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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): November 26, 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-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C

On November 26 , 2013 the Company and the Trustee entered the Twenty-Third Supplemental Indenture to
the Base Indenture (the “Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and
23C Twenty-Third Supplemental Indenture”), and the Company and the Trustee , entered a Pledge and Security
Agreement (the “Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C
Security Agreement”). In connection with the foregoing, the Company has offere d up to $ 13,469,000 in aggregate p
rincipal amount of UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Secured Notes (the “Series UIC-14C,
15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Notes") in a public offering. Investors in the Series UIC-14C, 15C,
16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C 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-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Notes bear interest at rate s between
3.75% and 7.50 % per year which mature between 3 years to 25 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
guarterly basis in arrears throughout the term . The Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C,
19C, 20C, 21C, 22C and 23C Twe nty-Third Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-
14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C 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 subsid iaries.

The Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C 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 November 26, 2 013 , together with the accompanying prospectus, dated October 7,
2010, relating to the offeri ng and sale of the Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C
Notes.

For a complete description of the terms and conditions of the Fixed Rat e Secured Notes Series UIC-14C, 15C,
16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Twenty-Third Supplemental Indenture and the Fixed Rate Secured
Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Security Agreement, please refer to the
Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Twenty-Third
Supplemental Indenture and the Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C,
22C and 23C Security Agreement , each of which is inco rporated 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-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 2 2C and 23C Notes is incorporated by reference into the
Registration Statement on Form S-3 (File No. 333-169832) and filed as Exhibit 5.1 hereto.
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(d) Exhibits.

Exhibit Description
No.

41 Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Twenty-Third Supplemental
Indenture and Pledge and Security Agreement dated November 26, 2013 , by and between AMERCO
and U.S. Bank National Association, as trustee .

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

SIGNATURES

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

AMERCO
(Registrant)

[s/ Jason A. Bergd

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date: November 26, 2013



EXHIBIT INDEX

Exhibit Description
No.

4.1 Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C Twenty-Third Supplemental
Indenture and Pledge and Security Agreement dated November 26, 2013 , by and between AMERCO
and U.S. Bank National Association, as trustee .

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




AMERCO,
| ssuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

TWENTY-THIRD SUPPLEMENTAL
INDENTURE

Dated as of
November 26, 2013

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 20 11

FIXED RATE SECURED NOTES SERIES UIC-14C, 15C, 18CC, 18C, 19C, 20C, 21C, 22C AND 23C



THIS TWENTY-THIRD SUPPLE MENTAL INDENTURE, dated asf November 26, 2013 (the “
Supplemental Indenture”), is entered into betwedfERCO , a corporation duly organized and existing undie
laws of the State of Nevada (hereinafter called‘tG®@mpany ), having its principal executive offitocated al32%
Airmotive Way, Suite 100, Reno, Nevada 89 5 02, drffl. BankNational Association, a national banking assoan
(hereinafter called the “Trustee”).

RECITALS

The Company and the Trustee entered into the U-kaektors Club Indenture, dated as adlffuary 14, 201
(the “Base Indenture”, and together with the Sumgetal Indenture, the “Indenture’tpy provide for the issuance
the Company from time to time of itdebentures, notes or other evidences of indebtedieseinafter called t
“Securi ties”),unlimited as to principal amount, to bear suchgatkinterest, to mature at such time or timed)e
issued in one or more series.

The Company has duly authorized, and desires tsectmube established, a series of its notes tmbeik as ts
“Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 18C, 19C, 20C, 21C, 22C and 23C” (the “ N&tgsthe
form and substance of and the terms, provisionscanditions thereof to be set forth as providethanBasdndentur:
a nd this Supplemental | ndenture.

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 a Il appropriatermeats necessary or appropriat e to effect eadhissgance.

This Supplemental Indenture is being entered inisyant to the provisions of Sections 301 af01 of the
Base Indenture. All terms used in this Supplemeémidenture thatare not otherwise defined herein will have
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 Indentur dchagreement of the Compan y, in accordance wstheirms.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes |
Holder s thereof, and for the purpose of settimthfoas provided in the Indenture, therins and terms of the Not
the Company covenants and agrees, with the Trusdefe/lows:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01  Designation.



The Notes, designated as the “Fixed Rate SecuréesNgeries UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C,
22C and 23C”, are hereby authorized and establisbedseries of Securities under the Indenture.

Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notdeetificated, and will k
registe red in the name of the Holders in beoksy form only with the Securities Registrar. Foe avoidance
doubt, the Notes will be issued without coupong] al references to “Global Securities”, “Bearerc@aies” anc
“Coupons” do not apply to the No tes and will bsrdgarded.

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

The N otes will be issued over a period of time &odh time to time, in up to ten separate sub-sereacl
with potential sub-series thereunder, with eaclesdraving one or more separate sehies bearing a unique intel
rate and term as provided herein. Prospectivestove shall have the opportunity to select the sres of the Mtes
for whi ch such prospective investor is subscribings subseries of the Notes are issued, the Company shalbsfy
the Trustee. Such notification shall set forth tbkkowing, with respect to each such ssgres so issued: the is
date; the dollar-amo unt funded; the sdsies number; identification of the Collaterale tmaturity date; and t
aggregate principal amount of the Notes previoissyed.

