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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): May 28, 2013

AMERCO

( Exact name of registrant as specified in its charter )

Nevada - 1-11255 88-0106815
( State or other jurisdiction of ( Commission File Number ) ( 1.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

Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C

On May 28 , 2013 the Company and the Trustee entered the Twenty-Second Supplemental Indenture to the
Base Indenture (the “Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C Twenty-Second Supplemental
Indenture”), and the Company and the Trustee , entered a Pledge and Security Agreement (the “Fixed Rate Secured
Notes Series UIC- 10C, 11C, 12C and 13C Security Agreement”). In connection with the foregoing, the Company has
offere d up to $ 10,290,000 in aggregate principal amount of UIC- 10C, 11C, 12C and 13C Secured Notes (the “Series
UIC- 10C, 11C, 12C and 13C Notes") in a public offering. Investors in the Series UIC- 10C, 11C, 12C and 13C Notes
must first join the U-Haul Investors Club. The Company intends to use the proceeds to reimburse its subsidiaries and
affiliates for the cost of acquisition and development of the collateral pledged in such offering (the “Collateral”) and for
general corporate purposes.

The Series UIC- 10C, 11C, 12C and 13C Notes bear interest at rate s between 3.00% and 6.65 % per year
which mature between 2 years to 10 years from issue date and are fully amortizing over the terms . Principal and
interest on the Note s will be credited to each holder's U-Haul Investors Club account on a quarterly basis in arrears
throughout the term . The Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C Twenty-Second
Supplemental Indenture and the Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C Security Agreement
contain covenants requiring the maintenance of a first-priority lien on the Collateral subject to permitted liens, 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- 10C, 11C, 12C and 13C Notes were offered and will be 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 May 28, 2013 ,
together with the accompanying prospectus, dated October 7, 2010, relating to the offeri ng and sale of the Series
UIC- 10C, 11C, 12C and 13C Notes.

For a complete description of the terms and conditions of the Fixed Rate Secured Notes Series UIC- 10C, 11C,
12C and 13C Twenty-Second Supplemental Indenture and the Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C
and 13C Security Agreement, please refer to the Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C
Twenty-Second Supplemental Indenture and the Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C
Security Agreement , each of which is incorporated herein by reference and attached to this Current R eport 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- 10C, 11C, 12C and 13C Notes is incorporated by reference into the Registration Statement on Form S-3
(File No. 333-169832) and filed as Exhibit 5.1 hereto.



Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description
4.1 Series UIC- 10C, 11C, 12C and 13C Twenty-Second Supplemental Indenture and Pledge
and Security Agreement dated May 28, 2013 , by and between AMERCO and U.S. Bank
National Association, as trustee .

51 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)

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date: May 30, 2013
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National Association, as trustee .

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




Exhibit 4.1
AMERCO,
| ssuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

TWENTY-SECOND SUPPLEMENTAL
INDENTURE

Dated as of
May 28, 2013

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 20 11

FIXED RATE SECURED NOTES SERIES UIC-10C, 11C, 12R[A13C



THIS TWENTY-SECOND SUPPLE MENTAL INDENTURE, dated af May 28, 2013 (the Supplement:
Indenture”), is entered into between AMERC@ corporation duly organized and existing untierlaws of the Sta
of Nevada (hereinafter called the “ Company "), ihgvts principal executive office located E325 Airmotive Way
Suite 100, Reno, Nevada 89 5 02, and U.S. Bdalonal Association, a national banking assocmfjleereinafte
called the “Trustee”).

RECITALS

The Company and the Trustee entered into théaul Investors Club Indenture, dated as of Febradry201.
(the “Base Indenture”, and together wi th the Sapmntal Indenture, the “Indenturet(, provide for the issuance
the Company from time to time of itdebentures, notes or other evidences of indebtedieseinafter called t
“Securities”), unlimited as to principal amount, hear suclrates of interest, to mature at such time or tin@dye
issued in one or more series.

The Company has duly authorized, and desires teectiube established, a series of its ntwtdse known as i
“Fixed Rate Secured Notes Series UIC-10C, 11C, 42@ 13C” (the “ Notes ” the form and substance of and
terms, provisions and conditions thereof to befgah as provided in the Base Indenturench this Supplement
Indenture.

The Board of Directors of the Company ha s dulyharted the issuance of the Notaad the othe
amendments to the Indenture provided for in thippgBamental Indenture , and hasthorized the proper officers
the Company to execute any and all appropriaterdeats necessary or appropriat e to effect eachissghnce.

This Supplemental Indenture is being entered inisyant to the provisions of Sections 301 af01 of the
Base Indenture. All terms used in this Supplemémidenture that are not otherwise defined hereilh lvave the
meanings assigned to such terms in the Base In@entu

The Company has requested that the Trustee exawcdtdeliver this Supplemental Indenture , andidthings
necessary to make this Supplemental Indentureich agteement of the Compan vy, in accordance wstteitms.

NOW THEREFORE, in ®nsideration of the premises and the purchase erebtance of the Notes by
Holder sthereof, and for the purpose of setting forth, mwided in the Indenture, the forms and terms efiNlotes, th
Company covenants and agrees, with the Trustdeliasvs:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “Fixed Rate Secur@dsNeeries UIC-10C, 11C, 12C and 13@fe hereb
authorized and established as a series of Sesuwitider the Indenture.



Section 1.02 Form andDenomination of Notes.

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

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

The N otes will be issued over a period of time &odh time to time, in up to four separate subesrieacl
with potential sub-series thereunder , with eaathdaur subseries bearing a unique interest rate and termoagdec
herein. Prospective investors shall have the dppiy to select the sub-series of the dies for which suc
prospective investor is subscribingAs sub-series of the Notes are issued,Gbewpany shall so notify the Truste
Such notification shall set forth the following,tlvirespect to each such sub-series so issuedssihe date; the dollar-
amount funded; the sub-series number; identificatibthe Collateral; the maturity date; drthe aggregate princiy
amount of the Notes previously issued.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

With respect to each series of the Notes, the terthinterest rate are as follows:

- All sub-series of notes with a 2-ye ar term shall bear interest at 3.00% per annum
- All sub-series of notes with a 3-year term shall bear interest at 3.75% per annum
- All sub-series of notes with a 4-year term shall bear interest at 4.27% per annum
- All sub-series of notes with a 5-year t erm shall bear interest at 4.80% per annum
- All sub-series of notes with a 6-year term shall bear interest at 5.32% per annum
- All sub-series of notes with a 7-year term shall bear interest at 5.85% per annum
- All sub-series of notes with a 8-year term shall bear interest at 6.37% per annum
- All sub-series of notes with a 9-year term shall bear interest at 6.51% per annum
- All sub-series of notes with a 10-year term shall bear interest at 6.65% per annum

The Notes shall have such other terms as aredstsetein, in the form of definitive Notes or in tiiglenture.

As notes are offered, prospective investors slelelthe opportunity to select the series andssules of notes fi
which such prospective investor is subscribingachEof the four series of notes (including all selies of note
issued under their respective series) shall bearma and corresponding interest rate to be deteunby Compan
management prior to the closing of the first suleseof N otes under such N ote series,accordance with the ter
immediately above. At that time, the initial Cédeal which shall secure such series obtids shall be selected ¢
assigned to the series.

The notes are fully amortizing. Principal and iet¢ on the notes will be credited to each holdérslaul
Investors Club™ account in arrears every three hgyrideginning three months from the issue datd, thiet maturity
date; provided, however, pri ncipal and interestnpents with respect to notes issued under Seri€s10C will be
credited to such holder’s U-Haul



Investors Club™ account in arrears three monthsi ftbe issue date of the first subseries of noteseis$ to an
investor under Series UICOC, and shall be based on the actual number of theyholder is invested in such n
during such quarterinterest on the Notes is calculated based upoonultstanding balance of principal of the Note
the time interest is due. The following schediilestrate investments of $100 in each of the seoieNotes.

The following schedules illustrate investments d0@® in each of the suteries of the notes which may be is¢
under series UIC-10C, 12C and 13C.

Notes accruing at 3.00%, 2 year maturity :

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $12.18 $0.75 $12.93

2 $87.82 $12.26 $0.66 $12.92

3 $75.56 $12.36 $0.57 $12.93

4 $63.20 $12.46 $0.47 $12.93

5 $50.74 $12.54 $0.38 $12.92

6 $38.20 $12.63 $0.29 $12.92

7 $25.57 $12.74 $0.19 $12.93

8 $12.83 $12.83 $0.10 $12.93

Total $100.00 $3.41 $103.41

Notes accruing at 3.75%, 3 year maturity :

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $7.91 $0.94 $8.85
2 $92.09 $7.99 $0.86 $8.85
3 $84.10 $8.06 $0.79 $8.85
4 $76.04 $8.14 $0.71 $8.85
5 $67.90 $8.21 $0.64 $8.85
6 $59.69 $8.29 $0.56 $8.85
7 $51.40 $8.37 $0.48 $8.85
8 $43.03 $8.45 $0.40 $8.85
9 $34.58 $8.53 $0.32 $8.85
10 $26.05 $8.61 $0.24 $8.85
11 $17.44 $8.68 $0.16 $8.84
12 $8.76 $8.76 $0.08 $8.84
Total $100.00 $6.18 $106.18

Notes accruing at 4.27%, 4 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $5.76 $1.07 $6.83
2 $94.24 $5.82 $1.01 $6.83
3 $88.42 $5.89 $0.94 $6.83
4 $82.53 $5.95 $0.88 $6.83
5 $76.58 $6.01 $0.82 $6.83
6 $70.57 $6.08 $0.75 $6.83
7 $64.49 $6.14 $0.69 $6.83
8 $58.35 $6.21 $0.62 $6.83
9 $52.14 $6.27 $0.56 $6.83
10 $45.87 $6.35 $0.49 $6.84
11 $39.52 $6.41 $0.42 $6.83
12 $33.11 $6.49 $0.35 $6.84
13 $26.62 $6.55 $0.28 $6.83
14 $20.07 $6.62 $0.21 $6.83
15 $13.45 $6.69 $0.14 $6.83
16 $6.76 $6.76 $0.07 $6.83



Total $100.00 $9.30 $109.30

Notes accruing at 4.80%, 5 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $4.45 $1.20 $5.65
2 $95.55 $4.50 $1.15 $5.65
3 $91.05 $4.56 $1.09 $5.65
4 $86.49 $4.61 $1.04 $5.65
5 $81.88 $4.68 $0.98 $5.66
6 $77.20 $4.72 $0.93 $5.65
7 $72.48 $4.79 $0.87 $5.66
8 $67.69 $4.84 $0.81 $5.65
9 $62.85 $4.90 $0.75 $5.65
10 $57.95 $4.96 $0.70 $5.66
11 $52.99 $5.01 $0.64 $5.65
12 $47.98 $5.08 $0.58 $5.66
13 $42.90 $5.15 $0.51 $5.66
14 $37.75 $5.20 $0.45 $5.65
15 $32.55 $5.27 $0.39 $5.66
16 $27.28 $5.32 $0.33 $5.65
17 $21.96 $5.40 $0.26 $5.66
18 $16.56 $5.45 $0.20 $5.65
19 $11.11 $5.53 $0.13 $5.66
20 $5.58 $5.58 $0.07 $5.65

