Thi
Trustee’s exercise of one right or remedy is not an
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election, and the Trustee’s waiver of any EvenDefault is not a continuing waiver. The Trustedelay in exercisir
any remedy is not a waiver, election, or acquieseen

18. Marshaling of Assets. The Trustee shall be under no obligation to her&ny assets in favor
Pledgor, the Company or any other Person liabl¢hiObligations or against or in payment of anyigibons.

19. Independent Obligations. This Agreement is independent of the Compsmybligations under tl
Financing Documents. The Trustee may bring a sépaction to enforce the provisions hereof agaimstPledgc
without taking action against the Company or ameoferson or joining the Company or any otherdfeas a party
such action.

20. Term; Revival .

(@) This Agreement is irrevocable by the Pledgor.htlsterminate only upon the full satisfactior
the Obligations and termination of the Notes.nttwithstanding the foregoing, the Pledgor shallehany nonwaivab
right under applicable law or otherwise to terménat revoke this Agreement, the Pledgor agreesstiat terminatic
or revocation shall not be effective until the Taesreceives written notice of such terminatiorrewocation. Suc
notice shall not affect the Trustee’s right and poto enforce rights arising prior to receipt tlodre

(b) The Pledgor’'s pledge hereunder of the Collaterall &e reinstated and revived, and the Trustee
rights shall continue, if at any time payment amdf@rmance of the Obligations, or any part theremfpursuant i
applicable law, rescinded or reduced in amountmasst otherwise be restored or returned by any eeligf thi
Obligations, whether as a “voidable preferencesautiulent conveyancegr otherwise, all as though such paymel
performance had not been made. If any paymeranhgrpart thereof, is rescinded, reduced, restoreg@tarned, th
Obligations shall be reinstated and deemed redaskdby such amount paid and not so rescinded,cestiuestored
returned.

21. Notices. Except as otherwise provided herein, whenevesr irovided herein that any notice, dem
request, consent, approval, declaration or othemaoenication shall or may be given to or served ugoy of the partie
by any other party, or whenever any of the padesire to give and serve upon the other party anyntunication wit
respect to this Agreement, each such notice, depraqdest, consent, approval, declaration or othermunicatio
shall be in writing and, in the case of the Compang the Trustee, shall be given in the manner daetned receive
as provided for in the Indenture and in the casehefPledgor shall be mailed, firsiass postage prepaid, to
Pledgor’s Treasurer at the address of its prinoffade specified below its signature block hererratany other addre
previously furnished in writing to the Trustee b tPledgor.

22. Miscellaneous.

(@) Arbitration . In the event that the Company or the Pledgotthenone hand, and one or mor
the Holders, or the Trustee as pledgee on behahefor more of the Holders, on the other handuaable to resol
any dispute, claim or controversy between them
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(“Dispute”) related to this Agreement, such parties agreelimguthe Dispute to binding arbitration in accordamwitr
the following terms:

(i) Any party in its reasonable discretion ngaye written notice to the other applicable pa
that the Dispute be submitted to arbitration fofiresolution. Within fifteen (15) calendar dafter receipt of suc
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tixeh@ange of th
written notice and response, the parties involvethe Dispute shall mutually select one arbitratghin fifteen (15
calendar days of receipt of the response and stlathit the matter to that arbitrator to be setitedccordance with tr
Section 22(a). If these parties cannot mutuallse@gn a single arbitrator during such fifteen (d8y period, the:
parties shall no later than the expiration of th#een (15) day period jointly submit the matter the America
Arbitration Association (“AAA”)for expedited arbitration proceedings to be coreliett the AAA offices, or at anott
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationld®uthen ii
effect (the “Rules”).The AAA will follow the Rules to select a singleb#rator within fifteen (15) calendar days fr
the date the matter is jointly submitted to the AABRhe arbitrator (whether selected by the padresy the AAA) sha
hold a hearing within fortyive (45) calendar days following the date that #nbitrator is selected and shall provic
timeline for the parties to submit arguments angpsuting materials with sufficient advance notice énable th
arbitrator to hold the hearing within that fofftye (45) day period. The arbitrator shall issuésatative ruling wit
findings of fact and law within fifteen (15) calearddays after the date of the hearing. The atbitrshall provide tr
parties an opportunity to comment on the tentatiieg within a timeframe established by the adiir, provided thi
the arbitrator shall render a final ruling withimirty (30) calendar days after the date of the ingarThe arbitrator shi
have the authority to grant any equitable and legraledies that would be available in any judicialgeeding to resol
a disputed claim, including, without limitationsgtauthority to impose sanctions, including attgshées and costs,
the same extent as a competent court of law otyequi