Section 1.03  Principal, Maturity and Interest; Payment Amaxtinn Schedule.

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

- 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 term 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-ye ar 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 secured by equipment with a 10-year term shall bear interest at 6.65% per annum
- All sub-series of notes secured by real property with a 10-year term shall bear interest at 6.60% per annum
- All sub-series of notes with a 15-year term shall bear interest at 6.90% per annum

- All sub-series of notes with a 20-year term shall bear interest at 7.20% per annum

- All sub-series of notes with a 25-year term shall bear interest at 7.50% per annum

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

As notes are offered, prospective investors slelelthe opportunity to select the series andssules of notes fi
which such prospective investor is subscribingacheof the ten series of notes (including all sekies of notes issu
under their respective series) shall bear a temin an



corresponding interest rate to be determined by amy management prior to the closing of the fitdiseries oN
otes under such N ote serieg) accordance with the terms immediately above.that time, the initial Collater
which shall secure such series of N otes shalelexted and assigned to the series.

The notes are fully amortizing. Principal and iat¢ on the notes will be cre dited to each hoi&léiHaul
Investors Club™ account in arrears every three hgrideginning three months from the issue datd, thiet maturity
date; provided, however, principal and interestnpamnts with respect to notes issued under Seriesl9(C;20C, 21C
22C and 23C will be credited to such holder’'$daul Investors Club™ account in arrears three mofithm the isst
date of the first subseries of notes issued toilawgstor under such respective Series, and shdlbbed on the actt
number of days the holder is invested in such ndtesg such quarterinterest on the Notes is calculated based
the outstanding balance of principal of the Notedha time interest is dueThe following schedules illustre
investments of $100 in each of the series of Notes.

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



Payment Number U-Note Balance Principal Interest Payout

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



Payment Number U-Note Balance Principal Interest Payout

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 vear maturity (Equipment Collateral):

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



Payment Number U-Note Balance Principal Interest Payout

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

Notes accruing at 6.60%, 10 year maturity (Real Property Collateral):

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $1.78 $1.65 $3.43
2 $98.22 $1.82 $1.62 $3.44
3 $96.40 $1.84 $1.59 $3.43
4 $94.56 $1.88 $1.56 $3.44
5 $92.68 $1.90 $1.53 $3.43
6 $90.78 $1.94 $1.50 $3.44
7 $88.84 $1.96 $1.47 $3.43
8 $86.88 $2.01 $1.43 $3.44
9 $84.87 $2.04 $1.40 $3.44

10 $82.83 $2.06 $1.37 $3.43
11 $80.77 $2.11 $1.33 $3.44
12 $78.66 $2.13 $1.30 $3.43
13 $76.53 $2.18 $1.26 $3.44
14 $74.35 $2.20 $1.23 $3.43
15 $72.15 $2.25 $1.19 $3.44
16 $69.90 $2.28 $1.15 $3.43
17 $67.62 $2.31 $1.12 $3.43
18 $65.31 $2.36 $1.08 $3.44
19 $62.95 $2.40 $1.04 $3.44
20 $60.55 $2.44 $1.00 $3.44



Payment Number U-Note Balance Principal Interest Payout

21 $58.11 $2.47 $0.96 $3.43
22 $55.64 $2.52 $0.92 $3.44
23 $53.12 $2.56 $0.88 $3.44
24 $50.56 $2.61 $0.83 $3.44
25 $47.95 $2.64 $0.79 $3.43
26 $45.31 $2.68 $0.75 $3.43
27 $42.63 $2.74 $0.70 $3.44
28 $39.89 $2.77 $0.66 $3.43
29 $37.12 $2.83 $0.61 $3.44
30 $34.29 $2.86 $0.57 $3.43
31 $31.43 $2.92 $0.52 $3.44
32 $28.51 $2.96 $0.47 $3.43
33 $25.55 $3.02 $0.42 $3.44
34 $22.53 $3.06 $0.37 $3.43
35 $19.47 $3.11 $0.32 $3.43
36 $16.36 $3.17 $0.27 $3.44
37 $13.19 $3.21 $0.22 $3.43
38 $9.98 $3.28 $0.16 $3.44
39 $6.70 $3.32 $0.11 $3.43
40 $3.38 $3.38 $0.06 $3.44
Total $100.00 $37.41 $137.41
Notes accruing at 6.90%, 15 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $0.96 $1.73 $2.69
2 $99.04 $0.98 $1.71 $2.69
3 $98.06 $1.00 $1.69 $2.69
4 $97.06 $1.02 $1.67 $2.69
5 $96.04 $1.03 $1.66 $2.69
6 $95.01 $1.05 $1.64 $2.69
7 $93.96 $1.07 $1.62 $2.69
8 $92.89 $1.09 $1.60 $2.69
9 $91.80 $1.11 $1.58 $2.69
10 $90.69 $1.13 $1.56 $2.69
11 $89.56 $1.15 $1.54 $2.69
12 $88.41 $1.16 $1.53 $2.69
13 $87.25 $1.18 $1.51 $2.69
14 $86.07 $1.21 $1.48 $2.69
15 $84.86 $1.23 $1.46 $2.69
16 $83.63 $1.25 $1.44 $2.69
17 $82.38 $1.27 $1.42 $2.69
18 $81.11 $1.29 $1.40 $2.69
19 $79.82 $1.31 $1.38 $2.69
20 $78.51 $1.34 $1.35 $2.69
21 $77.17 $1.36 $1.33 $2.69
22 $75.81 $1.38 $1.31 $2.69
23 $74.43 $1.41 $1.28 $2.69
24 $73.02 $1.43 $1.26 $2.69
25 $71.59 $1.46 $1.23 $2.69
26 $70.13 $1.48 $1.21 $2.69
27 $68.65 $1.51 $1.18 $2.69



