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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 Securitiesehange Act of 1934

Date of Report (Date of earliest event reportedjgést 31, 2011

AMERCO

( Exact name of registrant as specified in its chajte

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

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

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

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

Check the appropriate box below if the ForrK &iting is intended to simultaneously satisfy thileng obligation of the registrant under any
the following provisions:

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

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




Iltem 8.01 Other Events

Fixed Rate Secured Notes Series {1I8A and UIG20A

On August 31, 2011, the Company and the Trusteereshthe Sixteenth Supplemental Indenture to thee Badenture (theFixec
Rate Secured Notes Series UIC-18A and UIC-20A 8itte Supplemental Indenture”), and the Company Ttiastee and UHaul Leasing ¢
Sales Co. entered a Pledge and Security AgreeriientKixed Rate Secured Notes Series UIC-18A ar@-ROA Security Agreement”)In
connection with the foregoing, the Company hasreffeup to $3,552,000 in aggregate principal amadirdIC-18A and UIC20A Secure
Notes (the“Series UIC-18A and UIC-20A Notes”) in a public efing. Investors in the Series UIC-18A and WQ@A Notes must first joi
the UHaul Investors Club. The Company intends to useptibeeeds to reimburse its subsidiaries and afidor the cost of production
the collateral pledged in such offering (the “Ctdtal”) and for general corporate purposes.

The Series UIC-18A and UICOA Notes bear interest at rates between 3.00%6ak@% per year and are fully amortizing over
term. Principal and interest on the Notes wél dredited to each holder’'s Haul Investors Club account on a quarterly basiariear
throughout the term. The Fixed Rate Secured No&g&es$S UIC-18A and UIQOA Sixteenth Supplemental Indenture and the FiRatk
Secured Notes Series UIC-18A and UIC-20A Securigye®ment contain covenants requiring the maintenana@ firstpriority lien on thi
Collateral and a prohibition of additional liens tre Collateral. The Notes are not guaranteed riyy subsidiary of the Company, ¢
therefore are effectively subordinated to all & #xisting and future claims of creditors of eatthe Company’s subsidiaries.

The Series UIC-18A and UIC-20A Notes were offered avill be sold pursuant to the Compasghelf registration statement
Form S-3 (Registration No. 3339832) under the Securities Act of 1933, as amendée Company has filed with the Securities
Exchange Commission a prospectus supplement, datgdst 31, 2011, together with the accompanyingpectus, dated October 7, 2(
relating to the offering and sale of the Series {182 and UIC-20A Notes.

For a complete description of the terms and coomitiof the Fixed Rate Secured Notes Series UIC-d48& UIC20A Sixteent|
Supplemental Indenture and the Fixed Rate SecuotédsNSeries UIC-18A and UIZOA Security Agreement, please refer to the Fixetk
Secured Notes Series UIC-18A and UIC-20A Sixte&upplemental Indenture and the Fixed Rate SecuatesNseries UIC-18A and UIC-
20A Security Agreement each of which is incorpadidierein by reference and attached to this CuRepbrt on Form 8-K as Exhibit 4.1.

A copy of the opinion and consent of Jennifer Mitl8g, Secretary of the Company, as to the validftthe Series UIC-18 and UIC-
20A Notes is incorporated by reference into thei®egtion Statement on Form S-3 (File No. 333-169&%d filed as Exhibit 5.1 hereto.

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

4.1 Series UIC-18A and UIZOA Sixteenth Supplemental Indenture and PledgeSsulirity Agreement dated August
2011, by and between AMERCO and U.S. Bank Natié&xssbciation, as trustee.

5.1 Opinion of Jennifer M. Settles, Secretary MERCO.

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




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its behal
the undersigned hereunto duly authorized.

AMERCO
(Registrant)

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date September 27, 2011
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4.1 Series UIC-18A and UICOA Sixteenth Supplemental Indenture and PledgeSwwlirity Agreement dated August
2011, by and between AMERCO and U.S. Bank Nati&sabciation, as trustee.

5.1 Opinion of Jennifer M. Settles, Secretary 8M2RCO.

23.1

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



AMERCO,
Issuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

SIXTEENTH SUPPLEMENTAL
INDENTURE

Dated as of
August 31, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

FIXED RATE SECURED NOTES SERIES UIC-18A and UIC-20A

Exhibit 4.1




THIS SIXTEENTH SUPPLEMENTAL INDENTURE, dated as Afigust 31, 2011 (the “Supplemental Indenturé)entered int
between AMERCO, a corporation duly organized andtierg under the laws of the State of Nevada (Imafegr called the “Company;”
having its principal executive office located aRB3Airmotive Way, Suite 100, Reno, Nevada 89502, drS. Bank National Association
national banking association (hereinafter called“ffrustee”).

RECITALS
The Company and the Trustee entered into the U-Haabktors Club Indenture, dated as of Februan2041 (the “Base Indenture”
and together with the Supplemental Indenture, timelénture”),to provide for the issuance by the Company frometita time of it
debentures, notes or other evidences of indebtedheseinafter called the “Securitiestiplimited as to principal amount, to bear suchsat
interest, to mature at such time or times, to bedd in one or more series.

The Company has duly authorized, and desires teectube established, a series of its notes tmbevik as its Fixed Rate Secur
Notes Series UI-18A and UIC 20-A” (the “Notes”)the form and substance of and the terms, provisiodsconditions thereof to be set f(
as provided in the Base Indenture and this Suppithindenture.

The Executive Finance Committee of the Board okEtinrs of the Company has duly authorized the resuaf the Notes and t
other amendments to the Indenture provided fohis Supplemental Indenture, and has authorizedpibper officers of the Company
execute any and all appropriate documents necessafpropriate to effect each such issuance.

This Supplemental Indenture is being entered intgym|nt to the provisions of Sections 301 and 9atheoBase Indenture. All tert
used in this Supplemental Indenture that are rfwrotise defined herein will have the meanings asxigo such terms in the Base Indenture.

The Company has requested that the Trustee exaadtdeliver this Supplemental Indenture, and dthallgs necessary to make 1

Supplemental Indenture a valid agreement of the g2o, in accordance with its terms.

NOW THEREFORE, in consideration of the premises #iredpurchase and acceptance of the Notes by tldetdahereof, and f
the purpose of setting forth, as provided in théehture, the forms and terms of the Notes, the @Gommgovenants and agrees, with
Trustee, as follows:

ARTICLE ONE

GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “Fixed Rate SecuréesNBeries UIC-18A and UIC 20-Adre hereby authorized and established
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 notceetificated, and will be registered in the narfi
the Holders in boolentry form only with the Securities Registrar. Foe avoidance of doubt, the Notes will be issu@tiaut coupons, ar
all references to “Global Securities”, “Bearer Sé@ts” and “Coupons” do not apply to the Notes avilll 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 &odh time to time, in up to four separate sub-sgremch with potential suderie:
thereunder, with each such four ssdries bearing a unique interest rate and ternr@sded herein. Prospective investors shall hdne
opportunity to select the sub-series of the Notesvhich such prospective investor is subscribings subseries of the Notes are issued,
Company shall so notify the Trustee. Such notiiicashall set forth the following, with respecta@ach such suberies so issued: the is
date; the dollar-amount funded; the sdries number; identification of the Collaterak thaturity date; and the aggregate principal amot
the Notes previously issued.

Section 1.03 Principal, Maturity and Interestyfant Amortization Schedule.

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

Series UIC-18A:

- 5 year term, the sub-series of notes shall beardst at 5.05%
- 6 year term, the sub-series of notes shall beardst at 5.57%
- 7 year term, the sub-series of notes shall beardst at 6.10%

Series UIC-20A:
- 2 year term, the sub-series of notes shall beardst at 3.00%

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

The Notes are fully amortizing. Payments of piatiand interest on the Notes will be creditedaoheHolder’'s UHaul Investors Clu
account, in arrears every three months, througti@uterm, commencing three months after the daigsak with respect to the applicable sub-
series of the Notes, and thereafter every threetimsothroughout the term applicable to such sulkesefeach such date, &rédit
Date”). Interest on the Notes is calculated based uporotiistanding balance of principal of the Notes & time interest is due. T
following schedules illustrate investments of $1®@ach of the four sub-series of the notes.