Total $100.00 $13.08 $113.08

Notes accruing at 5.32%, 6 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $3.56 $1.33 $4.89
2 $96.44 $3.61 $1.28 $4.89
3 $92.83 $3.66 $1.23 $4.89
4 $89.17 $3.70 $1.19 $4.89
5 $85.47 $3.76 $1.14 $4.90
6 $81.71 $3.81 $1.09 $4.90
7 $77.90 $3.86 $1.04 $4.90
8 $74.04 $3.91 $0.98 $4.89
9 $70.13 $3.96 $0.93 $4.89
10 $66.17 $4.02 $0.88 $4.90
11 $62.15 $4.06 $0.83 $4.89
12 $58.09 $4.13 $0.77 $4.90
13 $53.96 $4.17 $0.72 $4.89
14 $49.79 $4.24 $0.66 $4.90
15 $45.55 $4.28 $0.61 $4.89
16 $41.27 $4.35 $0.55 $4.90
17 $36.92 $4.41 $0.49 $4.90
18 $32.51 $4.46 $0.43 $4.89
19 $28.05 $4.53 $0.37 $4.90
20 $23.52 $4.58 $0.31 $4.89
21 $18.94 $4.64 $0.25 $4.89
22 $14.30 $4.70 $0.19 $4.89
23 $9.60 $4.77 $0.13 $4.90
24 $4.83 $4.83 $0.06 $4.89

Total $100.00 $17.46 $117.46

Notes accruing at 5.85%, 7 year maturity:




Payment Number U-Note Balance Principal Interest Payout

1 $100.00 $2.92 $1.46 $4.38
2 $97.08 $2.96 $1.42 $4.38
3 $94.12 $3.00 $1.38 $4.38
4 $91.12 $3.05 $1.33 $4.38
5 $88.07 $3.09 $1.29 $4.38
6 $84.98 $3.14 $1.24 $4.38
7 $81.84 $3.18 $1.20 $4.38
8 $78.66 $3.23 $1.15 $4.38
9 $75.43 $3.28 $1.10 $4.38
10 $72.15 $3.32 $1.06 $4.38
11 $68.83 $3.37 $1.01 $4.38
12 $65.46 $3.42 $0.96 $4.38
13 $62.04 $3.47 $0.91 $4.38
14 $58.57 $3.52 $0.86 $4.38
15 $55.05 $3.57 $0.81 $4.38
16 $51.48 $3.63 $0.75 $4.38
17 $47.85 $3.68 $0.70 $4.38
18 $44.17 $3.73 $0.65 $4.38
19 $40.44 $3.79 $0.59 $4.38
20 $36.65 $3.84 $0.54 $4.38
21 $32.81 $3.90 $0.48 $4.38
22 $28.91 $3.96 $0.42 $4.38
23 $24.95 $4.01 $0.36 $4.37
24 $20.94 $4.06 $0.31 $4.37
25 $16.88 $4.13 $0.25 $4.38
26 $12.75 $4.18 $0.19 $4.37
27 $8.57 $4.25 $0.13 $4.38
28 $4.32 $4.32 $0.06 $4.38
Total $100.00 $22.61 $122.61

Notes accruing at 6.37%, 8 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $2.42 $1.59 $4.01
2 $97.58 $2.46 $1.55 $4.01
3 $95.12 $2.50 $1.51 $4.01
4 $92.62 $2.54 $1.47 $4.01
5 $90.08 $2.58 $1.43 $4.01
6 $87.50 $2.62 $1.39 $4.01
7 $84.88 $2.66 $1.35 $4.01
8 $82.22 $2.70 $1.31 $4.01
9 $79.52 $2.74 $1.27 $4.01
10 $76.78 $2.79 $1.22 $4.01
11 $73.99 $2.83 $1.18 $4.01
12 $71.16 $2.88 $1.13 $4.01
13 $68.28 $2.92 $1.09 $4.01
14 $65.36 $2.97 $1.04 $4.01
15 $62.39 $3.02 $0.99 $4.01
16 $59.37 $3.06 $0.95 $4.01
17 $56.31 $3.11 $0.90 $4.01
18 $53.20 $3.17 $0.85 $4.02
19 $50.03 $3.21 $0.80 $4.01
20 $46.82 $3.27 $0.75 $4.02
21 $43.55 $3.33 $0.69 $4.02
22 $40.22 $3.37 $0.64 $4.01
23 $36.85 $3.43 $0.59 $4.02
24 $33.42 $3.49 $0.53 $4.02



25 $29.93 $3.53 $0.48 $4.01

26 $26.40 $3.60 $0.42 $4.02
27 $22.80 $3.65 $0.36 $4.01
28 $19.15 $3.71 $0.30 $4.01
29 $15.44 $3.76 $0.25 $4.01
30 $11.68 $3.83 $0.19 $4.02
31 $7.85 $3.89 $0.13 $4.02
32 $3.96 $3.96 $0.06 $4.02
Total $100.00 $28.41 $128.41

Notes accruing at 6.51%, 9 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $2.06 $1.63 $3.69
2 $97.94 $2.10 $1.59 $3.69
3 $95.84 $2.13 $1.56 $3.69
4 $93.71 $2.16 $1.53 $3.69
5 $91.55 $2.20 $1.49 $3.69
6 $89.35 $2.24 $1.45 $3.69
7 $87.11 $2.27 $1.42 $3.69
8 $84.84 $2.31 $1.38 $3.69
9 $82.53 $2.35 $1.34 $3.69
10 $80.18 $2.39 $1.30 $3.69
11 $77.79 $2.42 $1.27 $3.69
12 $75.37 $2.46 $1.23 $3.69
13 $72.91 $2.50 $1.19 $3.69
14 $70.41 $2.54 $1.15 $3.69
15 $67.87 $2.59 $1.10 $3.69
16 $65.28 $2.63 $1.06 $3.69
17 $62.65 $2.68 $1.02 $3.70
18 $59.97 $2.71 $0.98 $3.69
19 $57.26 $2.77 $0.93 $3.70
20 $54.49 $2.80 $0.89 $3.69
21 $51.69 $2.86 $0.84 $3.70
22 $48.83 $2.91 $0.79 $3.70
23 $45.92 $2.94 $0.75 $3.69
24 $42.98 $2.99 $0.70 $3.69
25 $39.99 $3.05 $0.65 $3.70
26 $36.94 $3.09 $0.60 $3.69
27 $33.85 $3.15 $0.55 $3.70
28 $30.70 $3.19 $0.50 $3.69
29 $27.51 $3.25 $0.45 $3.70
30 $24.26 $3.30 $0.39 $3.69
31 $20.96 $3.35 $0.34 $3.69
32 $17.61 $3.41 $0.29 $3.70
33 $14.20 $3.47 $0.23 $3.70
34 $10.73 $3.52 $0.17 $3.69
35 $7.21 $3.57 $0.12 $3.69
36 $3.64 $3.64 $0.06 $3.70

Total $100.00 $32.94 $132.94

Notes accruing at 6.65%, 10 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $1.78 $1.66 $3.44
2 $98.22 $1.81 $1.63 $3.44
3 $96.41 $1.84 $1.60 $3.44
4 $94.57 $1.87 $1.57 $3.44
5 $92.70 $1.90 $1.54 $3.44



6 $90.80 $1.93 $1.51 $3.44
7 $88.87 $1.96 $1.48 $3.44
8 $86.91 $2.00 $1.44 $3.44
9 $84.91 $2.03 $1.41 $3.44
10 $82.88 $2.06 $1.38 $3.44
11 $80.82 $2.10 $1.34 $3.44
12 $78.72 $2.13 $1.31 $3.44
13 $76.59 $2.17 $1.27 $3.44
14 $74.42 $2.20 $1.24 $3.44
15 $72.22 $2.24 $1.20 $3.44
16 $69.98 $2.28 $1.16 $3.44
17 $67.70 $2.31 $1.13 $3.44
18 $65.39 $2.35 $1.09 $3.44
19 $63.04 $2.39 $1.05 $3.44
20 $60.65 $2.44 $1.01 $3.45
21 $58.21 $2.48 $0.97 $3.45
22 $55.73 $2.51 $0.93 $3.44
23 $53.22 $2.57 $0.88 $3.45
24 $50.65 $2.60 $0.84 $3.44
25 $48.05 $2.64 $0.80 $3.44
26 $45.41 $2.70 $0.75 $3.45
27 $42.71 $2.73 $0.71 $3.44
28 $39.98 $2.79 $0.66 $3.45
29 $37.19 $2.82 $0.62 $3.44
30 $34.37 $2.87 $0.57 $3.44
31 $31.50 $2.93 $0.52 $3.45
32 $28.57 $2.97 $0.47 $3.44
33 $25.60 $3.01 $0.43 $3.44
34 $22.59 $3.07 $0.38 $3.45
35 $19.52 $3.13 $0.32 $3.45
36 $16.39 $3.17 $0.27 $3.44
37 $13.22 $3.22 $0.22 $3.44
38 $10.00 $3.27 $0.17 $3.44
39 $6.73 $3.34 $0.11 $3.45
40 $3.39 $3.39 $0.06 $3.45
Total $100.00 $37.70 $137.70

The following schedules illustrate investments of $100 in each of the sub-series of the notes which may be issued under
series UIC-11C, pursuant to which amortization shall be calculated under a fixed principal, declining interest method.

Notes accruing at 3.75%, 3 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $8.33 $0.94 $9.27
2 $91.67 $8.33 $0.86 $9.19
3 $83.34 $8.33 $0.78 $9.11
4 $75.01 $8.33 $0.70 $9.03
5 $66.68 $8.33 $0.63 $8.96
6 $58.35 $8.33 $0.55 $8.88
7 $50.02 $8.33 $0.47 $8.80
8 $41.69 $8.33 $0.39 $8.72
9 $33.36 $8.33 $0.31 $8.64
10 $25.03 $8.33 $0.23 $8.56
11 $16.70 $8.33 $0.16 $8.49
12 $8.37 $8.37 $0.08 $8.45

Total $100.00 $6.10 $106.10



Notes accruing at 4.27%, 4 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $6.25 $1.07 $7.32

2 $93.75 $6.25 $1.00 $7.25
3 $87.50 $6.25 $0.93 $7.18

4 $81.25 $6.25 $0.87 $7.12

5 $75.00 $6.25 $0.80 $7.05
6 $68.75 $6.25 $0.73 $6.98
7 $62.50 $6.25 $0.67 $6.92
8 $56.25 $6.25 $0.60 $6.85
9 $50.00 $6.25 $0.53 $6.78
10 $43.75 $6.25 $0.47 $6.72
11 $37.50 $6.25 $0.40 $6.65
12 $31.25 $6.25 $0.33 $6.58
13 $25.00 $6.25 $0.27 $6.52
14 $18.75 $6.25 $0.20 $6.45
15 $12.50 $6.25 $0.13 $6.38
16 $6.25 $6.25 $0.07 $6.32
Total $100.00 $9.07 $109.07