(i) The Company, the Pledgor, Trustee and each of theerk agree that judgment upon
award rendered by the arbitrator may be enteretidncourts of the State of Arizona or in the Uniftdtes Distric
Courts located in Arizona. Such court may enfaifloe provisions of this Section 22(a)(ii), and thartp seekin
enforcement shall be entitled to an award of afit€e@nd fees, including reasonable attornéess, to be paid by t
party against whom enforcement is ordered. Thegsanvolved in a Dispute may terminate any aabitm proceedir
by mutually resolving any Dispute prior to the igsoe of a final arbitration ruling pursuant to t8isction 22(a).

(i) For the avoidance of doubt, where a digparises related to this Pledge and Sec
Agreement between (x) the Trustee and the CompattyedPledgor, (y) the Trustee and one or moré@fHolders, ¢
(z) the Trustee and any third party, then in nonéwvéll the arbitration provisions set forth in $hEection 22 apply
such dispute.

(b) No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aaty delay c

omission or otherwise be deemed to have waivedodig rights or remedies hereunder, and no washadl be vali
unless in writing, signed by the Trustee and
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then only to the extent therein set forth. A wailrg the Trustee of any right or remedy hereuncteammy one occasi
shall not be construed as a bar to any right oredymwhich the Trustee would otherwise have had ron fature
occasion. No failure to exercise nor any delagxarcising on the part of the Trustee or any Holdey right, power ¢
privilege hereunder, shall operate as a waiveretisfemor shall any single or partial exercise oy aight, power ¢
privilege hereunder preclude any other or futurereise thereof or the exercise of any other rigidwer o
privilege. The rights and remedies hereunder piexviare cumulative and may be exercised singlpocurently, an
are not exclusive of any rights and remedies pexvioly law.

(c) Limitation by Law . All rights, remedies and powers provided in tlgreement may |
exercised only to the extent that the exerciseetifedoes not violate any applicable provision af,land all th
provisions of this Agreement are intended to beesatlto all applicable mandatory provisions of |dwat may b
controlling and to be limited to the extent necegsa that they shall not render this Agreemenélialy unenforceabl
in whole or in part, or not entitled to be recordesjistered or filed under the provisions of applecable 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 condtiu@ccordance with the la
of the State of New York applicable to agreemerdslenor instruments entered into and, in each pasgrmed in sai
State.

(HH  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUST!
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 HEBY.

(@) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor witl
merger of the Pledgor into any other Person orsabg, assignment, transfer, lease or conveyanak of substantiall
all of the properties and assets of the Pledg@anioPerson in accordance with Section 801 of theeBadenture, ti
successor Person formed by such consolidationtorwhich the Pledgor is merged or to which sucle,sassignmer
transfer, lease or other conveyance is made shetleed to, and be substituted for, and may exeesisgey right an
power of, the Pledgor under this Agreement with shee effect as if such successor Person had lzeeeadnas tt
Pledgor herein; and thereafter the predecessooiPatsall be released from all obligations and cawén under th
Agreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assic
this Agreement without the Trustseprior written consent. This Agreement shall lreding upon the Pledgor,
successors, permitted transferees and permittéghassnd shall inure to the benefit of the Trustad its successo
transferees and assigns under the Indenture.
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() Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any an
the Trustee to be the final, complete, and exclusxpression of the agreement among them with cespehe subje:
matter hereof. This Agreement supersedes all jamor contemporaneous oral and written agreemelatsnigeto suc
subject matter. No modification, rescission, waivelease, or amendment of any provision of thgse&ment shall |
made, except by a written agreement signed by lédgBr, the Company and the Trustee; providedwever, that th
Trustee may not enter into any such written agregmecept with the written consent of the Requirkdders, by Ac
of such Holders delivered to the Company, the Rledgd the Trustee (such restriction shall notyappithe Trustee’
right to amendexhibit A in accordance with Section 5.)

0) Severability . If any provision of this Agreement shall be detmed by a court of compett
jurisdiction to be invalid, illegal or unenforceablthat portion shall be deemed severed from tigire@dment and tl
remaining parts shall remain in full force as thloulge invalid, illegal or unenforceable portion hasl/er been part
this Agreement.