Series UIC-18A, 5 year term, 5.05% interest rate
Payment
Number U-Note Balanct Principal Interest Payoul
1 % 100.0C $ 5.0 $ 12¢ $ 6.2¢€
2 95.0( 5.0C 1.2C 6.2C
3 90.0(¢ 5.0C 1.14 6.14




Payment

Number U-Note Balanct Principal Interest Payout

4 % 85.0C $ 50 $ 107 $ 6.07

5 80.0( 5.0C 1.01 6.01

6 75.0C 5.0C 0.9t 5.9t

7 70.0C 5.0C 0.8¢ 5.8¢

8 65.0( 5.0C 0.8 5.82

9 60.0( 5.0C 0.7€ 5.7€

10 55.0( 5.0C 0.6¢ 5.6¢

11 50.0( 5.0C 0.65 5.6%

12 45.0( 5.0C 0.57 5.57

13 40.0( 5.0C 0.51 5.51

14 35.0¢ 5.0C 0.44 5.44

15 30.0¢ 5.0C 0.3¢ 5.3¢

16 25.0C 5.0C 0.3Z 5.3Z

17 20.0C 5.0C 0.2t 5.2t

18 15.0C 5.0C 0.1¢ 5.1¢

19 10.0¢ 5.0C 0.13 5.1

20 5.0C 5.0C 0.0€ 5.0€

Total $ 100.0C $ 13.2¢ $ 113.2¢

Series UIC-18A, 6 year term, 5.57% interest rate:

Payment

Number U-Note Balanct Principal Interest Payoul

1 $ 100.0C $ 417 % 13¢ % 5.5€

2 95.8:¢ 4.17 1.3¢ 5.5C

3 91.6¢ 4.17 1.2¢ 5.4F

4 87.4¢ 4.17 1.22 5.3¢

5 83.32 4.17 1.1¢€ 5.3¢

6 79.1F 4.17 1.1C 5.27

7 74.9¢ 4.17 1.04 5.21

8 70.81 4.17 0.9¢ 5.1€

9 66.64 4.17 0.9 5.1C

10 62.47 4.17 0.87 5.04

11 58.3( 4.17 0.81 4.9¢

12 54.1% 4.17 0.7t 4.92

13 49.9¢ 4.17 0.7C 4.87

14 45.7¢ 4.17 0.64 4.81

15 41.62 4.17 0.5¢ 4.7t

16 37.4¢ 4.17 0.52Z 4.6¢

17 33.2¢ 4.17 0.4¢€ 4.6°

18 29.11 4.17 0.41 4.5¢

19 24.9¢ 4.17 0.3t 4.52

20 20.77 4.17 0.2¢ 4.4¢

21 16.6( 4.17 0.2t 4.4C

22 12.4% 4.17 0.17 4.34

23 8.2¢ 4.17 0.1Z 4.2¢

24 4.0¢ 4.0¢ 0.0€ 4.1¢t

Total $ 100.0C $ 17.4C  $ 117.4(

Series UIC-18A, 7 year term, 6.10% interest rate:

Payment

Number U-Note Balanct Principal Interest Payoul
1 $ 100.0C $ 351 % 15 $ 5.1C
2 96.4:% 3.57 1.47 5.04
3 92.8¢ 3.57 1.4z 4.9¢
4 89.2¢ 3.57 1.3¢€ 4.9:
5 85.72 3.57 1.31 4.8¢




Payment

Number U-Note Balanct Principal Interest Payoul
6 $ 82.1f $ 357 % 128 $ 4.82
7 78.5¢ 3.57 1.2C 4.77
8 75.01 3.57 1.14 4.71
9 71.4¢ 3.57 1.0¢ 4.6€

10 67.81 3.57 1.04 4.61
11 64.3( 3.57 0.9¢ 4.5t
12 60.77 3.57 0.9z 4.5C
13 57.1¢ 3.57 0.87 4.44
14 53.5¢ 3.57 0.82 4.3¢
15 50.0z2 3.57 0.7¢ 4.3z
16 46.4¢ 3.57 0.71 4.2¢
17 42.8¢ 3.57 0.6t 4.22
18 39.31 3.57 0.6C 4.17
19 35.7¢ 3.57 0.5t 412
20 32.1% 3.57 0.4¢ 4.0¢€
21 28.6( 3.57 0.44 4.01
22 25.0¢ 3.57 0.3¢ 3.9¢
23 21.4¢ 3.57 0.3¢ 3.9C
24 17.8¢ 3.57 0.27 3.84
25 14.3:2 3.57 0.22 3.7¢
26 10.7¢ 3.57 0.1¢€ 3.7¢
27 7.1¢ 3.57 0.11 3.6¢
28 3.61 3.61 0.0¢ 3.67
Total $ 100.0¢ $ 221¢  $ 122.1¢

Series UIC-20A, 2 year term, 3.00% interest rate:

Payment
Number U-Note Balanct Principal Interest Payoul
1 $ 100.0C $ 1450 $ 0.7t  $ 15.2¢
2 85.5( 14.5( 0.64 15.1¢4
3 71.0( 14.5( 0.5¢ 15.0¢
4 56.5( 14.5( 0.42 14.92
5 42.0C 10.5( 0.32 10.82
6 31.5C 10.5( 0.24 10.7¢
7 21.0( 10.5( 0.1¢€ 10.6¢
8 10.5( 10.5( 0.0¢ 10.5¢
Total $ 100.0C $ 314 % 103.1¢

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagtof the month preceding
related Credit Dateprovided, however that if a Credit Date falls on a day that is aoBusiness Day, the required installment payme
principal and interest will be made on the nextiBess Day as if made on the applicable Credit Date, no interest will accrue on t
payment for the period from and after the applieabtedit Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $3,552,000 in aggregpatincipal amount.




Section 1.05 _ Ranking.
The Notes are the obligations of the Company oiilye Notes are not guaranteed by any of the Compa@uybsidiaries or Affiliate
and will be structurally subordinated to all of theisting and future liabilities of the Compasy&Subsidiaries. The Notes are secured i
Collateral (as defined in Section 1.06 below) ariltirank equally among themselves.

Section 1.06 Security Agreement; Events of Defaul

The Company, the Trustee, and U-Haul Leasing & sS8le., an indirect subsidiary of the Company (“gtad), will enter into
Pledge and Security Agreement, substantially infte attached hereto as Exhibit A (the “Pledge &edurity Agreement”)¢oncurrentl
with the execution of this Supplemental Indentufbde Trustee is hereby directed to execute thegelethd Security Agreement anc
perform its duties as specified therein. Purstiarihe Pledge and Security Agreement, the notedssinder Series UIC8A are secure
equally and ratably, by a first-priority lien orpaol of U-Haul tow dollies (each, a “Tow Dolly Uit and the notes issued under Series UIC-
20A are secured, equally and ratably, by a firgirfty lien on a pool of U-Haul furniture dolliegdch, a “Furniture Dolly Unit")in all case
subject to collateral substitutions as provideddahe For each $1,600 invested with us in the siateder Series UIA8A, Pledgor will pledg
to the Trustee, for the benefit of the noteholdersse Tow Dolly Unit. For each $1,600 invested within the notes under Series U2GA,
Trustor will pledge to the Trustee, for the benefithe noteholders, forty Furniture Dolly Units.

As new sub-series of the Notes are issued, ordifi@thl Notes are issued under a given sabies of the Notes, new schedules t
Pledge and Security Agreement will be added theaatbprovided to the Trustee, to identify the siie@ollateral being pledged under si
subseries of the Notes. Pursuant to the Pledge andriBe Agreement, the Collateral is being pledggdHiedgor to the Trustee, for
benefit of the Holders of the Notes. Subject tdaie conditions set forth therein, the Company th&sright, in its sole discretion, to m:
Collateral substitutions. The Pledge and Secufityreement describes, without limitation, the Companright to make Collater
substitutions and the release of the Trustee’srégdnterest in the Collateral.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 501haf Base Indenture, shall include
the Company’s or Pledgar'default in the performance, or breach of any nawué or representation and warranty in the PledgeSecurit
Agreement, and continuance of such default or bréaithout such default or breach having been waiveaccordance of the provisions
this Indenture) for a period of 90 days after theme been given, by registered or certified maithe Company and the Pledgor by the Trt
if it has notice or actual knowledge of such ewandefault or to the Company, the Pledgor and thesfEe by the Holders of at least 519
principal amount of the Outstanding Notes a writterice specifying such default or breach and mgiiit to be remedied and stating 1
such notice is a “Notice of Defaultinder the Indenture, (ii) the repudiation or disafation by the Company or the Pledgor of its miat
obligations under the Pledge and Security Agreemand (iii) the determination in a judicial procé®yl that the Pledge and Secu
Agreement is unenforceable or invalid against teelgor for any reason with respect to a materidgiqo of the Collateral.




Section 1.07 Maturity Date.

The Notes will mature the specified number of yesréndicated in Section 1.03 herein following sidte’s respective issue
date. The schedules to the Pledge and Securityelgent shall set forth the different respectiveuniigt dates of the Notes.

Section 1.08 Further Issues.
Without the consent of Holders of not less than 5df%he principal amount of the outstanding Notkg, Company will not issi
additional Notes secured by the Collateral. Howgetree Company has the right, from time to timetheut the consent of the Holders of
Notes, but in compliance with the terms of the hitdee, issue other Securiti

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpamtion of any sulseries thereof, may be redeemed by the Compartg oI
discretion at any time, in whole or in part, withany penalty, premium or fee, at a price equal®% of the principal amount th
outstanding, plus accrued and unpaid interestyf ¢hrough the date of redemption. A partial rmgéon may be on a pro rata basis o
such other basis as is determined by the compaity sole discretion. The Company will not be ghated to redeem fractions of Notesin
the event of a redemption, the Company will caustices of redemption to be emailed to the emailrasklassociated with each respe:
Holder’'s U-Haul Investors Club account in accordandth the terms and conditions set forth in thed3mdenture.

The Notes are not subject to any sinking fund, #tnledCompany is not obligated to repay any princgal interest due on the Nc
before such payments become due. For the avoid#mbeubt, Articles XII and XIII contained in th@denture will not be applicable to -
Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioty without limitation the payment due on eachedat Stated Maturity wi
respect to the Notes, will be credited to each EidddU-Haul Investors Club account, in U.S. dollars. #ar avoidance of doubt, Article X
of the Indenture will not be applicable to the Note

Principal and interest payments on the Notes veilbbposited by or on behalf of the Company into @neore segregated accot
maintained by Servicer (as defined in Section 1bEow) (collectively, the “Investment Accountiith a third party financii
institution. Servicer, on behalf of the Companyll maintain subaccounts under the Investment Account for each étpldhich are referre
to as “U-Haul Investors Club accounts”. The U-Hbulestors Club accounts are record-keepingazdnunts under the Investment Acce
that are purely administrative and reflect balarares transactions concerning the funds of eachétalith respect to the Notes. Funds in
Investment Account will always be maintained aF&1C member financial institution.