Notes accruing at 4.80%, 5 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $5.00 $1.20 $6.20
2 $95.00 $5.00 $1.14 $6.14
3 $90.00 $5.00 $1.08 $6.08
4 $85.00 $5.00 $1.02 $6.02
5 $80.00 $5.00 $0.96 $5.96
6 $75.00 $5.00 $0.90 $5.90
7 $70.00 $5.00 $0.84 $5.84
8 $65.00 $5.00 $0.78 $5.78
9 $60.00 $5.00 $0.72 $5.72
10 $55.00 $5.00 $0.66 $5.66
11 $50.00 $5.00 $0.60 $5.60
12 $45.00 $5.00 $0.54 $5.54
13 $40.00 $5.00 $0.48 $5.48
14 $35.00 $5.00 $0.42 $5.42
15 $30.00 $5.00 $0.36 $5.36
16 $25.00 $5.00 $0.30 $5.30
17 $20.00 $5.00 $0.24 $5.24
18 $15.00 $5.00 $0.18 $5.18
19 $10.00 $5.00 $0.12 $5.12
20 $5.00 $5.00 $0.06 $5.06

Total $100.00 $12.60 $112.60

Notes accruing at 5.32%, 6 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $4.17 $1.33 $5.50
2 $95.83 $4.17 $1.27 $5.44
3 $91.66 $4.17 $1.22 $5.39
4 $87.49 $4.17 $1.16 $5.33
5 $83.32 $4.17 $1.11 $5.28
6 $79.15 $4.17 $1.05 $5.22
7 $74.98 $4.17 $1.00 $5.17
8 $70.81 $4.17 $0.94 $5.11
9 $66.64 $4.17 $0.89 $5.06
10 $62.47 $4.17 $0.83 $5.00
11 $58.30 $4.17 $0.78 $4.95



12 $54.13 $4.17 $0.72 $4.89

13 $49.96 $4.17 $0.66 $4.83
14 $45.79 $4.17 $0.61 $4.78
15 $41.62 $4.17 $0.55 $4.72
16 $37.45 $4.17 $0.50 $4.67
17 $33.28 $4.17 $0.44 $4.61
18 $29.11 $4.17 $0.39 $4.56
19 $24.94 $4.17 $0.33 $4.50
20 $20.77 $4.17 $0.28 $4.45
21 $16.60 $4.17 $0.22 $4.39
22 $12.43 $4.17 $0.17 $4.34
23 $8.26 $4.17 $0.11 $4.28
24 $4.09 $4.09 $0.05 $4.14
Total $100.00 $16.61 $116.61

Notes accruing at 5.85%, 7 year maturity

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $3.57 $1.46 $5.03
2 $96.43 $3.57 $1.41 $4.98
3 $92.86 $3.57 $1.36 $4.93
4 $89.29 $3.57 $1.31 $4.88
5 $85.72 $3.57 $1.25 $4.82
6 $82.15 $3.57 $1.20 $4.77
7 $78.58 $3.57 $1.15 $4.72
8 $75.01 $3.57 $1.10 $4.67
9 $71.44 $3.57 $1.04 $4.61
10 $67.87 $3.57 $0.99 $4.56
11 $64.30 $3.57 $0.94 $4.51
12 $60.73 $3.57 $0.89 $4.46
13 $57.16 $3.57 $0.84 $4.41
14 $53.59 $3.57 $0.78 $4.35
15 $50.02 $3.57 $0.73 $4.30
16 $46.45 $3.57 $0.68 $4.25
17 $42.88 $3.57 $0.63 $4.20
18 $39.31 $3.57 $0.57 $4.14
19 $35.74 $3.57 $0.52 $4.09
20 $32.17 $3.57 $0.47 $4.04
21 $28.60 $3.57 $0.42 $3.99
22 $25.03 $3.57 $0.37 $3.94
23 $21.46 $3.57 $0.31 $3.88
24 $17.89 $3.57 $0.26 $3.83
25 $14.32 $3.57 $0.21 $3.78
26 $10.75 $3.57 $0.16 $3.73
27 $7.18 $3.57 $0.11 $3.68
28 $3.61 $3.61 $0.05 $3.66

Total $100.00 $21.21 $121.21



Notes accruing at 6.37%, 8 year maturity

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $3.13 $1.59 $4.72
2 $96.87 $3.13 $1.54 $4.67
3 $93.74 $3.13 $1.49 $4.62
4 $90.61 $3.13 $1.44 $4.57
5 $87.48 $3.13 $1.39 $4.52
6 $84.35 $3.13 $1.34 $4.47
7 $81.22 $3.13 $1.29 $4.42
8 $78.09 $3.13 $1.24 $4.37
9 $74.96 $3.13 $1.19 $4.32
10 $71.83 $3.13 $1.14 $4.27
11 $68.70 $3.13 $1.09 $4.22
12 $65.57 $3.13 $1.04 $4.17
13 $62.44 $3.13 $0.99 $4.12
14 $59.31 $3.13 $0.94 $4.07
15 $56.18 $3.13 $0.89 $4.02
16 $53.05 $3.13 $0.84 $3.97
17 $49.92 $3.13 $0.79 $3.92
18 $46.79 $3.13 $0.75 $3.88
19 $43.66 $3.13 $0.70 $3.83
20 $40.53 $3.13 $0.65 $3.78
21 $37.40 $3.13 $0.60 $3.73
22 $34.27 $3.13 $0.55 $3.68
23 $31.14 $3.13 $0.50 $3.63
24 $28.01 $3.13 $0.45 $3.58
25 $24.88 $3.13 $0.40 $3.53
26 $21.75 $3.13 $0.35 $3.48
27 $18.62 $3.13 $0.30 $3.43
28 $15.49 $3.13 $0.25 $3.38
29 $12.36 $3.13 $0.20 $3.33
30 $9.23 $3.13 $0.15 $3.28
31 $6.10 $3.13 $0.10 $3.23
32 $2.97 $2.97 $0.05 $3.02

Total $100.00 $26.23 $126.23

The Regular Record Date for installments of printgnd interest payments on the Notes is thedagtof the
month preceding the related Credit Daievided, however , that if a Credit Date falls on a day that is adBusines
Day, the required instiément payment of principal and interest will be deaon the next Business Day as if mad
the applicable Credit Date, and no interest wilkrae on that payment for the period from and atter applicabl
Credit Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $10,290,000 in aggregprincipal amount. In addition, Notssued under Seri
UIC-10C shall be limited in aggregate principal ambto $450,000. Notes issued under Series UIC-shall b
limited in aggregate principal amount to $6,000,006tes issued under Series U12€ shall be limited in aggreg.
princip al amount to $2,504,000; and notes issuetbuSeries UIQA-3C shall be limited in aggregate principal am
to $1,336,000.



Section 1.05 Ranking.

The Notes are the obligations of the Company oflge Notes are not guaranteed by any of the Company
Subsidiaries a Affiliates, and will be structurally subordinated all of the existing and future liabilities dtfie
Company$ Subsidiaries. The Notes are secured in the €ddla(as defined in Section 1.06 below) and waihk
equally among themselves.

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee, U-Haul Leasing & Sales QeHaul Co. of Florida and WBtaul Co. of Idaho, Inc
each such entities being indirect subsidiarieshef Company will enter into a Pledge and Security Agreemnr
substantially in the form attached hereto as Extb(the “Pledge and Security Agreementipncurrently with th
execution of this Supplemental Indenture. The fBaiss hereby directed to execute thdeBge and Securi
Agreement and to perform its duties as specifiedein.

Pursuant to the Pledge and Security Agreementeatkd financing statementsaeh of the series of Notes sl
be secured by the following Collateral, as theiahiCollateral for such series, subject to collateral subistins a:
provided herein:

The Notes issued under Series UIC-10C are secwredfivst-priority lien on a pool of WHaul furniture dollie
manufactured in fiscal year 2013 (the “Furniturelli®@s”); the Notes issued under Series UIO= are secured by
first priority lien on a pool of U-Haul tow dolliemanufactured in fiscal year 2014 (the “Tow Dollleshe Note
issued under Series UIC-12C are secured by apiiistity lien on a pool of U-Haul AV nodel trailers manufactur
between 1990 and 2004 (the “AV 1990-2004 Unitsi)j she Notes issued under Series W& are secured by a fi
priority lien on a pool of U-Haul RV model trailensanufactured between 1993 and 2001 (the “RV 19¥B:2Jnits’).

Once $100 has been invested with us in notes irsangs herein, we will gratd the Trustee for the benefit of
holders a lien ( as appropriate in the respedtivisdiction in which such property is located) n the Collatera
selected by Company management as to be secuchgsues. The series of notes hereunder are not coe$atilte
or crosseollateralized to one another. Accordingly, a défay AMERCO under one series of notes shall rigger ¢
default under any other series notes hereunder or under any other obligatiolPAMERCO or its affiliates
Additionally, the collateral pledged to secure @eeies of notes hereunder shall not secure any e#res of note
hereunder. The equity of one property will notveeassecurity for any series of notes other than theesef note
under which such property has been pledged.

As new sub-series of the Notes are issued, or dsiathl Notes are issued under a given sabes of th
Notes, new schedules to the Pledgnd Security Agreement will be added thereto and/ideml to the Trustee,
identify the specific Collateral being pledged undech sub-series of the NoteBursuant to the Pledge and Seci
Agreement, the Collateral is being pledged by R¥edg theTrustee, for the benefit of the Holders of the Nc
Subject to certain conditions set forth thereire @ompany has the right, in its sole discretionmimke Collater:
substitutions. The Pledge and Security Agreemestribes, without limitation, the Company’s



right to make Collateral substitutions and theaséeof the Trustee’s security interest in the Cexiéd.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 501hef Base Inde
ture, shall include (i) the Company’s or Pledgodsfault in the performance, or breach of any comera
representation angarranty in the Pledge and Security Agreement,@mdinuance of such default or breach (witl
such default or breach having been waived in adeoce of the provisions of this Indenture) for aiqukof 90 day
after there has been given, by registered or maitihail, to the Company and the Pledgor by thesteeif it has notici
or actual knowledge of such event of default ahesCompany , t he Pledgand the Trustee by the Holders of at |
51% in principal amount of the Outstanding Notegrdten notice specifying such default or breacH egquiring it tc
be remedied and stating that such notice is a tdotif Default” under the Indent ure , ifi the repudiation ¢
disaffirmation by the Company or the Pledgor omitaterial obligations under the Pledg®d Security Agreement, €
(i ) the determination in a judicial proceedingat the Pledge and Security Agreement is unenfbleea i nvalid
against the Pledgor for any reason with respeatrt@terial portion of the Collateral.

Section 1.07 Maturity Date.

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

Section 1.08 Further Issues.

Witho ut the consent of Holders of not less than 51%hef frincipal amount of the outstanding Notes
Company will not issue additional Notes securedhgyCollateral. However, the Company has the yifgbim time tc
time, without the consent of the Holde rs of thed$o, but in compliance with the terms of the Irtdes, issuethel
Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpamiion of any sulseries thereof, may be redeemed b
Company in its soldiscretion at any time, in whole or in part, with@my penalty, premium or fee, at a price equ
100% of the principal amount then outstanding, phgsrued and unpaid interest, if any, through thée d
redemption. A partial redemption may beapro rata basis or on such other basis as isndigied by the company
its sole discretion. The Company will not be oatey to redeem fractions of Notds. the event of a redemption,
Company will cause noti ces of redemption to be ilato t he email address associated with each resp
Holder’'s U-Haul Investors Club account in accordanith the terms and conditions set forth in thedBadenture .

The Notes are not subject to any sinking fund, ti@dCompany is not obligated to reparyy principal an
interest due on the Notes before such paymentsnieae. For the avoidance of doubt, Articles Xid axlll
contained in the Indenture will not be applicalole¢tte Notes.