Payment Number U-Note Balance Principal Interest Payout

28 $67.14 $1.53 $1.16 $2.69
29 $65.61 $1.56 $1.13 $2.69
30 $64.05 $1.58 $1.10 $2.68
31 $62.47 $1.60 $1.08 $2.68
32 $60.87 $1.64 $1.05 $2.69
33 $59.23 $1.67 $1.02 $2.69
34 $57.56 $1.69 $0.99 $2.68
35 $55.87 $1.72 $0.96 $2.68
36 $54.15 $1.75 $0.93 $2.68
37 $52.40 $1.78 $0.90 $2.68
38 $50.62 $1.81 $0.87 $2.68
39 $48.81 $1.85 $0.84 $2.69
40 $46.96 $1.87 $0.81 $2.68
41 $45.09 $1.90 $0.78 $2.68
42 $43.19 $1.94 $0.75 $2.69
43 $41.25 $1.98 $0.71 $2.69
44 $39.27 $2.00 $0.68 $2.68
45 $37.27 $2.05 $0.64 $2.69
46 $35.22 $2.07 $0.61 $2.68
47 $33.15 $2.12 $0.57 $2.69
48 $31.03 $2.14 $0.54 $2.68
49 $28.89 $2.19 $0.50 $2.69
50 $26.70 $2.23 $0.46 $2.69
51 $24.47 $2.27 $0.42 $2.69
52 $22.20 $2.30 $0.38 $2.68
53 $19.90 $2.34 $0.34 $2.68
54 $17.56 $2.38 $0.30 $2.68
55 $15.18 $2.42 $0.26 $2.68
56 $12.76 $2.47 $0.22 $2.69
57 $10.29 $2.50 $0.18 $2.68
58 $7.79 $2.56 $0.13 $2.69
59 $5.23 $2.59 $0.09 $2.68
60 $2.64 $2.64 $0.05 $2.69
Total $100.00 $61.22 $161.22

Notes accruing at 7.20%, 20 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $0.57 $1.80 $2.37
2 $99.43 $0.58 $1.79 $2.37
3 $98.85 $0.59 $1.78 $2.37
4 $98.26 $0.60 $1.77 $2.37
5 $97.66 $0.61 $1.76 $2.37
6 $97.05 $0.62 $1.75 $2.37
7 $96.43 $0.63 $1.74 $2.37
8 $95.80 $0.65 $1.72 $2.37
9 $95.15 $0.66 $1.71 $2.37
10 $94.49 $0.67 $1.70 $2.37
11 $93.82 $0.68 $1.69 $2.37
12 $93.14 $0.69 $1.68 $2.37
13 $92.45 $0.71 $1.66 $2.37



Payment Number U-Note Balance Principal Interest Payout

14 $91.74 $0.72 $1.65 $2.37
15 $91.02 $0.73 $1.64 $2.37
16 $90.29 $0.74 $1.63 $2.37
17 $89.55 $0.76 $1.61 $2.37
18 $88.79 $0.77 $1.60 $2.37
19 $88.02 $0.79 $1.58 $2.37
20 $87.23 $0.80 $1.57 $2.37
21 $86.43 $0.81 $1.56 $2.37
22 $85.62 $0.83 $1.54 $2.37
23 $84.79 $0.84 $1.53 $2.37
24 $83.95 $0.86 $1.51 $2.37
25 $83.09 $0.87 $1.50 $2.37
26 $82.22 $0.89 $1.48 $2.37
27 $81.33 $0.91 $1.46 $2.37
28 $80.42 $0.92 $1.45 $2.37
29 $79.50 $0.94 $1.43 $2.37
30 $78.56 $0.96 $1.41 $2.37
31 $77.60 $0.97 $1.40 $2.37
32 $76.63 $0.99 $1.38 $2.37
33 $75.64 $1.01 $1.36 $2.37
34 $74.63 $1.03 $1.34 $2.37
35 $73.60 $1.05 $1.32 $2.37
36 $72.55 $1.06 $1.31 $2.37
37 $71.49 $1.08 $1.29 $2.37
38 $70.41 $1.10 $1.27 $2.37
39 $69.31 $1.12 $1.25 $2.37
40 $68.19 $1.14 $1.23 $2.37
41 $67.05 $1.16 $1.21 $2.37
42 $65.89 $1.18 $1.19 $2.37
43 $64.71 $1.21 $1.16 $2.37
44 $63.50 $1.23 $1.14 $2.37
45 $62.27 $1.25 $1.12 $2.37
46 $61.02 $1.27 $1.10 $2.37
a7 $59.75 $1.28 $1.08 $2.36
48 $58.47 $1.32 $1.05 $2.37
49 $57.15 $1.33 $1.03 $2.36
50 $55.82 $1.37 $1.00 $2.37
51 $54.45 $1.38 $0.98 $2.36
52 $53.07 $1.41 $0.96 $2.37
53 $51.66 $1.44 $0.93 $2.37
54 $50.22 $1.46 $0.90 $2.36
55 $48.76 $1.48 $0.88 $2.36
56 $47.28 $1.52 $0.85 $2.37
57 $45.76 $1.54 $0.82 $2.36
58 $44.22 $1.56 $0.80 $2.36
59 $42.66 $1.60 $0.77 $2.37
60 $41.06 $1.63 $0.74 $2.37
61 $39.43 $1.66 $0.71 $2.37
62 $37.77 $1.68 $0.68 $2.36