Cash funds may remain in a Holder'sHa&ul Investors Club account indefinitely and wilhtnearn interest. Upon request t
Holder, made through the U-Haul Investors Club viteband such Holder's Waul Investors Club account, but subject to speditiolc
periods as disclosed in the Terms of Use, the Campall transfer, or will cause Servicer to transfinds in such Holder’s Waul Investor
Club account to such Holdsrlinked U.S. outside bank account, by a trandfesugh the ACH System, provided such funds areairetad
committed to the purchase of other Securitiesp affiset any fees payable by such Holder, pursteatite U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between msnolh¢he UHaul Investors Club through privately negotiateahtactions, as
which neither the Company, the Servicer, the Teyster any of their respective affiliates will haamy involvement. The Notes are not b
listed on any securities exchange, and there anticipated public market for the Notes.

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

Section 1.12 _ Fees

The Company will charge a transfer fee for a Nad@dfer permitted by Section 1.11 of this Supplemldndenture equal to $25.
per transaction, assessed to the transferor. fagchill be automatically deducted from the fundssuch Holder's UHaul Investor Clu
account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documetsnmunications, notices, contracts, securitigerioily materials, accou
statements, agreements and tax documents, inclild@®d-orm 1099s, arising from the Maul Investors Club, or required to be delivere
the Indenture or any Security Documents applicabl¢he Notes, and to submit all documents, statésn@mmmunications, records
notices due from the Holders to the Company, edeatelly through the U-Haul Investors Club websited the Holders’ WHaul Investor
Club accounts. In addition, the Security Registrarees to deliver on behalf of the Trustee, aedHblders of the Notes agree to rece
electronically through the U-Haul Investors Clubbsite and the Holders’ Blaul Investors Club accounts, all reports of thastee require
to be delivered to the Holders of the Notes purst@mthe Indenture (including, without limitatioBgection 703 of the Base Indenture) or
Security Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indenttoréhe contrary, no Place of Payment for the Netedl be maintained by t
Company. The Notes may only be presented or suered for payment, surrendered for registratiotmanfsfer or exchange, or surrendere




connection with an optional redemption by the Conypdescribed in Section 1.09 of this Supplememtdehture, electronically through
Company’s U-Haul Investors Club website.

Section 1.15 _ Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall lzeGompany’s Affiliate, Udaul International, Inc., a Nevada corporationjts
designee (in such capacity, “Servicer”).

Section 1.16 Nom\pplicable Provisions.

The Notes will not (i) be convertible into and/achangeable for Common Stock or other securitiggoperty, (ii) be issuable up
the exercise of warrants, or (iii) be guaranteecivy Person on the date of issuance. The Compahgatpay Additional Amounts on su
Securities.

ARTICLE TWO

ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

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

MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one hand,omedor more of the Holders, or the Trustee on Ibefieone or more of tr
Holders, on the other hand, are unable to resatyedispute, claim or controversy between them (fDig") related to the Indenture, 1
Notes or the l-Haul Investors Club, as applicable, such partieeeago submit the Dispute to binding arbitrationaiccordance with ti
following terms:

(@) Any party in its reasonable discretion mayegivritten notice to the other applicable partiest the Dispute t
submitted to arbitration for final resolution. \Mn fifteen (15) calendar days after receipt offsnotice, the receiving parties shall subn
written response. If the Dispute remains followihg exchange of the written notice and respomseparties involved in the Dispute sl
mutually select one arbitrator within fifteen (1&lendar days of receipt of the response and shhhit the matter to that arbitrator to
settled in accordance with this Section 3.01(&}hdse parties cannot mutually agree on a simipigrator during such fifteen (15) day peri
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the American Arbitration Associati
(“AAA") for expedited arbitration proceedings to be conellict the AAA offices, or at another mutually agtale location, in Phoeni
Arizona pursuant to the Association Commercial &gtion Rules then in effect (the “Rules”fhe AAA will follow the Rules to select
single arbitrator




within fifteen (15) calendar days from the date tinatter is jointly submitted to the AAA. The arbitor (whether selected by the parties ¢
the AAA) shall hold a hearing within fortfive (45) calendar days following the date that dhnkitrator is selected and shall provide a tine
for the parties to submit arguments and supportiagerials with sufficient advance notice to enahlke arbitrator to hold the hearing wit
that fortyfive (45) day period. The arbitrator shall issuemtative ruling with findings of fact and law Wih fifteen (15) calendar days af
the date of the hearing. The arbitrator shall glewvthe parties an opportunity to comment on thdateve ruling within a timefran
established by the arbitrator, provided that thiiteator shall render a final ruling within thirt§80) calendar days after the date of
hearing. The arbitrator shall have the authodtgrant any equitable and legal remedies that wbaldvailable in any judicial proceeding
resolve a disputed claim, including, without lintiéems, the authority to impose sanctions, includatwprneys’fees and costs, to the se
extent as a competent court of law or equity.

(b) The Company, Trustee and each of the Holders dlgatgudgment upon any award rendered by the atbitmay be
entered in the courts of the State of Arizona adhaUnited States District Courts located in Ariao Such court may enforce the provisions
of this Section 3.01(b), and the party seeking eiment shall be entitled to an award of all casis fees, including reasonable attorneys’
fees, to be paid by the party against whom enfoetgiis ordered. The parties involved in a Dispusy terminate any arbitration proceeding
by mutually resolving any Dispute prior to the iasae of a final arbitration ruling pursuant to t8isction 3.01.

(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, the Notes, thdaul Investors Club or tl
Security Documents applicable to the Notes betwgehe Trustee and the Company (other than widipeet to when the Trustee is acting
behalf of one or more of the Holders), (ii) the §tee and one or more of the Holders, or (iii) theslee and any third party, then in no e
will the arbitration provisions set forth in thie&ion 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemémdainture, is in all respects ratified and conédnand this Supplemer
Indenture will be deemed part of the Indenturehm inanner and to the extent herein and thereingedyprovidedthat the provisions of tr
Supplemental Indenture apply solely with respecthim Notes and not to any other Securities that beyssued pursuant to the Haul
Investors Club. To the extent there is a conBietween the Indenture and this Supplemental Indentith respect to the Notes, the term
this Supplemental Indenture will govern.

Section 3.03 Trustee Not Responsible for Recitals

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assameassponsibility for th
correctness thereof. The Trustee makes no repeggenas to the validity or sufficiency of this [filemental Indenture, the Pledge
Security Agreement or the Collateral (as definethsnPledge and Security Agreement).




Section 3.04 _ Governing Law.
This Supplemental Indenture and the Notes will eegned by and construed in accordance with the tzfvthe State of New York.
Section 3.05 _ Separability.

In case any one or more of the provisions containehis Supplemental Indenture, the Notes willdoy reason be held to be inve
illegal or unenforceable in any respect, such izl illegality or unenforceability will not affet any other provisions of this Suppleme
Indenture or of the Notes, but this Supplementdeiture and the Notes will be construed as if saghlid or illegal or unenforceat
provision had never been contained herein or therei

Section 3.06 _ Counterparts.
This Supplemental Indenture may be executed innamgber of counterparts each of which will be amgioal; but such counterpa

will together constitute but one and the same imsémt. This Supplemental Indenture will be effeztiwvhen one or more counterparts
been signed by the parties hereto and deliveretufimg by electronic transmission) to the othetipa.




[Signature page to Sixteenth Supplemental Indenggeaes UIC-18A and UIC-20A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedf #se day and year fii
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 UIG18A and UIC-20A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of August 31, 2011, by and ar
AMERCO, a Nevada corporation (theCompany "), U-Haul Leasing & Sales Co., a Nevada corporation iaditect subsidiary of tf
Company (“Pledgor”), and U.S. Bank National Association, a national lirglassociation in its capacity as Trustee undeidndenture (tr
“ Trustee™).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febrddry2011, by and between the Company an
Trustee (the ‘Base Indenture”), and the Sixteenth Supplemental Indenture ne¢ato the Fixed Rate Secured Notes Series 18&-anc
UIC-20A, dated as of the date hereof, by and batwkee Company and the Trustee (th®upplemental Indenture”; the Base Indenture a
the Supplemental Indenture collectively thintenture "), the Company is authorized to issue from time tceetenseries of its notes to
known as its “Fixed Rate Secured Notes Series l&-dnd UIC-20A” (collectively the Notes”), such Notes to be issued in ssk¥ies ove
a period of time and from time to time, as detesdirby the Company. Capitalized terms not definedhis Agreement shall have
meanings given to them in the Indenture.

B. Under the Indenture, a condition of é&ste of the Notes is that the Compangbligations under the Notes be secured by ¢
priority lien, equally and ratably, on specifiedsats owned by Pledgor (theCbllateral ”). The Collateral is described Exhibit A hereto
as such Exhibit A shall be supplemented from timtnhe as provided herein.

C. The Pledgor is willing to grant the Tiees, for the benefit of the holders of the Noté® (t Holders ), such first priority lien o
such Collateral or portion thereof, on the termd eonditions set forth herein.