Section 1.10 Payment.

Principal and interest payments on the Notes, dicywithout limitation the payment due on each dat
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 applicabl e to the Note

Principal and interest payments on the Notes wiltbposited by or on behalf of the Company intoamore
segregated accounts maintained by Servicer (asedefin Section 1.16 below) (collectively, thelfivestmer
Account”) with a th ird party financial institution Servicer, on behalf of the Company, will maintaubaccount
under the Investment Account for each Holder, whaighreferred to as “U-Haul Investors Club accdufitse U-Haul
Investors Club accounts are record-keepingadounts under the Investment Account that arelypaministrative
and reflect balances and transactions concerniaguhds of each Holder with respect to the Notéands in th
Investment Account will always be maintained aF&1C member fina ncial institution.

Cash funds may remain in a Holder's U-Haul InvestGiub account indefinitely and wiflot earn interes
Upon request by a Holder, made through the U-Hawgstors Club website and such Holder'$1aul Investors Clu
account, busubject to specified hold periods as disclosetiénTierms of Use, the Company will transfer, or wals
Servicer to transfer, funds in such Holder's U-Hbavestors Club account to such Holdelinked U.S. outside ba
account, by a transfer through the ACH System yidesl such funds are not already committed topthechase ¢
other Securities, or to offset any fees payableunh Holder, pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer

The Notes are not transferable except bet ween miemtf the UHaul Investors Club through privat
negotiated transactions, as to which neither thenfizmy , the S ervicer, the flstee, nor any of their respec
affiliates will have any involvementThe Notes are not being listed on any securitieshaxge, and there is
anticipated public market for the Notes.

Upon a transfer of one or more Notes following &gtely negotiated transaction with another mendjehe
Company’s U-Haul Investors Cl ub, the transfera tlansferee and must notify the Company throughlUhdaul
Investors Club website. Thereafter, the Companlratcognize the transfer and register the applicable notes in
name of the transferee.

Section 1.12 Fees.
The Company will chage a transfer fee for a Note transfer permittedSegtion 1.11 of this Supplemet
Indenture equal to $25.00 per transaction, assdesh@ transferor. Such fee will be automaticdducted from tf
funds in such Holder’'s U-Haul Investor Club accou n

Section 1.13 Company and Trustee Notices

Holders of the Notes agree to receive all documerdmmunications, notices, contracts, securitiésrioig
materials, account statements, agreements anetaxrents, including IRS



Form 1099s, arising from the U-Haul Imstors Club, or required to be delivered by thesihtdre or any Secur
Documents applicable to the Notes, and to submdaguments, statements, communications, recordsiatices du
from the Holders to the Company, electronicallyotlgh the U-Haul Investors Club website and the BiddU-Haul
Investors Club accounts. In addition, the SeclRiggistrar agrees to deliver on behalf of the Breisand the Holde
of the Notes agree to receive, electronically tgrothe U-Haul Investors Club websit e and the Halde-Haul
Investors Club accounts, all reports of the Truséegiired to be delivered to the Holders of theadqtursuant to tl
Indenture (including, without limitation, Sectiol®3 of the Base Indenture) or any Security Documaptsicable tc
the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentioréhe contraryno Place of Payment for the Notes sha
maintained by the Company. The Notes may only tesented or surrendered for payment, surrendenedet
istration of transfer or exchange, or surrendenedonnection with an optional redemption by the @any describe
in Section 1.09 of this Supplemental Indenturegtetamically through the Company’s U-Haul Invest@isb website.

Section 1.15 Security Reqistrar andaying Agent.

The Security Registrar and Paying Agent shall lreGbmpany’s Affiliate, U-Haul International, In@ Nevad:
corporation, or its designee (in such capacityyviser”).

Section 1.16 Non-Applicable Provisions

The Notes will not (i) be convertible into and/axchangeable for Common Stock or other securitie
property, (i) be issuable upon the exercise oframs, or (iii) be guaranteed by any Person onddte of issuanct
The Company will not pay Additio nal Amounts on Buecurities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

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

ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

In the event thathe Company, on the one hand, and one or moreedfitiiders, or the Trustee on behalf of
or more of the Holders, on the other hand, are lenabresolve any dispute, claim or controversyweein them (“
Dispute ") related to the Indenture, the Notedlwer



U-Haul Investors Club, as applicable, such partieseatp submit the Dispute to binding arbitratioragtordance wi
the following terms:

(&) Any party in its reasonable discretion may givett@n notice to the other applicable parties the
Dis pute be submitted to arbitration for final regimn. Within fifteen (15) calendar days aftecceipt of such notic
the receiving parties shall submit a written reggonlf the Dispute remains following the exchawogehe writter
notice and responsehe parties involved in the Dispute shall mutyaklect one arbitrator within fifteen (15) caler
days of receipt of the response and shall submaibthtter to that arbitrator to be settled in acanog with this Sectic
3.01(a). If these partiesannot mutually agree on a single arbitrator dusngh fifteen (15) day period, these pa
shall no later than the expiration of that fifted®) day period jointly submit the matter to the émgan Arbitratiol
Association (* AAA ) for expedited arbitation proceedings to be conducted at the AAA efficor at anoth
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrationldguthen i
effect (the “ Rules ”). The AAA will follow the Ras to select a single raitrator within fifteen (15) calendar de
from the date the matter is jointly submitted te ¥thNAA. The arbitrator (whether selected by thetiparor by th
AAA) shall hold a hearing within forty-five (45) ndar days following the date that the arbitor is selected a
shall provide a timeline for the parties to subarguments and supporting materials with sufficetance notice
enable the arbitrator to hold the hearing withiattforty-five (45) day period. The arbitrator dhabue a tentative
ruling with findings of fact and law within fifteefl5) calendar days after the date of the heariffge arbitrator she
provide the parties an opportunity to comment antdntative ruling within a timeframe establishgdtle arbitrato
provided that the arbitrator shall render a finalmgliwithin thirty (30) calendar days after the daft¢he hearing. Tt
arbitrator shall have the authority to grant anyitdple and legal remedies that would be availablany judicia
proceeding to esolve a disputed claim, including, without limiteis, the authority to impose sanctions, inclu
attorneys’ fees and costs, to the same extentampetent court of law or equity .

(b) The Company, Trustee and each of the Holders @getgudgment upoany award rendered
the arbitrator may be entered in the courts ofShate of Arizona or in the United States Distficiurts located i
Arizona . Such court may enforce the provisionshig Section 3.01(b), and the party seeking eefoent shall ke
entitled to an award of all costs and fees, inclgdieasonable attorneyiges, to be paid by the party against w
enforcement is ordered. The parties involved iDigpute may terminate any arbitration proceedingniytually
resolving any Dispute p rior to the issuance ahalfarbitration ruling pursuant to this SectiofB.

(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, the Notes, thdaut
Investors Club or the Security Documents applicablihe Notedbetween (i) the Trustee and the Company (othel
with respect to when the Trustee is acting on edfadne or more of the Holders), (ii) the Trusteed one or more
the Holders, or (iii) the Trustee and any thirdtparthen in no event will the dbitration provisions set forth in tf
Section 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.




The Indenture, as supplemented by this Supplemérdahture, is in all respects ratified and conédnan:
this Supplemental Indenture will be deenpadt of the Indenture in the manner and to thergxterein and there
provided;provided that the provisions of this Supplemental Indenapply solely with respect to the Notes and nc
any other Securities that may be issued pursuahettJ-Haulinvestors Club. To the extent there is a conbitiveel
the Indenture and this Supplemental Indenture va#ipect to the Notes, the terms of this Supplerhémdanture wil
govern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained @made by the Company and not by the Trustee, lndtustee assumes
responsibility for the correctness thereof. Thastee makes no representation as to the validigufficiency of thi:
Supplemental Indenture, the Pledge and Securityedgent oithe Collateral (as defined in the Pledge and S
Agreement).

Section 3.04 Governing Law.

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

Section 3.05 Separability.

In case any one or more of tpeovisions contained in this Supplemental Indenttine Notes will for an
reason be held to be invalid, illegal or unenfobtean any respect, such invalidity, illegality mnenforceability wil
not affect any other provisions of this Supplememalenture or of the Notes, but this Supplementalnhge and th
Notes will be construed as if such invalid or ikégr unenforceable provision had never been coathherein ¢
therein.

Section 3.06 Counterparts.

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



[Signature page to Twenty-Second Supplemental toden Series UIC-10C, 11C, 12C and 13C]

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

AMERCO, as the Company

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

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT ATO TWENTY-SECOND SUPPLEMENTAL
INDENTURE

Series UIC-10C, 11C, 12C and 13C

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of May 28, 20
by and among AMERCO, a Nevada corporation (théompany "), U-Haul Leasing & Sales Co., Haul Co. o
Florida and U-Haul Co. of Idaho, Inc. (the thre@daentities, collectively, ‘Pledgor "), and U.S. Bank Nation
Association, a national banking association irc@épacity as Trustee under the Indenture (theustee”).

RECITALS

A. Pursuant to the terms of theHhul Investors Club Indenture, dated as of Febradry2011, by and between
Company and the Trustee (thBase Indenture”), and the TwentySecond Supplemental Indenture relating tc
Fixed Rate Secured Notes Series W@z, 11C, 12C and 13C, dated as of the date hebgognd between tl
Company and the Trustee (theStipplemental Indenture”; the Base Indenture and the Supplementatiéntur:
collectively the “Indenture "), the Company is authorized to issue from time teetarseries of its notes to be knc
as its “Fixed Rate Secured Notes Series UIC-10C, 1PC and 13C” (collectively the Notes”), such Notes to |
issued in sub-sees over a period of time and from time to timegatermined by the Company. Capitalized term
defined in this Agreement shall have the meanimgsngto them in the Indenture.

B. Under the Indenture, a condition of issuance ofNloges is that t he Compasybbligations under the Notes
secured by a first priority lien, equally and rdyabon specified assets owned by the applicableddir (th
“Collateral”). The Collateral is described in EkhiA hereto, as such Exhibit A shall be supplemed from time t
time as provided herein.

C. The applicable Pledgor is willing to grant the Taes for the benefit of the holders of the Notég (tHolders "),
such first priority lien on such Collateral or port thereof, on the terms and conditio ns set fhdtein.

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

@) Definitions . For purposes of this Agreement, the followingrte shall have the followit
definitions:

“ Collateral ” means (i) that portion of the property of the kgable Pledgor described Exhibit A ,
as amended or supplemented from time in accordaitbehe terms hereof, which relates to the paldicaub-
series of the Notes in question, and (ii) all Peatseof 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

1



Obligations under the Financing Documents, inclgdthe trustee and the debterin - possession in ai
bankruptcy or similar proceeding involving the nah@mpany.