63 $36.09 $1.72 $0.65 $2.37



Payment Number U-Note Balance Principal Interest Payout

64 $34.37 $1.74 $0.62 $2.36
65 $32.63 $1.78 $0.59 $2.37
66 $30.85 $1.81 $0.56 $2.37
67 $29.04 $1.85 $0.52 $2.37
68 $27.19 $1.87 $0.49 $2.36
69 $25.32 $1.90 $0.46 $2.36
70 $23.42 $1.95 $0.42 $2.37
71 $21.47 $1.98 $0.39 $2.37
72 $19.49 $2.02 $0.35 $2.37
73 $17.47 $2.05 $0.31 $2.36
74 $15.42 $2.08 $0.28 $2.36
75 $13.34 $2.13 $0.24 $2.37
76 $11.21 $2.16 $0.20 $2.36
77 $9.05 $2.21 $0.16 $2.37
78 $6.84 $2.24 $0.12 $2.36
79 $4.60 $2.28 $0.08 $2.36
80 $2.32 $2.32 $0.04 $2.36
Total $100.00 $89.43 $189.43
Notes accruing at 7.50%, 25 year maturity:

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $0.34 $1.88 $2.22
2 $99.66 $0.35 $1.87 $2.22
3 $99.31 $0.36 $1.86 $2.22
4 $98.95 $0.36 $1.86 $2.22
5 $98.59 $0.37 $1.85 $2.22
6 $98.22 $0.38 $1.84 $2.22
7 $97.84 $0.39 $1.83 $2.22
8 $97.45 $0.39 $1.83 $2.22
9 $97.06 $0.40 $1.82 $2.22
10 $96.66 $0.41 $1.81 $2.22
11 $96.25 $0.42 $1.80 $2.22
12 $95.83 $0.42 $1.80 $2.22
13 $95.41 $0.43 $1.79 $2.22
14 $94.98 $0.44 $1.78 $2.22
15 $94.54 $0.45 $1.77 $2.22
16 $94.09 $0.46 $1.76 $2.22
17 $93.63 $0.46 $1.76 $2.22
18 $93.17 $0.47 $1.75 $2.22
19 $92.70 $0.48 $1.74 $2.22
20 $92.22 $0.49 $1.73 $2.22
21 $91.73 $0.50 $1.72 $2.22
22 $91.23 $0.51 $1.71 $2.22
23 $90.72 $0.52 $1.70 $2.22
24 $90.20 $0.53 $1.69 $2.22
25 $89.67 $0.54 $1.68 $2.22
26 $89.13 $0.55 $1.67 $2.22
27 $88.58 $0.56 $1.66 $2.22
28 $88.02 $0.57 $1.65 $2.22
29 $87.45 $0.58 $1.64 $2.22



Payment Number U-Note Balance Principal Interest Payout

30 $86.87 $0.59 $1.63 $2.22
31 $86.28 $0.60 $1.62 $2.22
32 $85.68 $0.61 $1.61 $2.22
33 $85.07 $0.62 $1.60 $2.22
34 $84.45 $0.64 $1.58 $2.22
35 $83.81 $0.65 $1.57 $2.22
36 $83.16 $0.66 $1.56 $2.22
37 $82.50 $0.67 $1.55 $2.22
38 $81.83 $0.69 $1.53 $2.22
39 $81.14 $0.70 $1.52 $2.22
40 $80.44 $0.71 $1.51 $2.22
41 $79.73 $0.73 $1.49 $2.22
42 $79.00 $0.74 $1.48 $2.22
43 $78.26 $0.75 $1.47 $2.22
44 $77.51 $0.78 $1.45 $2.23
45 $76.73 $0.78 $1.44 $2.22
46 $75.95 $0.81 $1.42 $2.23
47 $75.14 $0.81 $1.41 $2.22
48 $74.33 $0.83 $1.39 $2.22
49 $73.50 $0.84 $1.38 $2.22
50 $72.66 $0.87 $1.36 $2.23
51 $71.79 $0.87 $1.35 $2.22
52 $70.92 $0.90 $1.33 $2.23
53 $70.02 $0.92 $1.31 $2.23
54 $69.10 $0.92 $1.30 $2.22
55 $68.18 $0.95 $1.28 $2.23
56 $67.23 $0.97 $1.26 $2.23
57 $66.26 $0.98 $1.24 $2.22
58 $65.28 $1.00 $1.22 $2.22
59 $64.28 $1.01 $1.21 $2.22
60 $63.27 $1.04 $1.19 $2.23
61 $62.23 $1.06 $1.17 $2.23
62 $61.17 $1.08 $1.15 $2.23
63 $60.09 $1.10 $1.13 $2.23
64 $58.99 $1.12 $1.11 $2.23
65 $57.87 $1.14 $1.09 $2.23
66 $56.73 $1.17 $1.06 $2.23
67 $55.56 $1.18 $1.04 $2.22
68 $54.38 $1.20 $1.02 $2.22
69 $53.18 $1.23 $1.00 $2.23
70 $51.95 $1.25 $0.97 $2.22
71 $50.70 $1.28 $0.95 $2.23
72 $49.42 $1.29 $0.93 $2.22
73 $48.13 $1.33 $0.90 $2.23
74 $46.80 $1.34 $0.88 $2.22
75 $45.46 $1.38 $0.85 $2.23
76 $44.08 $1.39 $0.83 $2.22
77 $42.69 $1.43 $0.80 $2.23
78 $41.26 $1.45 $0.77 $2.22