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

“ Collateral " means (i) that portion of the property of Pledgl@scribed irExhibit A , as amended or supplemented f
time in accordance with the terms hereof, whichted to the particular suderies of the Notes in question, and (ii) all Peateeof suc

property.

“ Company ” shall include both of the named Company and angrd@erson at any time assuming or otherwise bea
primarily liable for all or any part of the Obligahs under the Financing Documents, including thsteée and the debtor-pessession
any bankruptcy or similar proceeding involving tteaned Company.




“ Financing Documents” means this Agreement, the Indenture, the Notesalindther documents entered into by
Company or the Pledgor with respect to the Oblageti

“ Insolvency Proceeding’ means any proceeding commenced by or against asgriPander any provision of the Uni
States Bankruptcy Code, as amended, or under &ey bankruptcy or insolvency law, including assigmts for the benefit of credito
formal or informal moratoria, compositions, extemsgenerally with its creditors, or proceedingskg®g reorganization, arrangement
other relief.

“ Lien " means any mortgage, deed of trust, deed to seelnte pledge, hypothecation, assignment, deposihgemen
security interest, lien, charge, easement, encumsbrgreference, priority or other security agresnoe preferential arrangement of i
kind or nature whatsoever on or with respect tohspmperty or assets, conditional sale or othde tietention agreement hav
substantially the same economic effect as anyefdhegoing; providethat in no event shall an operating lease be de¢meonstitute
Lien.

“ Obligations " means (i) all principal, interest, penalties, feeglemnifications, reimbursements, damages andr
liabilities payable under the Notes and the Indentand all other obligations, liabilities and intedness of every kind, nature
description owing by the Company under the Notatstae Indenture, in each case whether now or hereaxisting, direct or indire«
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructured, whether or not from ti
to time decreased or extinguished and later inedkaacluding all such obligations which would bewodue but for the operation of
(A) automatic stay under Section 362(a) of the Bapicy Code, (B) Section 502(b) of the Bankrupt@d€, or (C) Section 506(b) of 1
Bankruptcy Code, including interest accruing unther Notes and the Indenture after the commencenfeat Insolvency Proceedir
whether or not allowed or allowable as a claimunlsinsolvency Proceeding, and (i) all other gations, liabilities and indebtednes:
every kind, nature and description owing by thedBte hereunder, in each case whether now or hereafisting, direct or indire«
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructured, whether or not from ti
to time decreased or extinguished and later inextasacluding all such obligations which would bewdue but for the operation of
(A) automatic stay under Section 362(a) of the Bapicy Code, (B) Section 502(b) of the Bankrupt@d€, or (C) Section 506(b) of 1
Bankruptcy Code, including interest accruing hed=muirafter the commencement of an Insolvency Prangedhether or not allowed
allowable as a claim in such Insolvency Proceeding

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goestnoharges or levies, either not delinquent ongd
contested in good faith and for which the Pledgaimtains adequate reserves in accordance with GAA®;

(b) Materialmen’s, mechanic’s, repairmerdr other like Liens arising in the ordinary causf business ai
which are not delinquent for more than 45 daysrerb@ing contested in good faith by appropriategedings.

“ 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 effezirftime to time, of the State of New York or ofyasther state
the laws of which are required as a result of dashto be applied in connection with perfectiorseturity interests.

“ Unit ” means, with respect to Notes issued under SEliEs18A, a U-Haul tow dolly (each, a “Tow Dolly Uy; and
with respect to Notes issued under Series UIC-208;Haul furniture dolly (each, a Furniture Dollyit’),

Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigned to timetihe Indenture.

2.  Grant of Security Interest. As an inducement for the Holders to purchaseNbgs, and to secure the complete and ti
payment, performance and discharge in full, ascie®= may be, of all the Obligations with respecirig given sulseries of the Notes, t
Pledgor hereby unconditionally and irrevocably glesiand grants to the Trustee, for the benefiboheHolder of each individual sigerie:
of the Notes that may be issued from time to tiemeg] to the Trustee, a continuing security inteiresind to, and a Lien against that portio
the Collateral identified in the applicable schedhkreto with respect to the applicable sebies of the Notes for which such Holder i
investor. The obligations of the Company with exgpto each sub-series of the Notes will be irjtiabcured by a firspriority lien, equall
and ratably, on a specified pool of assets owneRlbglgor and identified on the applicable portidrErhibit A hereto. As new suberies ¢
the Notes are issued, or as additional Notes ateésunder any given sgieries of the Notes, new schedules hereto willdoed, to identif
the specific Units of Collateral being pledged unsiech sub-series or further issuance of the Noté& Units of Collateral securing one sub-
series of the Notes or securing an additional issa®f the Notes under a given sub-series, shalietwoe as Collateral for other sabries ¢
the Notes or other issuances of Notes under the saivseries. Notwithstanding any other term or provigienein, for each $1,600 inves
with us in the Notes under Series UIBA, Pledgor will pledge to the Trustee, for thedié of the noteholders, one Tow Dolly Unit; arat
each $1,600 invested with us in the Notes undeieS&HC20A, Pledgor will pledge to the Trustee, for thenéfit of the noteholders, for
Furniture Dolly Units. Notwithstanding any prowisi hereof or any of the other Financing Documemisie of the Company, the Pledgo
the Trustee has any obligation to maintain and kibepCollateral in good condition, repair and watkiorder or to replace lost, stol
damaged or destroyed Collateral or Collateral takeough condemnation or deed in lieu of condenonatiThere shall be no obligation
repay the Notes with proceeds from any condemnatiateed in lieu of condemnation.

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argngy of prompt and punctual paym
of the Obligations, whether at stated maturity aogeleration or otherwise, and is not merely a aputsrof collection. The Pledgor has ¢
shall have no personal liability or obligation witspect to payment of the Obligations, which agaple solely by the Company.

4.  Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢oofilcause the filing, from time to time,
financing statements and any other collateral denimas may be necessary or appropriate, withdigeno the Pledgor, with all




appropriate jurisdictions to perfect or protect Thastees interest or rights hereunder. The Pledgor shké all actions reasonably reque
by the Company to perfect and to give notice of thestee’s Lien against the Collateral. To thesekperfection of the Trusteeinterest ¢
rights hereunder requires the modification of onenore certificates of title, if any, representifg Collateral, upon the request from tim
time by the Trustee, the Pledgor shall provide Thestee with a list of all such certificates ofditssued in electronic form by the reley
governmental department, as well as any applicatfon such certificates of title submitted with tredevant governmental department
such other information as the Pledgor has in isspssion related to such certificates of title.

5. Release of Security Interest; Substitution of Colleeral . The Trustees Lien against any equipment or property constig
Collateral shall be automatically released uponh@ sale or other disposition of such equipmeriroperty to a buyer in the ordinary cot
of business, in accordance with Section 9-320 efUWiCC, or (ii) a casualty loss of such equipmenpraperty, provided that the Trustee’
Lien attaches to the Proceeds, if any, of suchodisipn or loss. In addition, the Company shallénthe right from time to time, so long as
Event of Default exists, to have the Trusteklen against any equipment, property or Proceedstituting Collateral released by the Trus
provided that the Company causes one or more ofPthdgor, and/or any other third parties or Afféis of the Company (each, an
Additional Pledgor ") to pledge, in replacement of such Collateral, o#tggripment or property with a value, as determimgdhe Compar
in its reasonable discretion, that is not less ttien value of such Collateral at the time of sab8tn; and provided further that if
Additional Pledgor pledges any such equipment aperty in replacement thereof, then the Compangh sidditional Pledgor and t
Trustee shall promptly enter into separate pledgksecurity agreement in substantially the fornthaf Agreement, granting the Trustee,
the benefit of the Holders, a first priority lieequitably and ratably, in such equipment or propest such terms and conditions set f
therein (each, a New Pledge and Security Agreemernit). The Company shall exercise such right by delivg to the Trustee an officers’
certificate in the form attached hereto lshibit B (the “ Officers’ Certificate "), which shall provide the Trustee with notice of
equipment, property or Proceeds constituting Cedidtfor which the Trusteg’Lien is requested to be released, and shall idestne
equipment or property that is requested to repdaich Collateral, and which shall certify that then@pany has determined, in accordance
this Section 5, that the value of such equipmermroperty is not less than the value of the Caltdt® be released from the Trusteéien a
the time of substitution. The Trustee, within fi{&) days of receipt of the Company’s OfficeCertificate, shall provide the Company anc
Pledgor with a written notice acknowledging theeeale and substitution of equipment or propertyakt@ral under this Agreement and/o
collateral under a New Pledge and Security Agreé¢nenapplicable. The Company shall amgndiibit A  to reflect each release of ¢
such equipment or property as Collateral hereurhel each addition of equipment as Collateral heteumpledged by the Pledgor,
applicable. The Pledgor shall take all actionsoeably requested by the Trustee to evidence agiyeceffect to the addition of equipmen
property as Collateral hereunder, as applicablee Tompany shall not be required to obtain any apak of equipment or property to
released from the TrusteeLien or to be added as Collateral hereunder ared/aollateral under a New Pledge and Securityedgient, i
connection with the Compars/determination of the value of substitute equipnoegrproperty in accordance with this Section & arithe
the Company nor the Pledgor shall have any lighiititthe Trustee or the Holders if the value oftssigbstitute equipment or property is




subsequently determined to be less than the vdltiseoCollateral released from the Truskekien in accordance with this Section 5.
Companys determination as to the value of substitute eqeit or property as Collateral in accordance with Section 5 shall be final a
binding on the Trustee and the Holders, and thstéeushall have no responsibility or liability keetHolders or any other person with res
thereto.