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

“ In solvency Proceeding’ means any proceeding commenced by or against arspriPender ar
provision of the United States Bankruptcy Codeaasended, or under any other bankruptcy or insolydaww,
including assignments for the benefit of creditéosmal or informal moratoria, compositions, extension gatg
with its creditors, or proceedings seeking reorgamn, arrangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to sealt pledge, hypothecation, assignmn
deposit arrargement, security interest, lien, charge, easeneectymbrance, preference, priority or other sec
agreement or preferential arrangement of any kindature whatsoever on or with respect to such gutgpol
assets, conditional sale or other title @ation agreement having substantially the sameaomneffect as any
the foregoing; providethat in no event shall an operating lease be deemeahstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, Seendemnifications, eimbursement
damages and other liabilities payable under theedland the Indenture and all other obligationgjlitees anc
indebtedness of every kind, nature and descripgiigimg by the Company under the Notes and the Indenir
each case whetlrenow or hereafter existing, direct or indirectsalute or contingent, due or not due, primar
secondary, liquidated or unliquidated, renewed estructured, whether or not from time to time dasesl c
extinguished and later increased, including @uch obligations which would become due but fer dperation «
the (A) automatic stay under Section 362(a) ofBaekruptcy Code, (B) Section 502(b) of the BankeypEode
or (C) Section 506(b) of the Bankruptcy Code, idahg interest accruing undethe Notes and the Indenture a
the commencement of an Insolvency Proceeding, wehetin not allowed or allowable as a claim in ¢
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindureaand descri
ion owing by the Pledgor hereunder, in each casetivein now or hereafter existing, direct or indiredisolute ¢
contingent, due or not due, primary or secondaguidated or unliquidated, renewed or restructuredether ¢
not from time to time deceased or extinguished and later increased, indudihsuch obligations which wot
become due but for the operation of the (A) aut@nstty under Section 362(a) of the Bankruptcy Cde9
Section 502(b) of the Bankruptcy Code, or (C) Secb06(b) d the Bankruptcy Code, including interest accri
hereunder after the commencement of an Insolvenoyeleding, whether or not allowed or allowable ataan ir
such Insolvency Proceeding.

“ Permitted Liens” means | iens in favor of carriers, warehousememechanics, suppliers, repairn
materialmen, contractors, subcontractors and ladslldiens for property taxes due but not yet pégjaland othe
similar Liens imposed by law, in each case for smaisoverdue or being contested in good faith yr apriate
proceedings or other Liens arising out of judgmentawards against the Company or its affiliates.

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

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

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 purchaseNb&es, and to secure
complete and timely payment, performance and digehi full, as the case may be, of all the Obiageat with respect to a
given sub-series of the Notes, the Pledgor herebgomditionally andrrevocably pledges and grants to the Trusteethfe
benefit of each Holder of each individual ssdries of the Notes that may be issued from timeénte, and to tF
Trustee, a continuing security interest in andatod a Lien agains that portion of the Collateral identified in -
applicable schedule hereto with respect to theiegige subseries of the Notes for which such Holder is aregtor.
The obligations of the Company with respect to eadhseries of the Notes will be initially secuil®da firstpriority
lien, equally and ratably, on a specified pool s$ets owned by Pledgor and identified on the agpiplécportion ¢
Exhibit A hereto. As new sub-series of the Notesiasued, or as additional Notes are issued urahgy Igiven sub-
series of the Notes, new schedules hereto willdaed, to identify the specific Units of Collatebaing pledged und
such sub-series or further issuance of the Noté® Units of Collateral securing one sséries of the Notes or ¢
uring an additional issuance of the Notes undeiwangsub-series, shall not serve as Collaterabtber subseries c
the Notes or other issuances of Notes under the saimserieOnce $100 has been invested with us in notes irsarig:
herein, wewill grant to the Trustee for the benefit of thdders a lien on the Collateral selected by Compaapagement as
be securing such seriesNotwithstanding any provision hereof or any of titeer Financing Documents, none of
Company, the Pledgoor the Trustee has any obligation to maintain lkeeep the Collateral in good condition, re
and working order or to replace lost, stolen, damdagr destroyed Collateral or Collateral taken ulgfocondemnatic
or deed in lieu of condemnation. Thetell be no obligation to repay the Notes with pexs from any condemnat
or deed in lieu of condemnation.

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argoty o
prompt and punctual payment of the Obligatg) whether at stated maturity, by accelerationtberwise, and is n
merely a guaranty of collection. The Pledgor hag shall have no personal liability or obligatiorntiwrespect t
payment of the Obligations, which are payable gdiglthe Compan y.

4, Perfection of Security Interest. Each Pledgor hereby authorizes the Companyldoficause tt
filing, from time to time, of financing statemen&énd any other collateral documents as may be rmgess
appropriate, without notice to the Pledgor, wi lhagpropriate jurisdictions to perfect or protéoe Trustees interes
or rights hereunder. Each Pledgor shall take @ibas reasonably requested by the Company to giesfed to giv
notice of the Trustee’s Lien against the Collatefad the extent perfection of the Trusteaiterest or rights hereun
requires the modification of one or more certifesabf title, if any, representing the Collatergdpn the request fro
time to time by the Trustee, the Pledgor shall gevhe



Trustee with a list of all such certificates of title issui@delectronic form by the relevant governmentalatépent, a
well as any applications for such certificates ité tsubmitted with the relevant governmental dapant and suc
other information as the Pledgor has in its possesslated to such certificates of title.

5. Release of Security Interest; Substitution of Colleeral . The Trustees Lien against any equipm:
or property constituting Collateral shall be auttioaly released upon (i) the saleroother disposition of su
equipment or property to a buyer in the ordinaryree of business, in accordance with Secti@29-of the UCC, ¢
(i) a casualty loss of such equipment or propeptpvided that the Trustee’s Lien attaches to ttez€edsif any, of
such disposition or loss. In addition, the Compahgll have the right from time to time, so longres Event ¢
Default exists, to have the Trusted’ien against any equipment, property or Proceedstituting Collateral releas
by the Trustee; provided that the Company causes one or wiotke Pledgor, and/or any other third partie
Affiliates of the Company (each, anAdditional Pledgor ") to pledge, in replacement of such Collateral, ¢
equipment or property with a value, as detered by the Company in its reasonable discretioat, is not less than t
value of such Collateral at the time of substitatiand provided further that if an Additional Pledgledges any su
equipment or property in replacement thereof, ttten Company, such Additional Pledgor and the Trustee
promptly enter into separate pledge and securitgeagent in substantially the form of this Agreememénting th
Trustee, for the benefit of the Holders, a firsbpty lien, equitably and ratablyn such equipment or property,
such terms and conditions set forth therein (eachNew Pledge and Security Agreement. The Company she
exercise such right by delivering to the Trusteeotiiters’ certificate in the form attached here®Exhibit B (the “
Officers’ Certificate "), which shall provide the Trustee with notice of tequipment, property or Proce:
constituting Collateral for which the Trustedlien is requested to be released, and shall idestite equipment
property that is reqested to replace such Collateral, and which slelifg that the Company has determinec
accordance with this Section 5, that the valueushsquipment or property is not less than theevaluthe Collater:
to be released from the Trustee’s Liehthe time of substitution. The Trustee, withinefi(5) days of receipt of t
Company’s Officers Certificate, shall provide the Company and tred&br with a written notice acknowledging
release and substitution of equipment or propestZallateral under this Agreement and/or as collateral urdsev
Pledge and Security Agreement, as applicable. Qdrapany shall have the right to amegxhibit A to reflect eac
release of any such equipment or property as @odlathereunder and each additioh equipment as Collate
hereunder pledged by the Pledgor, as applicalte Pledgor shall take all actions reasonably reqddsy the Truste
to evidence and to give effect to the addition @fiipment or property as Collateral hereunder, gdiGapble. The
Company shall not be required to obtain any aparafsequipment or property to be released fromTihestees Lier
or to be added as Collateral hereunder and/or lkegeral under a New Pledge and Security Agreemergpnnectio
with the Co mpany determination of the value of substitute equipnoerproperty in accordance with this Sectio
and neither the Company nor the Pledgor shall lzaeliability to the Trustee or the Holders if thalue of suc
substitute equipment or propertg isubsequently determined to be less than the wdltlee Collateral released fr
the Trustee’s Lien in accordance with this SectonThe Companyg determination as to the value of subst
equipment or property as Collateral in accordanite this Section 5 shall be final and binding on the Trusted th
Holders, and the Trustee shall have no resportgibitiliability to the Holders or any other perswith respect therett



In addition, the Trustee’s Lien against any equiphue property constuting Collateral 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 of Exhibit C hereto.

6. Termination of Security Interest . In addition to the provisions of Section 5 above, if
Agreement is terminated, the Trustee’s Lien in @utlateral with respect to any given sséries of the Notes sh
continue until the Obligations under such sub-seoiethe Notes are repaid in full. Upohe crediting in full of th
Obligations to each Holder's U-Haul Investors Chdxount with respect to any given stdries or any additior
issuance of the Notes under any given sub-senmebsihe termination of such sub-series or additiasglance ofhe
Notes and payment to the Trustee of all amountsaghgeowing to it, the Trustee shall, at the Ple’s sole cost ar
expense, release its Liens in the Collateral alnaighlts therein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledga authorizes the Trustee, without giving noticeghe Pledgor ¢
obtaining the Pledgor’s consent and without affecthe Pledgos liability for the Obligations to the extent dabexc
herein, from time to time, to:

(@) compromise, settle, renew, extend titee for payment, change the manner or tern
payment, discharge the performance of, declinentoree, or release all or any of the Obligationsang othe
indulgences to the Company in respect thereof; adifyr in any manner any documents (otheaththis Agreemer
relating to the Obligations, in each case (othantwith respect to decisions not to enforce armgrant indulgences)
accordance with Financing Documents;

(b) declare all Obligations due and payable upon tlceimence of an Event of D efault;

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

(d) apply and reapply such security and direct theroodenanner of sale thereof as the Truste
its sole discretion, may de termine;

(e) release, surrender or exchange any deposits or ptbperty securing the Obligations or
which the Trustee at any time may have a Lien;asse substitute or add any one or more endorseysasantors (
the Obligations; or compromise, sedtlrenew, extend the time for payment, dischargeptrformance of, decline
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person whwvwg or ma
hereafter be liable on any Obligations or releaserender oexchange any deposits or other property of any
Person; and

() apply payments received by the Trustee from the @2my, if any, to any Obligations, in st
order as the Trustee shall determine, in its sislerektion.