(k)  Incorporation by Reference. All of the rights, protections, immunities andvideges granted 1
the Trustee under the Indenture are incorporate@fieyence herein and shall inure to the benefibefTrustee herein.

()  Counterparts . This Agreement may be authenticated in any nurobeseparate counterpa
each of which shall collectively and separately stitute one and the same agreement. This Agreemewmt b
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-17A]

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

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL CO. OF ARIZONA, as a Pledgor

By:

Jennifer M. Settles, Secretary

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

By:

Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC-17-A

COLLATERAL

The Collateral with respect to sub-series UIC-178ehsists of all of the Pledgartight, title and interest in and to
following property. This Exhibit A shall be supplented from time to time, to identify the Collaieb&ing pledge
under each sub-series of the Notes and other pettiarms of the sub-series, as suchseries may be issued heree
from time to time.

Name of Sub-Series: UIC-17A-1

Closing Date: July 27, 2011
Date Notesare Issued : July 28, 2011

Date I nterest Commencesto Accrue: July 28, 2011

First Date Interest is Credited to UI C Account : October 28, 2011

nterest Rate : 5.05%

Maturity Date: July 28, 2016

| dentification of Collateral for this Sub-Series:

Collateral
Units Equipment Number Year In Service
1 JH3442K 2005
2 JH3443K 2005
3 JH3444K 2005
4 JH3445K 2005
5 JH3446K 2005
6 JH3447K 2005
7 JH3448K 2005
8 JH3449K 2005
9 JH3450K 2005
10 JH3451K 2005
11 JH3452K 2005
12 JH3453K 2005
13 JH3454K 2005
14 JH3455K 2005
15 JH3456K 2005
16 JH3457K 2005
17 JH3458K 2005
18 JH3459K 2005
19 JH3460K 2005
20 JH3461K 2005
21 JH3462K 2005
22 JH3463K 2005
23 JH3464K 2005
24 JH3465K 2005

25 JH3466K 2005




Units Equipment Number Year In Service

26 JH3467K 2005
27 JH3468K 2005
28 JH3469K 2005
29 JH3470K 2005
30 JH3471K 2005
31 JH3472K 2005
32 JH3473K 2005
33 JH3474K 2005
34 JH3475K 2005
35 JH3476K 2005
36 JH3477K 2005
37 JH3478K 2005
38 JH3479K 2005
39 JH3480K 2005
40 JH3481K 2005
41 JH3482K 2005
42 JH3484K 2005
43 JH3485K 2005
44 JH3486K 2005
45 JH3487K 2005
46 JH3488K 2005
47 JH3489K 2005
48 JH3490K 2005
49 JH3492K 2005
50 JH3493K 2005
51 JH3494K 2005
52 JH3495K 2005
53 JH3496K 2005
54 JH3497K 2005
55 JH3498K 2005
56 JH3499K 2005
57 JH3500K 2005
58 JH3501K 2005
59 JH3502K 2005
60 JH3503K 2005
61 JH3504K 2005
62 JH3505K 2005
63 JH3506K 2005
64 JH3508K 2005
65 JH3509K 2005
66 JH3510K 2005
67 JH3511K 2005
68 JH3512K 2005
69 JH3513K 2005
70 JH3514K 2005
71 JH3515K 2005
72 JH3516K 2005

Amount actually invested for this Sub-Series: $500,000

Total amount of Notes Issued Pursuant to UIC-17A To-Date (including this sub-series and all prior sub-
series): $500,000




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC-17-A - Continued

COLLATERAL

The Collateral with respect to sub-series UIC-178e8sists of all of the Pledgartight, title and interest in and to
following property. This Exhibit A shall be supplented from time to time, to identify the Collaieb&ing pledge
under each sub-series of the Notes and other pettiarms of the sub-series, as suchseries may be issued heree
from time to time.

Name of Sub-Series: UIC-17A-2

Closing Date: July 27, 2011
Date Notesare Issued : July 28, 2011

Date I nterest Commencesto Accrue: July 28, 2011

First Date Interest is Credited to UI C Account : October 28, 2011

Interest Rate: 5.57%

Maturity Date: July 28, 2017

| dentification of Collateral for this Sub-Series:

Collateral
Units Equipment Number Year In Service
1 JH3517K 2005
2 JH3518K 2005
3 JH3519K 2005
4 JH3520K 2005
5 JH3522K 2005
6 JH3523K 2005
7 JH3524K 2005
8 JH3525K 2005
9 JH3526K 2005
10 JH3527K 2005
11 JH3528K 2005
12 JH3529K 2005
13 JH3530K 2005
14 JH3531K 2005
15 JH3532K 2005
16 JH3533K 2005
17 JH3534K 2005
18 JH3535K 2005
19 JH3536K 2005
20 JH3537K 2005
21 JH3539K 2005
22 JH3540K 2005
23 JH4161K 2005

24 JH4162K 2005




Units Equipment Number Year In Service

25 JH4163K 2005
26 JH4164K 2005
27 JH4165K 2005
28 JH4166K 2005
29 JH4167K 2005
30 JH4168K 2005
31 JH4169K 2005
32 JH4170K 2005
33 JH4171K 2005
34 JH4172K 2005
35 JH4173K 2005
36 JH4174K 2005
37 JH4175K 2005
38 JH4176K 2005
39 JH4177K 2005
40 JH4178K 2005
41 JH4179K 2005
42 JH4180K 2005
43 JH4181K 2005
44 JH4182K 2005
45 JH4183K 2005
46 JH4184K 2005
47 JH4185K 2005
48 JH4186K 2005
49 JH4187K 2005
50 JH4188K 2005
51 JH4189K 2005
52 JH4190K 2005
53 JH4191K 2005
54 JH4192K 2005
55 JH4193K 2005
56 JH4194K 2005
57 JH4195K 2005
58 JH4196K 2005
59 JH4197K 2005
60 JH4198K 2005
61 JH4199K 2005
62 JH4200K 2005
63 JH4201K 2005
64 JH4202K 2005
65 JH4203K 2005
66 JH4204K 2005
67 JH4205K 2005
68 JH4206K 2005
69 JH4207K 2005
70 JH4208K 2005
71 JH4209K 2005
72 JH4210K 2005

Amount actually invested for this Sub-Series: $500,000

Total amount of Notes Issued Pursuant to UIC-17A To-Date (including this sub-series and all prior sub-
series): $1,000,000




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

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

1. Pursuant to Section 5 of the Pledgerefgent dated as of Plefgt
Agreement”),the equipment, property or Proceeds constitutinia@oal under the Supplemental Inde
dated as of to the Base Inde(thee Supplementdnd identified on Exhibit A here
(“Initial Collateral”) is to be released from the Lien created pursuanhéPledge Agreement, such release |
effective as of (such dae'Date of Substitution”).

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

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

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

4. | have read the conditions set fonthhie Pledge Agreement and the Supplemlating tc
the substitution of Collateral, and all conditiotieereto have been satisfied. In my opinion, | hawade suc
examination and investigation as is necessarydblemme to express an informed opinion with respeaeto.

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

AMERCO, a Nevada corporation
By:

Its:




EXHIBIT 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 |Idaal Association, as trustee under thédbdl Investors Club Ba
Indenture dated as of February 14, 2011 (the “Badenture”), as follows:

1. All conditions precedent set forthtire Base Indenture and in the Supplemémdatur
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 includesx trucks or trailers evidenced by certificatestitie, sucl
Collateral is identified by VIN on the attachmemtréto and the certificates of title with respecsteh Collateral sh:
be sent by you to the following address:

We acknowledge that the Trustee is not responsdsl@etermining whether the conditions to the re¢e@a
Liens on the Collateral have been satisfied.

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

AMERCO, a Nevada corporation
By:

Its:




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

July 20, 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 (i)
$1,000,000 aggregate principal amount of 6.75% Secured Notes Series UIC-16A due 2021 (the “ Series UIC-16A
Notes ") and (ii) $1,596,000 the Fixed Rate Secured Notes Series UIC-17A (the “ Series UIC-17A 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 Series UIC-16A Notes and Series
UIC-17A Notes constitute valid and legally binding obligations of the Company, subject to bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’
rights and to general equity principles.

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

| have relied as to certain factual matters on information obtained from public officials, officers of the
Company and other sources believed by me to be responsible, and | have assumed that the Base Indenture dated
February 14, 2011 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee ), the Fourteenth Supplemental Indenture dated July 20, 2011 by and between the Company
and the Trustee and the Fifteenth Supplement Indenture dated July 27, 2011 by and between the Company and the
Trustee (each of which amended and supplemented the Base Indenture) under which the Series UIC-16A Notes and
UIC-17A 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,

/sl Jennifer M. Settles
Jennifer M. Settles, Secretary




Exhibit 23.1

Refer to Exhibit 5.1.