79 $39.81 $1.48 $0.75 $2.23



Payment Number U-Note Balance Principal Interest Payout

80 $38.33 $1.50 $0.72 $2.22
81 $36.83 $1.54 $0.69 $2.23
82 $35.29 $1.56 $0.66 $2.22
83 $33.73 $1.60 $0.63 $2.23
84 $32.13 $1.62 $0.60 $2.22
85 $30.51 $1.65 $0.57 $2.22
86 $28.86 $1.69 $0.54 $2.23
87 $27.17 $1.71 $0.51 $2.22
88 $25.46 $1.75 $0.48 $2.23
89 $23.71 $1.78 $0.44 $2.22
90 $21.93 $1.81 $0.41 $2.22
91 $20.12 $1.85 $0.38 $2.23
92 $18.27 $1.89 $0.34 $2.23
93 $16.38 $1.91 $0.31 $2.22
94 $14.47 $1.96 $0.27 $2.23
95 $12.51 $1.99 $0.23 $2.22
96 $10.52 $2.02 $0.20 $2.22
97 $8.50 $2.07 $0.16 $2.23
98 $6.43 $2.10 $0.12 $2.22
99 $4.33 $2.15 $0.08 $2.23
100 $2.18 $2.18 $0.04 $2.22
Total $100.00 $122.29 $222.29

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 $13,469,000 in aggtegarincipal amount. In addition, Notesued under Seri
UIC-14C shall be limited in aggregate principal ambto $138,000. Notes issued under Series 1BC-shall b
limited in a ggregate principal amount to $606,080tes issued under Series UI6€ shall be limited in aggreg.
principal amount to $2,094,000; and notes issuettuBeries UICE7C shall be limited in aggregate principal am
to $96,000. Notes issued under Seri es WBC- shall be limited in aggregate principal amaion$4,505,000. Not
issued under Series UIT3C shall be limited in aggregate principal amawen$1,120,000. Notes issued under S
UIC-20C shall be limited in aggregate principal ambto $1, 250,000; and notes issued under Selie2WC shall b
limited in aggregate principal amount to $1,240,00dtes issued under Series W22E shall be limited in aggreg.
principal amount to $1,180,000; and notes issueltuSeries UIC-23C shall be lited in aggregate principal amo
to $1,240,000.

Section 1.05 Ranking.



The Notes are the obligations of the Company oflge Notes are not guaranteed by any of the Company
Subsidiaries or Affiliates, and will be structuyakubordinated to all of the existop and future liabilities of tt
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 GeHaul Co. of Arizona, U-Haul Co. of Florida, U-
Haul Co. of Idaho, Inc., U-Haul Co. of Texas andHaul Co. of New Jersey, In@ach such entities being indir
subsidiaries of the Company , will enter into adgke and Security Agreement, substially in the form attache
hereto as Exhibit A (the “Pledge and Security Agrest”), concurrently with the execution of this Supplemé
Indenture. The Trustee is hereby directed to exethe Pledge and Security Agreement and to perfrmutiesas
specified therein.

Pursuant to the Pledge and Security Agreemente@atkd financing statementsaeh of the series of Notes sl
be secured by the following Collateral, as theiahiCollateral for such series, subject to collatesubstitutions a:
provided herein:

In all cases subject to collateral substitutiohs, motes issued under Series UIC-14C are securedilbst-priority
lien on a pool of U-Haul AO Trailers manufacturedfiscal year 2000 (the “AO Trailers”); the noigsued uncer
Series UIC15C are secured by a first priority lien on a pobAV Trailers manufactured between fiscal year81
and 2004 (the “AV Trailers”); the notes issued unBleries UIC-16C are secured by a first priorignlon a pool of U-
Haul RV Trailers manufactured between fiscal yd£x83 and 2001 (the “RV Trailers™he notes issued under Se
UIC-17C are secured by a first priority lien on @pof U-Haul FS Trailers manufactured between fiscal yeagst
and 2009 (the “FS Trailers”); the notes issuedenr®eries UIC-18C are secured by a first priorén lon a pool of U-
Haul DC Trucks manufactured between fiscal yea®728nd 2008 (the “DC Trucks”jhe notes issued under Se
UIC-19C are secured by a first priority lien on tteal propert y and improvements thereon known dsaul of
Hayward, located in Hayward, California (the “HaydaProperty”); the notes issued under Series POC- ar
secured by a first priority lien on the real prapeand improvements thereon known as U-Haul of Baren, locate
in Riverside, California (the “Van Buren Propertythe notes issued under Series 20 are secured by a fi
priority lien on the real property and improvemetitsreon known as Btaul of Tully Road, located in San Jc
California (the “Tully Road Property”); the notesued under Series UIZ2C are secured by a first priority lien on
real property and improvements thereon known asauttt Spruce Hills, located in Bettendorf, lowae(t'Spruct
Hills Property”); and the notes issu ed under S&deC-23C are secured by a first priority lien on thd mraperty an
improvements thereon known as U-Haul of Fry BNacated in Sierra Vista, Arizona (the “Fry Blvd.operty”)