8. The Pledgor’s Waivers.

@) The Pledgor waives:



(i) any defense based upon any legal disability orradkéense of the Company, or by reasc
the cessation or limitation of the Compamiiability from any cause (other than full paymehtll Obligations), including failu
of consideration, breach of warranty, statute afifis, statute of limitations, accord and satisfactand usury;

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

(iv) any defense based upon any lack of authority obtheers, directors oagents actin
or purporting to act on behalf of the Company or defect in the formation of the Company;

(V) any defense based upon the application by the Caoynpfthe proceeds of the No
for purposes other than the purposes representdteldyompany to the Trustee or the Holders;

(vi) any defense based on the Pledgaights, under statute or otherwise, to requie
Trustee to sue the Company or otherwise to exhsusghts and remedies against the Company owo#mgr Person «
against any other colla teral before seeking toreefthis Agreement;

(vii) any defense based on the Trusddeilure at any time to require strict performaig
the Company of any provision of the Financing Doeuts or by the Pledgor of this Agreement. The dtdecdqgree
that nosuch failure shall waive, alter or diminish anyhtigof the Trustee thereafter to demand strict caanpk an
performance therewith. Nothing contained heremlgbrevent the Trustee from foreclosing on thenLaé any othe
security agreement, or exeising any rights available to the Trustee thedmunand the exercise of any such ri
shall not constitute a legal or equitable discharfgiae Pledgor;

(viii)  any defense arising from any act or omission ofTthestee which changes the scop
the Pled gor’s risks hereunder;

(ix) 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;

(x) any defense based on (A) the Trustee’s surrendtr,ase, exchange, substituti
dealing with or taking any additional collaterd) the Trustees abstaining from taking advantage of or realizipgr
any Lien or other guaranty, and (C) any impairnwrdollateral securing the Obligations, includibgt not limited to
the Company'’s failure to perfect, or maintain tieef@ction or priority of, a Lien in such collateral

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



(xii) any defense based upon any statute or rule of lawhaprovides that the obligation
a surety must be neither larger in amount nor ynaher respects more burdensome th an that ahaipal;

(xiii) any defense based upon the Trustesé&ction, in any proceeding instituted undel
Bankruptcy Code, of the application of Section I(b)(R) of the Bankruptcy Code or any successoutdat

(xiv)  any defense based upon any borrowongny grant of a Lien under Section 364 of
Bankruptcy Code;

(xv) any defense based on the Trustef@ilure to be diligent or to act in a commergi
reasonable manner, or to satisfy any other standsdsed on a secured party, in exercising rightshwespect t
collateral securing the Obligations;

(xvi) notice of acceptance hereof; notice of the exigemeeation or acquisition of a
Obligation; notice of any Event of Default; notioé the amount of the Obligations outstanding framet to time
notice of any other fact which might increase thedgor’s risk; diligence; presentment; demand of paymertest
filing of claims with a court in the event of th@@panys Insolvency Proceeding and all other notices amdashds t
which the Pledgor might therwise be entitled (and agrees the same shalan to be made on the Company
condition precedent to the Pledgor’s obligationshader);

(xvii) any defense based on the Trustdailure to seek relief from stay or adequategutor
in the Company’s Insolvency Proceeding or any othelr or omission by the Trustee which impairs Ptedg
prospective subrogation rights;

(xviii) any defense based on legal prohibition of the Erlistacceleration of the maturity
the Obligations during the occurrence of awdhat of Default or any other legal prohibition onf@cement of ar
other right or remedy of the Trustee with respedhe Obligations and the security therefor; and

(xix)  the benefit of any statute of limitations affectitng Pledgor’s liability hereunder the
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalkpayunder the Financing Document
any part thereof or other act which tolls any statf limitations applicable to the Financing Doants shall similarl
operate to toll t he statute of limitations appiileato Pledgor’s liability hereunder.

9. Subrogation . The Pledgor shall not exercise any rights whichhay acquire by reason of ¢
payment of the Obligations made hereunder throumdbreement of the Lien against any ofelCollateral, whether |
way of subrogation, reimbursement or otherwisell @htthe prior payment, in full and in cash, df @bligations an
(ii) the termination of the Notes.

10. The Pledgor’'s Representations and Warranties The Pledgor represents amdrrants to the Trust
that:



(@) Each Pledgos name as of the date hereof as it appears inadffitngs in the state of i
incorporation, and its respective organizationanitfication number issued by such state, is: @H&aul Leasing ¢
Sales Co.a Nevada corporation, and its organizational idieation number issued by its state of incorporatis
C120-1968; (i) U-Haul Co. of Florida, a Floridarporation,and its organizational identification number issibgdts
state of incorporation is 3 61143; and (iii)H&ul Co. of Idaho, Inc., an Idaho corporation, aisdorganization:
identification number issued by its state of in@ygtion is C42971.

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

(c) there are no conditions precedent to the effectiserof this Agreement, and this Agreer
shall be in full force and effect and binding oe fRledgor as of the date hereof, regardless ofhehdhe Trustee
the Holders obtain collateral or any guaranties from others&&s or takes any other action contemplated b
Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceabl
accordance with its terms, except as the ecdability thereof may be subject to or limited®nkruptcy, insolvenc
reorganization, arrangement, moratorium or otheiilar laws relating to or affecting the rights otditors general
and by general principles of equity; and

(e) the Pledgor has eablished adequate means of obtaining from sourntes than the Truste
on a continuing basis, financial and other infoiprapertaining to the Comparg/financial condition and the statu:
Company’s performance of obligations imposed by HEweancing Documents, and the Pledgor agrees to
adequately informed from such means of any factents or circumstances which might in any way affie
Pledgor’s risks hereunder and neither the Trusteeany of the Holders has made any representation arranty t
the Pledgor as to any such matters.

11. The Pledgor’'s and Company’s Covenants The Pledgor covenants with the Trustee that:
€) The Pledgor shall not change its name or jurisoinctf organization without giving thirty (3
days’ prior written notice to the Trustee; and
(b) The Collateral will not become subject to any Lather than Permitted Liens and the Trustee’
Lien.
(c) During the continuance of an Event of Default, pneceeds payable under any liability pol

to the extent that they relate tdhvé¢ Collateral, shall be payable to the Trustee aroant of the Obligations. T
foregoing notwithstanding, so long as no Event efddlt has occurred and is continuing, the Pleddatl have th
option, but not the obligation, of applying suclogeeds toward the replacement or repair of destroyedamnage
Collateral; provided that any such replaced orirepgoroperty (i) shall be of equal or like valuethe



replaced or repaired Collateral, as determinechbyompany in its reasonable judgmieraccordance with Section
and (ii) shall be deemed Collateral in which thaskee has been granted a first priority Lien.

(d) The Pledgor shall notify the Trustee and the Companwriting promptly, but in no eve
more than two business days after thecorrence of an event which constitutes a breadlts ajbligations or dutie
under this Agreement.

(e) The Company covenants with the Trustee thaillinotify the Trustee and the Pledgor in writing
promptly of an event which constitutes an EverDadfault.

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

@) Each Holder, by acceptance of its Note, appoings Tttustee to act as its agent under
Agreement. Each Holder hereby irrevocably autlsrithe Trustee to take such action onbiehalf under tr
provisions of this Agreement and the other docuseelfating to the Collateral (together with thisrégment, the
Security Documents™) and to exercise such powers and to perform suciesdbiereunder and thereunder as
specifically delegated to or required of the Trustee by the tehmieof and thereof and such other powers &
reasonably incidental thereto and the Trustee $laddl all Collateral, charges and collections reegipursuant to th
Agreement, for the ratable benefitthe Holders. The Trustee may perform any oflitses hereunder by or throt
its agents or employees or atcostee. As to any matters not expressly providedy this Agreement the Trus
shall not be required to exercise any discretiotake any action, but shall be required to act or faane from acting
(and shall be fully protected in so acting or rigfirag from acting) upon the instructions of the Riegd Holders, ar
such instructions shall be binding; providedowever, that the Tustee shall not be required to take any action
in the Trustees reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentoiréhe
other Security Documents or applicable law unléss Trustee is furnished withn indemnification by the Holde
acceptable to the Trustee in its sole discretioth wespect thereto and the Trustee shall not heonssble for an
misconduct or negligence on the part of any ofapents appointed with due care by the Trustee. Tfastee sha
have no duties or responsibilities except thosaesgly set forth in this Agreement. The Trustealsiot be unde
any obligation to any Holder to ascertain or touiing as to the observance or performance of artheofagreemen
contained in, or conditions of, this Agreement or anytlté other Security Documents. The Trustee slwlhave b
reason of this Agreement a fiduciary relationshipaspect of any Holder; and nothing in this Agreatmexpressed
implied, is intended twr shall be so construed as to impose upon thetdeusny obligations in respect of
Agreement except as expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligb#itising from or relating to the use, s
license or other dispsition of the Collateral. The Obligations shaik he affected by any failure to take any ste|
perfect the Trustes’Liens or to collect or realize upon the Collatenar shall loss of or damage to the Collai
release the Company from any of th e ObligationtherPledgor from its obligations hereunder.

(©) The Pledgor shall remain liable under each of aistracts and each of its licenses relatir
the Collateral. Neither the Trustee nor any Holsleall have any obligation or liability undany such contract
license by reason of or arising out of this Agreetne



Neither the Trustee nor any Holder shall be reguibe obligated in any manner to perform or ful@lhy of the
Pledgor’s obligations under or pursuant to any szafitract or | icense or to enforce any of the e rights unde
or pursuant to any contract or license.

(d) In no event shall the Trustee or any Holder be assible or liable for special, indirect,
consequential loss or damage of any kind whatso@reluding, but not limited to, loss of profit) irrespective
whether the Trustee has been advised of the liketitof such loss or damage and regardless of thedbaction.

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

) No provision of this Agreement shallequire the Trustee to expend or risk its own fuor
otherwise incur any financial liability in the perfnance of any of its duties hereunder or any esermf any rights (
powers if it shall have reasonable grounds forelvatig that repayment of sud¢ands or indemnity satisfactory tc
against such risk or liability is not reasonablgwaed to it and none of the provisions containetthisi Agreement sh:
require the Trustee to perform or be responsikigHe performance of any of the obligatisrof the Company or t
Pledgor.

(9) The Trustee shall not be deemed to have noticayfratter including without limitation a
default or Event of Default or any breach by thedgbr or the Company unless one of its Respon€§ifiieers ha
actual knowledge thereof or written notice thereof is receigdhe trustee and such notice references thisehgea
or the Indenture.

(h) For the avoidance of doubt, notwithstanding anyhierein or in the Indenture to the contr
the Trustee shall only be liakte the extent of obligations specifically imposeubn and undertaken by the truste
pledgee hereunder and the Trustee shall only bielta the extent of its gross negligence or willhisconduct ii
connection with its duties hereunder.

13. Remedies a nd Rights During Event of Default

@) In addition to all other rights and remedies grdrite it under this Agreement, the Indent
and under any other instrument or agreement seguevidencing or relating to any of the Obligatiodsrring thi
continuance of any Event of Default, the Ttas may exercise all rights and remedies of a sdcparty under tf
UCC. Without limiting the generality of the foregg, the Pledgor expressly agrees that in any suehnt the Truste
or any agent acting on behalf of the Trustee, witlttemand of peformance or other demand, advertisement or r
of any kind (except the notice specified belowintfet and place of public or private sale) to or ugmanPledgor or ar
other Person (all and each of which demands, adeerents and notices are herebxpressly waived to the maximi
extent permitted by the UCC and other applicablg),lanay forthwith enter upon the premises of thedgbr wher
any Collateral is located through self-help, withjulicial process, without first obtaining a fiqadgment or giving
the Pledgor or any other Person notice and oppityttor a
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hearing on the Trustegclaim or action and may collect, receive, assenfirocess, appropriate and realize upo
Collateral, or any part thereof, and may forthva#il, leaselicense, assign, give an option or options to paseh
sell or otherwise dispose of and deliver the Ceftllt(or contract to do so), or any part thereaoipme or more parce
at a public or private sale or sales, at any exgbat such prices ag may deem acceptable, for cash or on cre«
for future delivery without assumption of any ctedsk. The Trustee or any Holder shall have figatrbut not th
obligation upon any such public sale or sales tmthe extent permitted by law, upomysuch private sale or sales
purchase for the benefit of the Trustee and Holdaeswhole or any part of the Collateral so s@iele of any right ¢
equity of redemption, which equity of redemptiore tRledgor hereby releases. Such sales may peuated an
continued from time to time with or without notic&he Trustee shall have the right to conduct ssales on tr
Pledgor’'s premises or elsewhere and shall havegheto use the Pledga’premises without charge for such tim
times as t he Trustee reasonably deems necessadyisable.