In addition, the Trustes’Lien against any equipment or property constitutCollateral shall be released upon the repayinefull
of all Obligations and the delivery by the Compamyhe Trustee of an officer’s certificate subsht in the form of Exhibit C hereto.

6. Termination of Security Interest . In addition to the provisions of Section 5 ahoiethis Agreement is terminated, -
Trustee’s Lien in the Collateral with respect ty given sub-series of the Notes shall continuel timéi Obligations under such ssbries c
the Notes are repaid in full. Upon the creditingull of the Obligations to each Holder's Haul Investors Club account with respect to
given sub-series or any additional issuance ofNb&es under any given sub-series, and the termimaif such sulseries or addition
issuance of the Notes and payment to the Truste# amounts due and owing to it, the Trustee slaalthe Pledgos sole cost and expen
release its Liens in the Collateral and all rightsrein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjuiotice to the Pledgor or obtaining the Pledgor’
consent and without affecting the Pledgor’s liapifor the Obligations to the extent described hereom time to time, to:

(&) compromise, settle, renew, extend the time for gaymchange the manner or terms of payment, digehti
performance of, decline to enforce, or releas®mliny of the Obligations; grant other indulgenteeshe Company in respect thereof
modify in any manner any documents (other than #gseement) relating to the Obligations, in eacBecéother than with respect
decisions not to enforce and to grant indulgeniceagcordance with Financing Documents;

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

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

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

(e) release, surrender or exchange any deposits or pithperty securing the Obligations or on which Testee ¢
any time may have a Lien; release, substitute draatd/ one or more endorsers or guarantors of tHgadions; or compromise, set
renew, extend the time for payment, discharge #r@pmmance of, decline to enforce, or release rainy obligations of any such endo!
or the Pledgor or other Person who is now or magdfeer be liable on any Obligations or releaseresuler or exchange any deposit
other property of any such Person; and




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

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

(i)  any defense based upon any legal disability orrate&ense of the Company, or by reason of the tessar
limitation of the Company liability from any cause (other than full paymentall Obligations), including failure of considgion, breach ¢
warranty, statute of frauds, statute of limitatioascord and satisfaction, and usury;

(il any defense based upon any legal disalilitgther defense of any other Person;

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

(iv)  any defense based upon the application by the Cayngfathe proceeds of the Notes for purposes dtre
the purposes represented by the Company to théeeros the Holders;

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

(vi) any defense based on the Trustdfailure at any time to require strict performaigethe Company of ai
provision of the Financing Documents or by the Btedof this Agreement. The Pledgor agrees thasuh failure shall waive, alter
diminish any right of the Trustee thereafter to dahstrict compliance and performance therewitbthig contained herein shall prevent
Trustee from foreclosing on the Lien of any othecwsity agreement, or exercising any rights avéglab the Trustee thereunder, and
exercise of any such rights shall not constitutegal or equitable discharge of the Pledgor;

(vii) any defense arising from any act or omissid the Trustee which changes the scope of thegBlés risk
hereunder;

(viii) any defense based upon the Trustesdection of any remedy against the Pledgor oCthmpany or botl
any defense based on the order in which the Trest&eces its remedies;

(ix)  any defense based on (A) the Trustemlrrender, release, exchange, substitution,ndewadith or taking an
additional collateral, (B) the Trusteeabstaining from taking advantage of or realizimgpn any Lien or other guaranty, and (C)
impairment of collateral securing the Obligatiomsluding, but not limited to, the Compasyfailure to perfect, or maintain the perfectio
priority of, a Lien in such collateral;




(x) any defense based upon the Trustdailure to disclose to the Pledgor any informatwoncerning tk
Company’s financial condition or any other circuamstes bearing on the Company'’s ability to pay thégations;

(xi) any defense based upon any statute or rule of laighaprovides that the obligation of a surety mie
neither larger in amount nor in any other respewise burdensome than that of a principal;

(xii) any defense based upon the Trusteséction, in any proceeding instituted underBaekruptcy Code, «
the application of Section 1111(b)(2) of the Bamdtay Code or any successor statute;

(xiii)  any defense based upon any borrowing gr giant of a Lien under Section 364 of the BankryfZode;

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

(xv)  notice of acceptance hereof; notice of the exigeneation or acquisition of any Obligation; netiaf an
Event of Default; notice of the amount of the Ohbtigns outstanding from time to time; notice of aither fact which might increase
Pledgor’s risk; diligence; presentment; demand afnpent; protest; filing of claims with a court inet event of the Comparg/Insolvenc
Proceeding and all other notices and demands tohwthie Pledgor might otherwise be entitled (an@egthe same shall not have to be r
on the Company as a condition precedent to thegBt&lobligations hereunder);

(xvi)  any defense based on the Trustee’s fatlorgeek relief from stay or adequate protectiothénCompanys
Insolvency Proceeding or any other act or omisbipthe Trustee which impairs Pledgor’s prospecsivierogation rights;

(xvii) any defense based on legal prohibitiontiod Trustees acceleration of the maturity of the Obligati
during the occurrence of an Event of Default or athyer legal prohibition on enforcement of any ottight or remedy of the Trustee w
respect to the Obligations and the security theyeiiod

(xviii) the benefit of any statute of limitatioreffecting the Pledgos’ liability hereunder or the enforcem
hereof.

(b)  The Pledgor agrees that the payment of all sumahpayunder the Financing Documents or any paretfen
other act which tolls any statute of limitationgphgable to the Financing Documents shall similarherate to toll the statute of limitatic
applicable to Pledgor’s liability hereunder.

9. Subrogation . The Pledgor shall not exercise any rights whiamay acquire by reason of any payment of the @aiion:
made hereunder through enforcement of the Liennagainy of the Collateral, whether by way of sultam, reimbursement or otherwi
until (i) the prior payment, in full and in casH,all Obligations and (ii) the termination of thetés.




10. The Pledgor's Representations and Warranties The Pledgor represents and warrants to the deubat:

€)) Pledgor’'s name as of the date hereof aspéas in official filings in the state of its ingmration is UHaul
Leasing & Sales Co., and its organizational idagtfon number issued by its state of incorporato@120-1968

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

(c) there are no conditions precedent to the effecissmf this Agreement, and this Agreement shailh el force
and effect and binding on the Pledgor as of the detreof, regardless of whether the Trustee orttbielers obtain collateral or a
guaranties from other Persons or takes any othiemamontemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlisig obligation of the Pledgor, enforceable in adeoce witl
its terms, except as the enforceability thereof rbaysubject to or limited by bankruptcy, insolvencgorganization, arrangeme
moratorium or other similar laws relating to oreafing the rights of creditors generally and byegahprinciples of equity; and

(e) the Pledgor has established adequate means ohioligtdiom sources other than the Trustee, on airing
basis, financial and other information pertainirgthe Company’s financial condition and the statisCompanys performance i
obligations imposed by the Financing Documents, tardPledgor agrees to keep adequately informed fnach means of any facts, ew
or circumstances which might in any way affect fiedgors risks hereunder and neither the Trustee nor &ttyeaHolders has made ¢
representation or warranty to the Pledgor as tosaich matters.

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

(@  The Pledgor shall not change its name osdliction of organization without giving thirty (3dpys’prior writter
notice to the Trustee; and

(b)  The Collateral will not become subject to amgn other than Permitted Liens and the Trusteas.

(c)  During the continuance of an Event of Default, pneceeds payable under any liability policy, to éx¢ent the
they relate to the Collateral, shall be payabl¢ht Trustee on account of the Obligations. Thedoimg notwithstanding, so long as
Event of Default has occurred and is continuing, Btedgor shall have the option, but not the olibga of applying such proceeds tow
the replacement or repair of destroyed or damagdidt€ral; provided that any such replaced or nebproperty (i) shall be of equal




or like value as the replaced or repaired Colldtamdetermined by the Company in its reasonalglgment in accordance with Sectiol
and (ii) shall be deemed Collateral in which thastee has been granted a first priority Lien.

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

(e) The Company covenants with thestee that it will notify the Trustee and the Pledigjowriting promptly of a
event which constitutes an Event of Default.

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

€)) Each Holder, by acceptance of its Note, appoingsTitustee to act as its agent under this Agreenteac!
Holder hereby irrevocably authorizes the Truste¢aie® such action on its behalf under the provisiofithis Agreement and the ot
documents relating to the Collateral (together whils Agreement, the Security Documents”) and to exercise such powers and to per
such duties hereunder and thereunder as are spdlyifilelegated to or required of the Trustee gy tirms hereof and thereof and ¢
other powers as are reasonably incidental themadcttze Trustee shall hold all Collateral, charged eollections received pursuant to
Agreement, for the ratable benefit of the Holdefee Trustee may perform any of its duties hereurmeor through its agents
employees or a ctustee. As to any matters not expressly providedy this Agreement the Trustee shall not be iregto exercise ai
discretion or take any action, but shall be reguteeact or to refrain from acting (and shall biyfprotected in so acting or refraining fre
acting) upon the instructions of the Required Hddand such instructions shall be binding; prodidbowever, that the Trustee shall
be required to take any action which in the Trusteeasonable discretion exposes it to liabilityvbich is contrary to this Agreement,
Indenture or the other Security Documents or applie law unless the Trustee is furnished with ateimnification by the Holde
acceptable to the Trustee in its sole discretich waspect thereto and the Trustee shall not Eprssble for any misconduct or neglige
on the part of any of the agents appointed with care by the Trustee. The Trustee shall have tiedor responsibilities except thi
expressly set forth in this Agreement. The Trustkall not be under any obligation to any Holderaszertain or to inquire as to
observance or performance of any of the agreemewmrsained in, or conditions of, this Agreement ay aof the other Securi
Documents. The Trustee shall not have by reasahi®fAgreement a fiduciary relationship in respetany Holder; and nothing in tl
Agreement, expressed or implied, is intended tshall be so construed as to impose upon the Trastgebligations in respect of t
Agreement except as expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligbiditising from or relating to the use, sale, lieems othe
disposition of the Collateral. The ObligationsIshat be affected by any failure to take any stepperfect the Trusteg'Liens or to colle:
or realize upon the Collateral, nor shall loss nflamage to the Collateral release the Company &oynof the Obligations or the Pled
from its obligations hereunder.