Once $100 has been invested with us in notes irsarigs herein, we will gratd the Trustee for the benefit of
holders a lien ( as appropriate in the respedtivisdiction in which such property is located) n the Collatera
selected by Company management as to be secuchgsues. The series of notes hereunder are not coe$atllte
or crosseollateralized to one another. Accordingly, a défay AMERCO under one series of notes shall rigger ¢
default



under any other series of notes hereunder or wa@enther obligation cAAMERCO or its affiliates. Additionally, tt
collateral pledged to secure one series of notesuhder shall not secure any other series of rnotesunder. Tt
equity of one property will not serve as securdy dny series of notes other than theisgrof notes under which st
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 Pledge and Securitgehgent will be added thereto and pided 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 Rdedg the Trustee, for the benefit of the Holdefshe Notes.
Subject to certain conditions set forth thereire @ompany has the right, in its sole discretionmimke Collater:
substitutions. The Pledge and Security Agreemescribes, without limitation, the Compasytight to mak
Collateral substitutions and the release of thesfBris security interest in the Collateral.

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 Pledgodefault in the performance, or breach of any covenan
representation angarranty in the Pledge and Security Agreement,@mdinuance of such default or breach (witl
such default or breach having been waived in aeoare of the provisions of this Indenture) for a iper of 90 day
after there has been given, by registered or matrhail, to the Company and the Pledgor by thestBeif it has notic
or actual knowledge of such event of default athtoCompany , the Pledgor and the Trustee by thedroof at leas
51% in principal amount of the Outstanding Notegréten notice specifying such default or breacH agquiring it tc
be remedied and stating that such notice is a 8dotf Default” under the Indenture , ifi the repudiation ¢
disaffirmation by the C ompany or the Pledgor efrtaterial obligations under the Pledged Security Agreeme
and (iii ) the determination in a judicial proceeding tle Pledge and Security Agreement is unenforceahlevalid
against the Pledgor for any reason with respe atrt@terial portion of the Collateral.

Section 1.07  Maturity Date.
The Notes will mature the specified number of yemrsdicated 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.

Without the consent of Holders of not less than 5dfthe principal amount of the outstanding Notibs
Company will not issue additional Notes securedhgyCollateral. Havever, the Company has the right, from tim
time, without the consent of the Holders of the ééot but in compliance with the terms of the Indest, issuethel
Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereo f arydpamtion of any sulseries thereof, may be redeemed b
Company in its sole discretion at any time, in véhot in part, without any penalty, premium or fata price equal
100% of the principal amount then outstanding,



plus accrued and upaid interest, if any, through the date of redeoipti A partial redemption may be on a pro
basis or on such other basis as is determinedébgdimpany in its sole discretion. The Company moll be obligate
to redeem fractions of Notes. In the event of deneption, the Company will cause nogs of redemption to

emailed to the email address associated with easjective Holder's U-Haul Investors Club accoimnaccordanc
with the terms and conditions set forth in the Blaskenture .

The Notes are not subject to any sinking fund, andGbenpany is not obligated to repay any principal
interest due on the Notes before such paymentsnieeaue. For the avoidance of doubt, Articles X axlll
contained in the Indenture will not be appl icatolé¢he Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioly without limitation the payment due on eachedal
Stated Maturity with respect to the Notes, willd&redited to each Holder’'s Haul Investors Club account, in U.S
ollars. For the avoidance of doubt, Article XIVtbe Indenture will not be applicable to the Notes.

Principal and interest payments on the Notes wiltbposited by or on behalf of the Company intoamore
segregated accounts maintained by Service r (asedein Section 1.16 below) (collectively, thelfivestmer
Account”) with a third party financial institution Servicer, on behalf of the Company, will maintaubaccount
under the Investment Account for each Holder, wlaoh referred to as “ U-Haul Investors Club accseunthe U-
Haul Investors Club accounts are record-keeping-a&gbunts under the Investment Account that are ly
administrative and reflect balances and transastammcerning the funds of each Holder with resped¢he Notes.
Funds in the Investment Account will always be rteimed at an FDIC member financial 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, but subject to specified hold periodsisgased in the Terms of Use, the Company will ¢fan or will caus
Servicer to transfer, funds in such Holder’'s U-Hendestor s Club account to such Holdelihked U.S. outside ba
account, by a transfer through the ACH System yidesl such funds are not already committed topthiehase (
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 between mmsnidfethe UHaul Investors Club through privat
negotiated transactions relating exclusively to-gaalified (non-retirement/non IRA) accounts, asmMaic h neithe
the Company, the Servicer, the Trustee, nor any of tiespective affiliates will have any involvementhe Notes al
not being listed on any securities exchange, tiseme anticipated public market for the Notes, @nslunlikely that a
econdary “over-the-counter” market for the notel @gvelop between bond dealers or bond



trading desks at investment housdsansfers of the notes held in qualified accoumésret permissible, other tk
transfers constituting Required Minimum Distri lmuts (RMD).