(b) The Pledgor further agrees, at the Trusteequest, to provide such information as ma
needed to enable the Trustee to assemble the €allaind, to the extent required by the UCC, toermiakvailable tc
the Trustee at a place or places designated bynirtee which are reasonably convenient to thet&euand th
Pledgor, whether at the Pledgompremises or elsewhere. Until the Trustee is #&bleffect a sale, lease, or ot
disposition of Collateral, the Trustee shall have the right to haldise Collateral, or any part thereof, to theeitha
it deems appropriate for the purpose of presentivgy Collateral or its value or for any other pumpaieeme
appropriate by the Trustee. Theustee shall have no obligation to the Pledgor &ntain or preserve the rights
the Pledgor as against third parties with respedCollateral while Collateral is in the Trusteg)ossession. T
Trustee may, if it so elects, seek the appointroéatreceiver or keeper to take possession of Cadladerd to enforc
any of the Trusteg’remedies (for the benefit of the Trustee andblelers), with respect to such appointment wit
prior notice or hearing as to such appointmente Thustee shal apply the net proceeds of any such collec
recovery, receipt, appropriation, realization dega the Obligations as provided herein and inltitenture, and on
after so paying over such net proceeds, and dftelpayment by the Trustee of aather amount required by &
provision of law, need the Trustee account fordimlus, if any, to the Pledgor. To the maximurteekpermitted b
applicable law, the Pledgor waives all claims, dgesa and demands against the Trustee or any Haildeng out o
the repossession, retention or sale of the Collhxcept such as determined by a court of compg@igadiction in ¢
final nonappealable judgment to have resulted priyntom the gross negligence or willful miscondwd the Truste
or su ch Holder. The Pledgor agrees that tend&93’ prior written notice by the Trustee of the time gotalce of an
public sale or of the time after which a privatéesaay take place is reasonable notification othsomatters. Tr
Company shall remain iable for any deficiency if the proceeds of anyesal disposition of the Collateral
insufficient to pay all Obligations, including amgasonable attorneys’ fees or other oupotket expenses actue
incurred by the Trustee or any Holder to colleadhsdeficiency.

(©) Except as otherwise specifically provided herelre Pledgor hereby waives presentn

demand, protest or any notice (to the maximum éxiermitted by applicable law) of any kind in contien with this
Agreement or any Collateral.
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(d) To the extent that applicable law imposes dutieshen Trustee to exercise remedies
commercially reasonable manner, the Pledgor acledyds and agrees that it is not commercially uoresdsde for th
Trustee (i) to fail to incur expenses reasonat@gmed significant by the Trustee to prepare CGahatfor dispositior
(i) to fail to obtain third party consents for &ss to Collateral to be disposed of, or to obtajrnfaot required b
other law, to fail to obtain governmental or thpdrty consents for the collection or disposition of Coltateto be
collected or disposed of, (iii) to fail to removeehs on or any adverse claims against Collateng)l,t¢ advertis
dispositions of Collateral through publicationsmoedia of general circulabn, whether or not the Collateral is ¢
specialized nature, (v) to contact other Persohgtier or not in the same business as the Plefigagxpressions
interest in acquiring all or any portion of suchli@eral, (vi) to hire one or more profegnal auctioneers to assis
the disposition of Collateral, (vii) to dispose@bllateral by utilizing Internet sites that provifie the auction of ass¢
of the types included in the Collateral or thatddive reasonable capacity of doing so, attmatch buyers and sell
of assets, (viii) to dispose of Collateral in wésdle rather than retail markets, (ix) to discldisposition warrantie
such as title, possession or quiet enjoyment, dxpurchase insurance to insure the Trustee agaskst of loss
collection or disposition of Collateral or to prdeito the Trustee a guaranteed return from thesligpn of Collatera
or (xi) to the extent deemed appropriate by thestee, to obtain the services of other brokers,stment bankers
consultants and other professionals to assist thstde in the collection or disposition of any lo¢ tCollateral. Tt
Pledgor acknowledges that the purpose of this @edts(d) is to provide noaxhaustive indications of what action:
omissions by the Trustee would not be commerciatiyeasonable in the Trusteeexercise of remedies against
Collateral and that other actions or omissionshgyTrustee shall not be deemed commercially unnede solely o
account of not being indicated in i Section 13(d). Without limitation upon the fgoéng, nothing contained in ti
Section 13(d) shall be construed to grant any sigihthe Pledgor or to impose any duties on thet€éeuthat would n
have been granted or imposed by this Agreemeny applicable law in the absence of this Sectio8(d)L

(e) Notwithstanding any provision to the contrary camta in this Agreement, the Trustee shall nc
required to obtain title to any Collateral that stitutes real property as a result ofrotieu of foreclosure or otherwi
acquire possession of, or take any other actioh ei$pect to, any such Collateral if, as a redudiny such action, tl
Trustee for itself or on behalf of the Holders wibbk considered to hold title to, to be a “ morgg@n-possessiordf,
or to be an “owner” or “operator” of such Collatersithin the meaning of theComprehensive Environmer
Response, Compensation and Liability Act of 1980amended from time to time, or any comparable lavgss th
Trustee has previously determined based on its reasonadidgnent and a report prepared by an independensbf
who regularly conducts environmental audits usmgf@mary industry standards, that:

(1) such Collateral is in compliance withpéipable environmental laws or, if not, that it would be
the best economic interest of the Holders to taksd sctions as are necessary to bring the Collatécacomplianc
therewith; and

(i) there are no circumstances present el €Epllateral relatingo the use, management or disp
of any hazardous substances, hazardous mateaaks;,dous wastes, or
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petroleum-based materials for which investigatiesting, monitoring, containment, cleap-or remediation could
required under any federal, d@or local law or regulation, or that if any sutiaterials are present for which s
action could be required, that it would be in tlestbeconomic interest of the Holders to take swtiorss with respe
to the affected Collateral.

The cost of the en vironmental audit report conteteg by this Section shall be advanced by the Gomp

During the continuance of an Event of Defaulthié fTrustee determines that it is in the best ecanorteres
of the Holders to take such actions as are negessambring 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 wastpstroleum-based materials affting any such Collateral, tr
the Trustee shall take such action as it deeme to the best economic interest of the Holderse @tst of any sut
compliance, containment, cleanup or remediatiofi beaadvanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the Beists its lawful attorney-in-
fact, exercisable during the continuance of an EwérDefault, to: (a) make, settle, and adjustcdlims under tr
Pledgor’s insurance policies with respect to théa@eral, if any; (b) pay, contest or settle any Lien dwvarse claim i
or to the Collateral, or any judgment based thereorotherwise take any action to terminate orlthsge the sam
and (c) transfer the Collateral into the name ef Thustee or a thirgarty as the UCC permits. The Pledgor he
appoints the Company as its lawful attorney-in-tacsign the Pledgos’name on any documents necessary to p
or continue the perfection of any security intenegjardless of whether an Event of Defallas occurred until ¢
Obligations have been satisfied in full, in caghg ¢he Notes have terminated. The Compsifgregoing appointme
as the Pledgor’s attorney in fact, and all of tleenpany’s rights and powers, coupled with an intei@® irrevocable
until all Obligations have been satisfied in full,cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

@) The Company agrees to pay to the Trustee, fordteetit, on demand, (i) all fees, costs
expenses that the Trusteays or incurs as provided in that fee letter dastlary 26, 2011 between the Company
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 taked (iii) costs and expenses of preserving antepting the Collater
or taking any other action contemplated or requingdhis Agreement or the other Security Documeiiise foregoin
shall not be construed to limit any other direcibyntrary provisions of this Agreement regarding costs and eseen
be paid by the Pledgor or the Company.

(b) The Company will save, indemnify and keep the Teesand the Trustesbfficers, employee
directors and agents, and the Holders harmless &otnhagainst a Il expense (including reasonabteretys’ fees
and expenses), loss, claim, liability or damagsiragi out of their actions or inaction hereundemocronnection wit
the Collateral, the Indenture or any Security Doenmexcept to the extent such expe nse, lossn clability or
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damage is determined by a court of competent jigtist in a final nonappealable judgment to havaulted fron
the gross negligence or willful misconduct of theustee or the Holders as finally determined by artcof cc
mpetent jurisdiction. This Section 15(b) shall &epressly construed to include, but not be limited sucl
indemnities, compensation, expenses, disbursemadt@nces, losses, liabilities, damages and thee hls ma
pertain or relate to any environm ental law or emvinental matter.

The benefits of this Section 15 shall survive taemination 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 any other @styto any Collateral in
possession or control or in the possession or cbotrany agent or nominee of the Trustee or sucluéf.

(b) The Trustee shall not be responsible for filing dimancing or cortinuation statements
recording any documents or instruments in any puldfice at any time or times or otherwise perfegtor maintainin
the perfection of any security interest in the &@fal. The Trustee shall be deemed to have eeerceasoable car
in the custody of the Collateral in its possessidhe Collateral is accorded treatment substdgtedual to that whic
it accords its own property and shall not be liaMeesponsible for any loss or diminution in tredue of any of th
Collateral, by reason of the act or omission of aggnt or bailee selected by the Trustee in goitial fa

(©) The Trustee shall not be responsible for the exé&tegenuineness or value of any of
Collateral or for the validity, perfection, prigritor enforceability of the Liens in any of the Collaterathethe
impaired by operation of law or by reason of antio&cor omission to act on its part hereunder,tfa validity o
sufficiency of the Collateral or any agreement ssignment contained therejrfor the validity of the title of tt
Pledgor to the Collateral, for insuring the Coltateor for the payment of taxes, charges, assedsmeihiens upon tt
Collateral or otherwise as to the maintenance ®fQbllateral.

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

17. No Waiver;, Remedies Cumulative. The Trustee failure, at any time or times, to require s
performance by the Pledgor of any provision of hgreement or any other Financing Document shallweaive ,
affect, or diminish any right of the Trustee thdétreato demand strict performance and compliancevigh ol
therewith. No waiver hereunder shall be effectivdess signed by the Trustee and then is only tefeedor the
specific instance and purpo se for which it is giv8he Trusteea rights and remedies under this Agreement ar
other Financing Documents are cumulative. The t€rubas all rights and remedies provided undelUtBE€, by law
or in equity. The Trustee’s exercise of one rightemedy is not an
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election, and the Trustee’s waiver of any Everibefault is not a continuing waiver. The Trustgedeélay in exercisir
any remedy is not a waiver, election, or acquieseen

18. Marshaling of Assets. The Trustee shall be under no obliga tion tosmalrany assets in favor of
Pledgor, the Company or any other Person liabl¢h®iObligations or against or in payment of anyigaions.

19. Independent Obligations. This Agreement is independent of the Compsopligations under tl
FinancingDocuments. The Trustee may bring a separate atdi@mforce the provisions hereof against the Rit
without taking action against the Company or arheoferson or joining the Company or any otherd?eas a par
to such action.

20. Term; Revival .

(@) T his Agreement is irrevocable by the Pledgor. #listerminate only upon the full satisfact
of the Obligations and termination of the Note$, notwithstanding the foregoing, the Pledgor shalve an
nonwaivable right under applicable law or otin@se to terminate or revoke this Agreement, thel@be agrees th
such termination or revocation shall not be effectuntil the Trustee receives written notice offsteermination ¢
revocation. Such notice shall not affect the Teast right and power to enforce rights arising prior to rec
thereof.