(©) The Pledgor shall remain liable under each of ist@cts and each of its licenses relating to
Collateral. Neither the Trustee nor any Holdedldave any




obligation or liability under any such contractlimense by reason of or arising out of this AgreemeNeither the Trustee nor any Hol
shall be required or obligated in any manner tdqguar or fulfill any of the Pledgos obligations under or pursuant to any such contx
license or to enforce any of the Pledgor’s rightder or pursuant to any contract or license.

(d) In no event shall the Trustee or any Holder beamsible or liable for special, indirect, or consetial loss ¢
damage of any kind whatsoever (including, but moitéd to, loss of profit) irrespective of whethiéie Trustee has been advised ol
likelihood of such loss or damage and regardleseeoform of action.

(e) In acting hereunder, the Trustee shall be entittedll of the rights, protections, privileges amdniunities
afforded to the Trustee under the Indenture, ahduah rights, protections, privileges and immustare incorporated by reference he
and shall inure to the benefit of the trustee lmerei

)] No provision of this Agreement shall require theiSiee to expend or risk its own funds or otheninser any
financial liability in the performance of any o§itluties hereunder or any exercise of any righguwrers if it shall have reasonable grot
for believing that repayment of such funds or indéynsatisfactory to it against such risk or lidtyilis not reasonably assured to it and r
of the provisions contained in this Agreement shefjuire the Trustee to perform or be responsibtetiie performance of any of !
obligations of the Company or the Pledgor.

(9) The Trustee shall not be deemed to have noticeyhetter including without limitation any defaolt Event o
Default or any breach by the Pledgor or the Companigss one of its Responsible Officers has a¢talledge thereof or written noti
thereof is received by the trustee and such notifsgences this Agreement or the Indenture.

(h) For the avoidance of doubt, ndtsfnding anything herein or in the Indenture ®dbntrary, the Trustee st
only be liable to the extent of obligations spewifiy imposed upon and undertaken by the trustqademgee hereunder and the Trustee
only be liable to the extent of its gross negligenc willful misconduct in connection with its desi hereunder.

13.  Remedies and Rights During Event of Default

(& In addition to all other rights and remedies grdriteit under this Agreement, the Indenture, andenrany othe
instrument or agreement securing, evidencing atirgj to any of the Obligations, during the conéince of any Event of Default,
Trustee may exercise all rights and remedies etcared party under the UCC. Without limiting trengrality of the foregoing, the Pled
expressly agrees that in any such event the Trustaay agent acting on behalf of the Trustee, auittdemand of performance or ot
demand, advertisement or notice of any kind (extleptnotice specified below of time and place dblfguor private sale) to or upon 1
Pledgor or any other Person (all and each of wHahands, advertisements and notices are herebgsskpwaived to the maximum ext
permitted by the UCC and other applicable law), rfayhwith enter upon the premises of the Pledgbere any Collateral is local
through self-help, without judicial process, withdiust obtaining a final judgment or giving thegegor or any other Person notice and
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opportunity for a hearing on the Trusteelaim or action and may collect, receive, assemmlocess, appropriate and realize upol
Collateral, or any part thereof, and may forthwstll, lease, license, assign, give an option oiooptto purchase, or sell or otherv
dispose of and deliver the Collateral (or conttactio so), or any part thereof, in one or more @larat a public or private sale or sale
any exchange at such prices as it may deem acéepiabcash or on credit or for future deliverythdut assumption of any credit risk. ~
Trustee or any Holder shall have the right butthetobligation upon any such public sale or satek & the extent permitted by law, uj
any such private sale or sales, to purchase fob¢hefit of the Trustee and Holders, the wholergr jgart of the Collateral so sold, free
any right or equity of redemption, which equityretiemption the Pledgor hereby releases. Suchmsalgde adjourned and continued fi
time to time with or without notice. The Trustdeab have the right to conduct such sales on teddtir's premises or elsewhere and ¢
have the right to use the Pledgor’s premises witbbarge for such time or times as the Trusteeoretdy deems necessary or advisable.

(b) The Pledgor further agrees, at the Trusteequest, to provide such information as may lezlee to enable tl
Trustee to assemble the Collateral and, to thenexéguired by the UCC, to make it available to Testee at a place or places desigr
by the Trustee which are reasonably convenienhaéoTrustee and the Pledgor, whether at the Plesigne€mises or elsewhere. Until
Trustee is able to effect a sale, lease, or ottspodition of Collateral, the Trustee shall have tight to hold or use Collateral, or any |
thereof, to the extent that it deems appropriatettie purpose of preserving the Collateral or @fug or for any other purpose deel
appropriate by the Trustee. The Trustee shall mavebligation to the Pledgor to maintain or presehe rights of the Pledgor as age
third parties with respect to Collateral while Gdiral is in the Trusteg’possession. The Trustee may, if it so elecek & appointme
of a receiver or keeper to take possession of @o#lhand to enforce any of the Trusteeémedies (for the benefit of the Trustee ani
Holders), with respect to such appointment withaninr notice or hearing as to such appointmente Thustee shall apply the net proce
of any such collection, recovery, receipt, appraipon, realization or sale to the Obligations asvjated herein and in the Indenture,
only after so paying over such net proceeds, ated tife payment by the Trustee of any other ammmiired by any provision of law, ne
the Trustee account for the surplus, if any, to Rtedgor. To the maximum extent permitted by ayglie law, the Pledgor waives
claims, damages, and demands against the Trusteydrolder arising out of the repossession, raterdr sale of the Collateral exc
such as determined by a court of competent juttiedicin a final nonappealable judgment to have lteduprimarily from the gro:
negligence or willful misconduct of the Trusteesach Holder. The Pledgor agrees that ten (10) gaiar written notice by the Trustee
the time and place of any public sale or of theetifter which a private sale may take place isomasle notification of such matters. ~
Company shall remain liable for any deficiency hietproceeds of any sale or disposition of the @a#d are insufficient to pay
Obligations, including any reasonable attorneygsfer other out-opocket expenses actually incurred by the Trusteangr Holder t
collect such deficiency.

(c) Except as otherwise specifically provided herdie, Pledgor hereby waives presentment, demand,spiatan
notice (to the maximum extent permitted by appliedaw) of any kind in connection with this Agreemi@r any Collateral.
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(d) To the extent that applicable law imposes dutietherTrustee to exercise remedies in a commergaiadigonabl
manner, the Pledgor acknowledges and agrees fkatdt commercially unreasonable for the Trustew (fail to incur expenses reasonz
deemed significant by the Trustee to prepare Guldfor disposition, (ii) to fail to obtain thindarty consents for access to Collateral t
disposed of, or to obtain or, if not required blgeatlaw, to fail to obtain governmental or thirdtgaconsents for the collection or disposit
of Collateral to be collected or disposed of, (tib) fail to remove Liens on or any adverse clairgaimst Collateral, (iv) to adverti
dispositions of Collateral through publicationsneedia of general circulation, whether or not thédlaZeral is of a specialized nature, (v
contact other Persons, whether or not in the samméss as the Pledgor, for expressions of intérestquiring all or any portion of su
Collateral, (vi) to hire one or more professionationeers to assist in the disposition of Colkatefvii) to dispose of Collateral by utilizil
Internet sites that provide for the auction of &seé the types included in the Collateral or thate the reasonable capacity of doing s
that match buyers and sellers of assets, (viijlispose of Collateral in wholesale rather thamireharkets, (ix) to disclaim dispositi
warranties, such as title, possession or quietyemgmt, (x) to purchase insurance to insure thet@€euagainst risks of loss, collectior
disposition of Collateral or to provide to the Twes a guaranteed return from the disposition ofaal, or (xi) to the extent deen
appropriate by the Trustee, to obtain the serviafesther brokers, investment bankers, consultants @her professionals to assist
Trustee in the collection or disposition of anytbé Collateral. The Pledgor acknowledges thatphose of this Section 13(d) is
provide non-exhaustive indications of what actionsomissions by the Trustee would not be commdyciaireasonable in the Trustee’
exercise of remedies against the Collateral antdatier actions or omissions by the Trustee shatlbe deemed commercially unreason
solely on account of not being indicated in thisttam 13(d). Without limitation upon the foregoimpthing contained in this Section 1%
shall be construed to grant any rights to the Rledg to impose any duties on the Trustee that ook have been granted or impose:
this Agreement or by applicable law in the absesfabis Section 13(d).