Upon a transfer of one or more Notes following &giely negotiated transaction with another mendjehe
Company’s U-Haul Investors Club, the transferor ttasferee and must notify the Company throughUkdaul
Investors Club websi te. Thereafter, the Compaitiyr@&cognize the transfer and register the applicable notes in
name of the transferee.

Section 1.12 Fees
The Company will charge a transfer fee for a Noamgfer permitted by Section 1.11 of this Supple
Indentureequal to $25.00 per transaction, assessed toahsféror. Such fee will be automatically dedudtedh the
funds in such Holder’s U-Haul Investor Club account

Section 1.13 Company and Trustee Notices

Holders of the Notes agree to receive all documeardsimunications, notices, contracts, securities offe
materials, account statements, agreements ando@xreénts, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered byltigenture or any Security Documents applicdabléhe Notes, and
submit all documents, statements, communicatioesprds and notices due from the Holders to the Gowy
electronically through the U-Haul Investors Clubbsige and the Holders’ Btaul Investors Club accounts.
addition, the Searity Registrar agrees to deliver on behalf of Threstee, and the Holders of the Notes agrt
receive, electronically through the U-Haul Invest@lub website and the Holders’Maul Investors Club accounts,
reports of the Trustee required to belidered to the Holders of the Notes pursuant éltienture (including, witho
limitation, Section 703 of the Base Indenture) my &ecurity Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indentioréhe contraryno Place of Payment for the Notes sha
maintained by the Company. The Notes may only besgmted or surrendered for payment, surrendere
registration of transfer or exchange, or surremdlére connection with an optional redemptibg the Compar
described in Section 1.09 of this Supplemental miake, electronically through the Company’Haul Investors Clu
website.

Section 1.15 Security Redqistrar and Paying Agent.

The Security Registrar and Paying Agent shall e @ompany’s Affiliate, U-Haul International, Inc.,
Nevadacorporation, or its designee (in such capacityrviser”).

Section 1.16 Non-Applicable Provisions

The Notes will not (i) be convertible into and/oxchangeable for Common Stock or other securitie
property, (i) be issuablapon the exercise of warrants, or (iii) be guaradtby any Person on the date of issua
The Company will not pay Additional Amounts on si@#curities.



ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01  Original Issue of Notes.

The Notes may, upon execution of this Supptental Indenture, be issued by the Company infdha
provided in Section 1.02.

ARTICLE THREE
MISCELLANEOQUS

Section 3.01  Arbitration.

In the event that the Company, on the one handpaadr more of the Holders, or the Trustee on lbehane
or more of the Holders, on the other hand, are len@bresolve any dispute, claim or controversyween them (“
Dispute ") related to the Indenture, the Notesher W-Haul Investors Club, as applicable, such partieseatp subm
the Dispute to binding arbitration in accordancéwine following terms:

(@) Any party in its reasonable discretion may givéten notice to the other applicable parties
the Dispute be submitted to arbitration for finakolution. Within fifteen (15) calendar days afteceipt of suc
notice, thereceiving parties shall submit a written responbethe Dispute remains following the exchange Iud
written notice and response, the parties involvethe Dispute shall mutually select one arbitratghin fifteen (15
calendar days of receipt ohe response and shall submit the matter to thatady to be settled in accordance v
this Section 3.01(a). If these parties cannot @liyttagree on a single arbitrator during such éft€15) day perio
these parties shall no later than the eafion of that fifteen (15) day period jointly sultrthe matter to the Americ.
Arbitration Association (* AAA ") for expedited arbitration proceedings to be conellicit the AAA offices, or
another mutually agreeable location, in Phoenixz@&ra pursuait to the Association Commercial Arbitration Rt
then in effect (the “ Rules ")The AAA will follow the Rules to select a singlebérator within fifteen (15) calend
days from the date the matter is jointly submit@the AAA. The arbitrator (whetbr selected by the parties or by
AAA) shall hold a hearing within fortyive (45) calendar days following the date that #ubitrator is selected a
shall provide a timeline for the parties to subarguments and supporting materials with sufficetance notice
enable the arbitrator to hold the hearing withiattfortyfive (45) day period. The arbitrator shall issuéatative
ruling with findings of fact and law within fifteefl5) calendar days after the date of the hearirtge arbitrabr shal
provide the parties an opportunity to comment anténtative ruling within a timeframe establishgttie arbitrato
provided that the arbitrator shall render a finding within thirty (30) calendar days after theelaf the hearing. Tl
a rbitrator shall have the authority to grant anyigdle and legal remedies that would be availablany judicia
proceeding to resolve a disputed claim, includwghout limitations, the authority to impose saonao8, includin
attorneys’ fees and co sts, to the same extentampetent court of law or equity .