(b) The Pledgos pledge hereunder of the Collateral shall be taied and revived, and f
Trustee’s rights shall continue, if at any time @&yt and performance of the Obligations, or any ffereof, is
pursuant to applicable law, rescinded or reduceaimpunt, or must otherwise be restored or retubyeahy obligee ¢
the Obligations, whether as a “voidable preferéntaudulent conveyance,or otherwise, all as though st
payment or perbrmance had not been made. If any payment, omparnythereof, is rescinded, reduced, restort
returned, the Obligations shall be reinstated ageltbd reduced only by such amount paid and noesundec
reduced, restored or returned.

21. Notices. Exc ept as otherwise provided herein, whenever it sviged herein that any noti
demand, request, consent, approval, declaratiother communication shall or may be given to oveémupon any (
the parties by any other party, or whenever anyhef p arties desire to give and serve upon the othely pary
communication with respect to this Agreement, esioth notice, demand, request, consent, approvelardéon o
other communication shall be in writing and, in tdase of the Company and the Ttes, shall be given in the mant
and deemed received, as provided for in the Indergnd in the case of the Pledgor shall be madiiesti,class postac
prepaid, to the Pledgor’'s Treasurer at the address principal office specified below its sigitiure block herein or
any other address previously furnished in writinghte Trustee by the Pledgor.

22. Miscellaneous.
(@) Arbitration . In the event that the Company or the Pledgorthenone hand, and one

more of the Holders, or the Trustee as pledgeecbalbof one or more of the Holders, on the otlerd) are unab
to resolve any dispute, claim or controversy betwee
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them (“D ispute”)related to this Agreement, such parties agree bmguthe Dispute to binding arbitration
accordance with the following terms:

0] Any party in its reasonable discretion may givett®n notice to the other applica
parties that the Dispute baubmitted to arbitration for final resolution. Wiithfifteen (15) calendar days after rec
of such notice, the receiving parties shall sukamitritten response. If the Dispute remains folluyvthe exchange
the written notice and response, the @8 involved in the Dispute shall mutually seleae arbitrator within fiftee
(15) calendar days of receipt of the response aall submit the matter to that arbitrator to beledtin accordanc
with this Section 22(a). If these parties cannaiturally agree on a single arbitrator during such @ftg15) da
period, these parties shall no later than the akpim of that fifteen (15) day period jointly sulinthe matter to tf
American Arbitration Association (“AAA”) for expetlid arbitration proeedings to be conducted at the AAA offic
or at another mutually agreeable location, in Phgeftrizona pursuant to the Association Commerd@abitration
Rules then in effect (the “Rules”). The AAA wilblfow the Rules to select a single arbitratoiitiun fifteen (15
calendar days from the date the matter is jointlynsitted to the AAA. The arbitrator (whether sééecby the partie
or by the AAA) shall hold a hearing within forfijxe (45) calendar days following the date that #wbitrator is
elected and shall provide a timeline for the partie submit arguments and supporting materials witHicien
advance notice to enable the arbitrator to holdhisaing within that fortyive (45) day period. The arbitrator st
issue a tentative ring with findings of fact and law within fifteerl$) calendar days after the date of the hearirte
arbitrator shall provide the parties an opportutgtgomment on the tentative ruling within a tinagfre established
the arbitrator, provided th#the arbitrator shall render a final ruling withimrty (30) calendar days after the date oi
hearing. The arbitrator shall have the authootgrtant any equitable and legal remedies that wbeldvailable in ar
judicial proceeding to resolve a sputed claim, including, without limitations, thethority to impose sanctior
including attorneys’ fees and costs, to the sanenéxas a competent court of law or equity.

(i) The Company, the Pledgor, Trustee and each of thaéekbs agree that judgment ap
any award rendered by the arbitrator may be entaréte courts of the State of Arizooain the United States Distr
Courts located in Arizona Such court may enforce the provisions of thistia 22(a)(ii), and the party seek
enforcement sha Il be entitled to an award of adite and fees, including reasonable attorn®es, to be paid by t
party against whom enforcement is ordered. Thdigsainvolved in a Dispute may terminate any asbitr
proceeding by mutually resolving any Disgguprior to the issuance of a final arbitrationmglpursuant to this Secti
22(a).

(i) For the avoidance of doubt, where a dispute arskged to this Pledge and Sect
Agreement between (x) the Trustee and the Compathedledgor, (y) the Trusteed one or more of the Holders
(z) the Trustee and any third party, then in nanévéll the arbitration provisions set forth in shSection 22 apply
such dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by any
delay or omission or otherwise be deemed to haweedany of its rights or remedies hereunder, amavaiver sha
be valid unless in writing, signed by the Trustad then only to the extent therein set forth. Awsaby the Truste
of any right or remedy

16



hereunder on any one occasion shall not be comstgea bar to any right or remedy which the Trusteelc
otherwise have had on any future occasion. Narilo exercise nor any delay in exercising onptime of the Truste
or any Holderany right, power or privilege hereunder, shall eperas a waiver thereof, nor shall any single otigd
exercise of any right, power or privilege hereungieclude any other or future exercise thereoherexercise of at
other right, power or priviege. The rights and remedies hereunder provatedcumulative and may be exerc
singly or concurrently, and are not exclusive of aghts and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in tAgreement may bt
exercised only to the extent that the exerciseetifedoes not violate any applicable provision ofi,land all th
provisions of this Agreement are intended to bgesulto all applicable mandatory provisions of lgvat may b
controlling ando be limited to the extent necessary so that @l not render this Agreement invalid, unenfobde,
in whole or in part, or not entitled to be recordesjistered or filed under the provisions of applecable law.

(d) Headings. All headings appearig in this Agreement are for convenience only arall 95
disregarded in construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtiui@ccordance with tl
laws of the State of New Yorkpplicable to agreements made or instruments ehtete and, in each case, perforr
in said State.

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

(9) Successor Person Substituted for the Pledgor Upon any consolidation by the Pledgor \
or merger of the Pledgdnto any other Person or any sale, assignmentsfegnlease or conveyance of all
substantially all of the properties and assetdhefRledgor to any Person in accordance with Se8@dnof the Bas
Indenture, the successor Person formed by suctsalidation or into which the Pledgor is mergedmrvhich suc
sale, assignment, transfer, lease or other coneeyismmade shall succeed to, and be substitutedridrmay exerci:
every right and power of, the Pledgor under thise&gent with the sae effect as if such successor Person had
named as the Pledgor herein; and thereafter tltepessor Person shall be released from all oldigg&nd covenar
under this Agreement.

(h) Assignment; Binding Effect. Except as provided in Section 22(ghd Pledgor may n
assign this Agreement without the Trusgepfior written consent. This Agreement shall belimg upon the Pledg¢
its successors, permitted transferees and pernmagens, and shall inure to the benefit of thesfew and its su
essors, transferees and assigns under the Indenture

0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@an
and the Trustee to be the final, complete, andusiet expression of the
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agreement among them with respect toethsubject matter hereof. This Agreement supersadleprior anc
contemporaneous oral and written agreements rglatinsuch subject matter. No modification, rescisswaiver
release, or amendment of any provision of this Agrent shall be made, egpt by a written agreement signed by
Pledgor, the Company and the Trustee; providedwever, that the Trustee may not enter into any suchtav
agreement except with the written consent of thgued Holders , by Act of such Holders deliveredite Company
the Pledgor and the Trustee (such restriction sta@llapply to the Trustee’s right to amexhibit A in accordanc
with Section 5.

()] Severability . If any provision of this Agreement shall be detmed by a court of compett
jurisdiction to be invalid, illegal or unenforceable, that portidrab be deemed severed from this Agreement ar
remaining parts shall remain in full force as thiodige invalid, illegal or unenforceable portion haslrer been part
this Agreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvdeges grante
to the Trustee under the Indenture are incorporbjeceference herein and shall inure to the bemdfihe Truste
herein.

()] Counterparts . This Agreement may be authenticaite@ny number of separate counterp
each of which shall collectively and separately stitmte one and the same agreement. This Agreemamt bt
authenticated by manual signature, facsimile oapiproved in writing by the Trustee, electronic ngall of whict
shall be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security Agreemente$SUIC-10C, 11C, 12C and 13C]

IN WITNESS WHEREOF, this Agreement has been dulgcexed by the undersigned astbé date first writte
above.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-Haul Leasing & Sales Co., as a Pledgor
U-Haul Co. of Florida, as a Pledgor
U-Haul Co. of Idaho, 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 IC-10C, 11C, 12Cand 13C

COLLATERAL - To be supplemented with additional Schedules from time to time, as new sub-series of Nast
are issued.



EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

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

1. Pursuant to Section 5 of the Pledge Agre¢miaied as of (“Pledge Agre€men
the equipment, property or Proceeds constitutinjat@ual under the Supplemental Indentated as ¢
to the Base Inden(the “ Supplement”) and identified on Extidihereto (fnitial

Collateral”)is to be released from the Lien created pursuarhéPledge Agreement, such release to be eféeativo
(such date/‘Date of Substitution ”).

2. The equipment, property or other assettifieth on Exhibit B hereto (“Replacement Collatéyashal
replace such Initial Collateral, pursuant to Secboof the Pledge Agreement.

3. The Company has determined, in accordastbeSection 5 of the Pledge Agreement, that tHaevaf
such Replacement Collateral is not less than thes\a the Initial Collateral as of the Date of Stitution.

4, | have read the conditions setrth in the Pledge Agreement and the |Bongmt relating t
the substitution of Collateral, and all conditiotieereto have been satisfied. In my opinion, | havade suc
examination and investigation as is necessaryablerme to express an informed opinion with resteseto.

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

AMERCO, a Nevada corporation

By:

Its:




EXHIBIT C

FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON REPAYMENT IN FULL

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

1. All conditions precedent set forth in the 8dadenture and in the Supplemehtdentur:
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 certificatestitde, sucl
Collateral is identified by VIN on the attachmemiréto and the certificates of title with respecstich Collateral shs
be sent by you to the following address:

We acknowledge that the Trustee is not responéileletermining whether the conditions to the reéea
Liens on the Collateral have been satisfied.

IN WITNESS WHEREOF, the wundersigned executes thisffic€'s Certifi cate as ¢

AMERCO, a Nevada corporation

By:

Its:




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

May 28, 2013
Ladies and Gentlemen:

| am Secretary of 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 , as amended (the “ Act ”) , of the
Company’s $10,290,000 the Fixed Rate Secured Notes Series UIC- 10C, 11C, 12C and 13C (the “ Series UIC-1 0 C,
11 C, 12 C and 13 C 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- 10C, 11C, 12C and
13C 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 s of Nevada and New York , and | am expressing no
opinion as to the effect of the laws of any other jurisdiction.

I have relied as to certain factual matters on information obtained from public officials, officers of the
Company and other sources believed by me to be responsible, and | have assumed that the Base Indenture dated
February 14, 2011 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee "), the Twenty-Second Supplemental Indenture dated May 28, 2013 by and between the
Company and the Trustee (which amended and supplemented the Base Indenture) under which the Series UIC- 10C,
11C, 12C and 13C Notes were issued have been duly authorized, executed and delivered by the Trustee thereunder.

I 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.