(e) Notwithstanding any provision to the contrary camta in this Agreement, the Trustee shall not lmpiired to obtain title 1
any Collateral that constitutes real property assalt of or in lieu of foreclosure or otherwisajaire possession of, or take any other a
with respect to, any such Collateral if, as a rtestibny such action, the Trustee for itself orbahalf of the Holders would be considere
hold title to, to be a “mortgagee-in-possession; of to be an “owner” or “operatordf such Collateral within the meaning of
Comprehensive Environmental Response, CompensatidrLiability Act of 1980, as amended from timetitme, or any comparable la
unless the Trustee has previously determined basét$ reasonable judgment and a report preparezshligdependent Person who regul
conducts environmental audits using customary imgis$andards, that:

(i) such Collateral is in compliance with applicableyiemnmental laws or, if not, that it would be inetlbest econom
interest of the Holders to take such actions ameacessary to bring the Collateral into compliathezewith; and

(i)  there are no circumstances present at such Callatating to the use, management or disposahgflamzardoL
substances, hazardous materials, hazardous wastes,
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petroleum-based materials for which investigatitasting, monitoring, containment, cleap-or remediation could be required under
federal, state or local law or regulation, or tifi@ny such materials are present for which sut¢toacould be required, that it would be in
best economic interest of the Holders to take swtions with respect to the affected Collateral.

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

During the continuance of an Event of Defaulthié fTrustee determines that it is in the best ecamanterest of the Holders to te
such actions as are necessary to bring any sudht€al into compliance with applicable environmadraiws, or to take such action w
respect to the containment, clean-up or remediatiohazardous substances, hazardous materialsrdoa®awastes, or petroleubase!
materials affecting any such Collateral, then thrasiee shall take such action as it deems to b#ha@nbest economic interest of
Holders. The cost of any such compliance, contairtircleanup or remediation shall be advanced &Ctmpany.

14.  Power of Attorney. The Pledgor hereby irrevocably appoints the tBeiss its lawful attorney-ifact, exercisable during t
continuance of an Event of Default, to: (a) maketfls, and adjust all claims under the Pledgonsurance policies with respect to
Collateral, if any; (b) pay, contest or settle dgn or adverse claim in or to the Collateral, ay gudgment based thereon, or otherwise
any action to terminate or discharge the same; (ahdransfer the Collateral into the name of theistee or a third party as the U
permits. The Pledgor hereby appoints the Companysdawful attorney-in-fact to sign the Pledgoriame on any documents necessa
perfect or continue the perfection of any securitgrest regardless of whether an Event of Detaastoccurred until all Obligations have b
satisfied in full, in cash, and the Notes have teated. The Company’s foregoing appointment adledgors attorney in fact, and all of t
Companys rights and powers, coupled with an interest,ie®ocable until all Obligations have been satdfin full, in cash and the No
have terminated.

15. Cost and Expenses; Indemnification

(@  The Company agrees to pay to the Trustee, foreieetit, on demand, (i) all fees, costs and expetissstht
Trustee pays or incurs as provided in that feedatated January 26, 2011 between the Companyhendrustee; and (ii) sums paid
incurred to pay any amount or take any action meguof the Pledgor under this Agreement that theelddr fails to pay or take; and (
costs and expenses of preserving and protectinGatiateral or taking any other action contemplatedequired by this Agreement or
other Security Documents. The foregoing shallb@tonstrued to limit any other directly contrargyasions of this Agreement regard
costs and expenses to be paid by the Pledgor @ahwany.

(b) The Company will save, indemnifydakeep the Trustee, and the Trusseefficers, employees, directors

agents, and the Holders harmless from and agalinek@ense (including reasonable attornefggs and expenses), loss, claim, liabilit
damage arising out of their actions or inactiorebheder or in connection with the Collateral, the
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Indenture or any Security Document, except to thierg such expense, loss, claim, liability or damagdetermined by a court of compe
jurisdiction in a final nonappealable judgment &vé resulted from the gross negligence or willfideonduct of the Trustee or the Holder
finally determined by a court of competent jurigiin. This Section 15(b) shall be expressly caresirto include, but not be limited to, s
indemnities, compensation, expenses, disbursemadts@nces, losses, liabilities, damages and thee Bk may pertain or relate to .
environmental law or environmental matter.

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

(@ Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possessiooomtrol or ir
the possession or control of any agent or nomiféeeoTrustee or such Holder.

(b) The Trustee shall not be responsible for filing d&mancing or continuation statements or recordamy
documents or instruments in any public office ag Eime or times or otherwise perfecting or maini@inthe perfection of any secui
interest in the Collateral. The Trustee shall berded to have exercised reasonable care in thedgust the Collateral in its possessio
the Collateral is accorded treatment substantelyal to that which it accords its own property ahdll not be liable or responsible for .
loss or diminution in the value of any of the Ctdlal, by reason of the act or omission of any agebailee selected by the Trustee in ¢
faith.

(c)  The Trustee shall not be responsible for the exigtegenuineness or value of any of the Collaterdbr the
validity, perfection, priority or enforceability @he Liens in any of the Collateral, whether impdiby operation of law or by reason of
action or omission to act on its part hereunder thie validity or sufficiency of the Collateral any agreement or assignment conta
therein, for the validity of the title of the Plamlgto the Collateral, for insuring the Collateral for the payment of taxes, char¢
assessments or Liens upon the Collateral or oteeras to the maintenance of the Collateral.

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

17.  No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require stpetformance by the Pledc
of any provision of this Agreement or any otherdficing Document shall not waive, affect, or dimtingy right of the Trustee thereafte
demand strict performance and compliance herewitth@rewith. No waiver hereunder shall be effextiinless signed by the Trustee
then is only effective for the specific instancel grurpose for which it is given. The Trusteeights and remedies under this Agreemen
the other Financing Documents are cumulative. Thuestee has all rights and remedies provided uttgetJCC, by law, or in equity. T
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 exercising any remedy is n
waiver, election, or acquiescence.

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

19. Independent Obligations . This Agreement is independent of the Compangbligations under the Financ
Documents. The Trustee may bring a separate atdi@mforce the provisions hereof against the Riedgthout taking action against 1
Company or any other Person or joining the Compargny other Person as a party to such action.

20. Term; Revival.

(&) This Agreement is irrevocable by the Pledgor.hHlkterminate only upon the full satisfaction b&étObligation
and termination of the Notes. If, notwithstanditg foregoing, the Pledgor shall have any nonwdéaight under applicable law
otherwise to terminate or revoke this Agreemeng, Bhedgor agrees that such termination or revacatiall not be effective until t
Trustee receives written notice of such terminatiorevocation. Such notice shall not affect tiastees right and power to enforce rig
arising prior to receipt thereof.

(b) The Pledgor’s pledge hereunder of the Cotitshall be reinstated and revived, and the Telsteghts sha
continue, if at any time payment and performancthefObligations, or any part thereof, is, pursuarapplicable law, rescinded or redu
in amount, or must otherwise be restored or retilnye any obligee of the Obligations, whether asv@idable preference,”ffaudulen
conveyance,br otherwise, all as though such payment or perdmce had not been made. If any payment, or anythgreof, is rescinde
reduced, restored or returned, the Obligationsl| dielreinstated and deemed reduced only by suchurinmaid and not so rescind
reduced, restored or returned.

21. Notices. Except as otherwise provided herein, whenevés jirovided herein that any notice, demand, retjuemsen
approval, declaration or other communication sbathay be given to or served upon any of the paliieany other party, or whenever an
the parties desire to give and serve upon the gty any communication with respect to this Agneat, each such notice, demand, req
consent, approval, declaration or other commurgoathall be in writing and, in the case of the Camypand the Trustee, shall be given ir
manner, and deemed received, as provided for ilnthenture and in the case of the Pledgor shathaied, firstelass postage prepaid, to
Pledgors Treasurer at the address of its principal offipecified below its signature block herein or at ather address previously furnisi
in writing to the Trustee by the Pledgor.

22. Miscellaneous.
(@  Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holderd)eiTtustee ¢

pledgee on behalf of one or more of the Holdersthenother hand, are unable to resolve any disglaén or controversy between th
(“Dispute”)
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related to this Agreement, such parties agreetimguhe Dispute to binding arbitration in accordanvith the following terms:

() Any party in its reasonable discretion ntaye written notice to the other applicable partiest the Dispute t
submitted to arbitration for final resolution. Wi fifteen (15) calendar days after receipt oftsnotice, the receiving parties shall subn
written response. If the Dispute remains followihg exchange of the written notice and respomseparties involved in the Dispute sl
mutually select one arbitrator within fifteen (1&glendar days of receipt of the response and shhkhit the matter to that arbitrator to
settled in accordance with this Section 22(a)théfse parties cannot mutually agree on a singigratdr during such fifteen (15) day peri
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the American Arbitration Associati
(“AAA") for expedited arbitration proceedings to be congllict the AAA offices, or at another mutually agdgle location, in Phoeni
Arizona pursuant to the Association Commercial &etion Rules then in effect (the “Rules”fhe AAA will follow the Rules to select
single arbitrator within fifteen (15) calendar ddg@m the date the matter is jointly submittedhe AAA. The arbitrator (whether selectec
the parties or by the AAA) shall hold a hearinghwitforty-five (45) calendar days following the date that déineitrator is selected and st
provide a timeline for the parties to submit argatseand supporting materials with sufficient adwanotice to enable the arbitrator to t
the hearing within that fortfive (45) day period. The arbitrator shall issueiatative ruling with findings of fact and law Wi fifteen (15
calendar days after the date of the hearing. Thiérator shall provide the parties an opportuidycomment on the tentative ruling withi
timeframe established by the arbitrator, provideat the arbitrator shall render a final ruling withhirty (30) calendar days after the dat
the hearing. The arbitrator shall have the autyd¢oi grant any equitable and legal remedies thmtlevbe available in any judicial proceec
to resolve a disputed claim, including, withoutitiations, the authority to impose sanctions, inolgdattorneysfees and costs, to the s
extent as a competent court of law or equity.

(i)  The Company, the Pledgor, Trustee and each of theéekrs agree that judgment upon any award rendsy
the arbitrator may be entered in the courts ofState of Arizona or in the United States Districtu@s located in Arizona. Such court r
enforce the provisions of this Section 22(a)(indahe party seeking enforcement shall be entitleah award of all costs and fees, inclu
reasonable attorneyfes, to be paid by the party against whom enfoerens ordered. The parties involved in a Disputgy terminate ar
arbitration proceeding by mutually resolving angRite prior to the issuance of a final arbitratioling pursuant to this Section 22(a).

(iii)  For the avoidance of doubt, where a digparises related to this Pledge and Security é&xgeant between (

the Trustee and the Company or the Pledgor, (yYthstee and one or more of the Holders, or (z)Tihustee and any third party, then ir
event will the arbitration provisions set forthtins Section 22 apply to such dispute.

(b)  No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by ant; delay or omission
otherwise be deemed to have waived any of itsgightremedies hereunder, and no waiver shall bd ualess in writing, signed by the
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Trustee and then only to the extent therein séhfoA waiver by the Trustee of any right or remédyeunder on any one occasion shal
be construed as a bar to any right or remedy wihiehTrustee would otherwise have had on any futaoasion. No failure to exercise
any delay in exercising on the part of the Trusteany Holder, any right, power or privilege herden shall operate as a waiver ther
nor shall any single or partial exercise of anytigower or privilege hereunder preclude any othiduture exercise thereof or the exer
of any other right, power or privilege. The righdad remedies hereunder provided are cumulative rag be exercised singly
concurrently, and are not exclusive of any rightd eemedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may be exercised only to
extent that the exercise thereof does not violateagpplicable provision of law, and all the prowiss of this Agreement are intended t
subject to all applicable mandatory provisionsasf that may be controlling and to be limited to éxtent necessary so that they shal
render this Agreement invalid, unenforceable, irolehor in part, or not entitled to be recorded,isteged or filed under the provisions
any applicable law.

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

(e) Governing Law. This Agreement shall be governed by and condtimaccordance with the laws of the Stal
New York applicable to agreements made or instrugnentered into and, in each case, performed th3aite.

0] Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTEHEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEEBY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL
BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RLATING TO THIS AGREEMENT OR THE TRANSACTION
CONTEMPLATED HEREBY.

()  Successor Person Substituted for the Pledgor Upon any consolidation by the Pledgor with orgee of the
Pledgor into any other Person or any sale, assighriransfer, lease or conveyance of all or sulbistinall of the properties and asset:
the Pledgor to any Person in accordance with Se@@i of the Base Indenture, the successor Peosoreél by such consolidation or i
which the Pledgor is merged or to which such sassignment, transfer, lease or other conveyanceaide shall succeed to, and
substituted for, and may exercise every right aodgy of, the Pledgor under this Agreement with shene effect as if such succe:
Person had been named as the Pledgor herein; arehfter the predecessor Person shall be relees®dall obligations and covena
under this Agreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this Agreem

without the Trustee prior written consent. This Agreement shall redimg upon the Pledgor, its successors, permiti@adsferees at
permitted assigns, and shall inure to the benéfhe Trustee and its successors, transfereesssigha under the Indenture.
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0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tbenfany and the Trustee
be the final, complete, and exclusive expressiothefagreement among them with respect to the ctubjatter hereof. This Agreem
supersedes all prior and contemporaneous oral amtiérwagreements relating to such subject maftter.modification, rescission, waiv
release, or amendment of any provision of this Agrent shall be made, except by a written agreesigméd by the Pledgor, the Comp
and the Trustee; providechowever, that the Trustee may not enter into any suchtevringreement except with the written consent €
Required Holders, by Act of such Holders delivetedhe Company, the Pledgor and the Trustee (sesfniction shall not apply to t
Trustee’s right to amenExhibit A in accordance with Section 5.)

()] Severability . If any provision of this Agreement shall be detmed by a court of competent jurisdiction tc
invalid, illegal or unenforceable, that portion bl deemed severed from this Agreement and tmairéng parts shall remain in full for
as though the invalid, illegal or unenforceabletiporhad never been part of this Agreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvideges granted to the Trus
under the Indenture are incorporated by refererceit and shall inure to the benefit of the Trustersin.

o Counterparts . This Agreement may be authenticated in any nurobeseparate counterparts, each of w
shall collectively and separately constitute oné dme same agreement. This Agreement may be dighien by manual signatu
facsimile or, if approved in writing by the Trustedectronic means, all of which shall be equahyid:

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreememieSUIC-18A and UIC-20A]

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

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-Haul Leasing & Sales Co., as 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:
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EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N
The undersigned, of AMERCO, a Nevada corporaftbe “CompanyyJ,

hereby certifies to U. S. Bank National ASSOCIa,tIBﬂ trustee under the Haul Investors Club Base Indenture dated as ofueprl4, 201
(the “Base Indenture”), as follows:

1. Pursuant to Section 5 of the PledgecAment dated as of (“Pledgeefngent”),the equipmen
property or Proceeds constituting Collateral uritler Supplemental Indenture dated as of to the Base Inden
(the “ Supplement”) and identified on Exhibihereto (“Initial Collateral”)is to be released from the Lien created pursuariht¢
Pledge Agreement, such release to be effectivé as o (such date, the “DataibE@ution”).

2. The equipment, property or other agdmttified on Exhibit B hereto (“Replacement Cwdlal”) shall replace such Initi
Collateral, pursuant to Section 5 of the Pledgee&grent.

3. The Company has determined, in accmelavith Section 5 of the Pledge Agreement, thattiue of such Replacement
Collateral is not less than the value of the Ihi@iallateral as of the Date of Substitution.

4. I have read the conditions set forthhe Pledge Agreement and the Supplenedating to the substitution
Collateral, and all conditions thereto have beaisfed. In my opinion, | have made such examoratnd investigation as is necessal
enable me to express an informed opinion with retsihereto.

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

AMERCO, a Nevada corporation

By:

Its:




EXHBIT C
FORM OF OFFICER'’S CERTIFICATE - LIEN RELEASE UPON REPAYMENT IN FULL
The undersigned, of AMERCO, a Nevada corporaftbe “CompanyyJ,

hereby certifies to U. S. Bank National ASSOCIa,tIBﬂ trustee under the Haul Investors Club Base Indenture dated as ofueprl4, 201
(the “Base Indenture”), as follows:

1. All conditions precedent set forth timle Base Indenture and in the Suppleméntidnture thereto dat
(t“Indenture Supplement”) to the release of the e's Lien on the Collateral securing the obligatianger thi
Indenture Supplement have been satisfied.

2. To the extent the Collateral imtda box trucks or trailers evidenced by certifisaigtitle, such Collateral is identified
VIN on the attachment hereto and the certificatesite with respect to such Collateral shall bensby you to the following addre

We acknowledge that the Trustee is not responsilsldetermining whether the conditions to the reéeaf Liens on the Collate
have been satisfied.

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

AMERCO, a Nevada corporation

By:

Its:




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

August 31, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (t@empany "), and have served as counsel to the Company in cton
with the registration under the Securities Act 882 (the “Act ”) of the Company’s $3,552,000 the Fixed Rate SedUNotes Series UIC8A
and UIC-20A (the ‘Series UIC-18A and UIC-20A Notes). As the Companys counsel, | have examined such corporate recoetdsficate:
and other documents, and such questions of laWhage considered necessary or appropriate fopuingoses of this opinion.

Upon the basis of such examination, | advise yat, im my opinion, the Series UIC-18A and UROA Notes constitute val
and legally binding obligations of the Company,jsabto bankruptcy, insolvency, fraudulent transfeorganization, moratorium and sim
laws of general applicability relating to or affiect creditors’ rights and to general equity priregp

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

| have relied as to certain factual matters onrimfetion obtained from public officials, officers thfe Company and other sour
believed by me to be responsible, and | have as$uha the Base Indenture dated February 14, 20l “(Base Indenture ") by anc
between the Company and U.S. Bank National Assooiaas trustee (theTrustee”), the Sixteenth Supplemental Indenture dated Augl,
2011 by and between the Company and the Trusteiel{veimended and supplemented the Base Indentude)y which the Series UIC8A
and UIC-20A Notes were issued have been duly aizéhdrexecuted and delivered by the Trustee theleun

| hereby consent to the filing of this opinion asexhibit to a Current Report on Fornk8to be incorporated by reference i
the Registration Statement on Form S-3, as ameriidied with the Securities and Exchange CommissiarOctober 7, 2010 (File No. 333-
169832) (the ‘Registration Statement ") and to all references to me, if any, included imade a part of the Registration Statement. Img
such consent, | do not thereby admit that | anhédategory of persons whose consent is requirddruBection 7 of the Act.

Very truly yours,

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




Exhibit 23.1

Refer to Exhibit 5.1.