(b) The Company, Trustee and each of the Holderseabet judgment upon any award rendere
the arbitrator may be entered in the courts ofShate of Arizona or in the United States Districdurts located i
Arizona. Such court may enforce the provisionghig Section 3.01(b), and the party seeking enfossd shall b
entitled to an award of all costs and fees, inclgdieasonable attorneyfges, to be paid by the party against whc
nforcement is ordered. The parties involved in iapDte may terminate any arbitration proceedingnytually
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0

(c) For the avoidance of doubt, where a dispuearrelated to the Indenture, the Notes, thiddut
Investors Club or the Security Documents applicablihe Notedbetween (i) the Trustee and the Company (othel
with respect to when the Trustee is acting on Bedfaine or more of thélolders), (ii) the Trustee and one or mor
the Holders, or (iii) the Trustee and any thirdtparthenin no event will the arbitration provisions settfoin this
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 witle deemed part of the Indenture in the manner auridet extent herein and ther
provided;provided that the pr ovisions of this Supplemental Indenapply solely with respect to the Notes and nc
any other Securities that may be issued pursuahettJHaul Investors Club. To the extent there is a kdrifetweel
the Indenture and this Supplemental Indeetwith respect to the Notes, the terms of this &rpental Indenture w
govern.

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assuag
responsibility for the corretness thereof. The Trustee makes no represemtito the validity or sufficiency of tl
Supplemental Indenture, the Pledge and Securitedéwgent or the Collateral (as defined in the Plealyk Securit
Agreement).

Section 3.04 Governing Law.

This Supplementdhdenture and the Notes will be governed by andsttaad in accordance with the laws
the State of New York .

Section 3.05  Separability.

In case any one or more of the provisions containethis Supplemental Indenture, the Notes will &
reason be held to bavalid, illegal or unenforceable in any respecits invalidity, illegality or unenforceability w
not affect any other provisions of this Supplemkmmdenture or of the Notes, but this Supplememdéenture and tt
Notes will be construed as if «ch invalid or illegal or unenforceable provisiondhaever been contained hereir
therein.

Section 3.06  Counterparts.



This Supplemental Indenture may be executed innamyber of counterparts each of which will be awgioal;
but such counterparts will together mstitute but one and the same instrument. Thipl®ugental Indenture will |
effective when one or more counterparts has begrediby the parties hereto and delivered (includiygelectroni
transmission) to the other parties.



[Signature page to Twenty-Third Supplemental Indent Series UIC-14C,15C,16 C, 17C, 18, 1AC, 21C,
22C and 2 3C]

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

AM ERCO, 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-THIRD SUPPLEM ENTAL
INDENTURE

Series UIC-14C, 15C, 16C, 17C, 18C, 19 C, 20C, 2122C and 23C

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of November
2013, by and among AMERCO, a Nevada corporatiom {ttompany "), its affiliates identified on the signature p
hereto (such affiliates, collectively, the Pledgor "), and U.S. Bank National Association, a national g
association in its capacity as Trustee under tberture (the Trustee”).

RECITALS

A. Pursuant to the terms of theH&ul Investors Club Indenture, dated as of Febrddry2011, by and between
Company and the Trustee (theBase Indenture”), and the TwentyFhird Supplemental Indenture relating to
Fixed Rate Secured Not es Series UM, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and #3€&d as of the d¢
hereof, by and between the Company and the Tri#tee' Supplemental Indenture”; the Base Indenture and
Supplemental Indenture collectively théntlenture "), the Company is authorized to issue from time to timeaes
of its notes to be known as its “Fixed Rate SeciNetes Series UlIQ4C, 15C, 16C, 17C, 18C, 19C, 20C, 21C,
and 23C” (collectively the Notes”), such Notes to be issued in sub-series overraqukeof time and from time
time, as determined by the Company. Capitalizemigenot defined in this Agreement shall have thamreggs give
to them in the Indenture.

B. Under the Indenture, a condition of issuance ofNla¢es is that the Comparsybbligations under the Notes
secured by a first priority lien, equally and rdyabon specified assets owned by the applicableddee (the
“Collateral”). The Collateral is described in EkhiA hereto, as such Exhibit A shall be supplemehfeom time t
time as provided herein.

C. The applicable Pledgor is willing to grant theu3tee, for the benefit of the holders of the Ndties “ Holders "),
such first priority lien on such Collateral or port thereof, on the terms and conditions s et fhetein.

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

Definitions . For purposes of this Agreement, the followingrte shall have the following 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.
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“ Company” shall include both of the named Compaand any other Person at any time assumi
otherwise becoming primarily liable for all or ampart of the Obligations under the Financing Docuts

including the trustee and the debtoin - possession in any bankruptcy or similar proceedinglving the name
Company.

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

“ Insolvency Proceeding” means any proceeding commenced by or againgt Person under a
provision of the United States Bankruptcy Codeaasended, or under any other bankruptcy or insolydaw,
including assignments for the benefit of creditdosmal or informal moratoria, compositions, extensgenerall
with its ¢ reditors, or proceedings seeking reoizgion, arrangement, or other relief.

“ Lien ” means any mortgage, deed of trust, deed to sealt pledge, hypothecation, assignm
deposit arrangement, security interest, lien, ahaegsement, encumbrance gfgrence, priority or other secul
agreement or preferential arrangement of any kindature whatsoever on or with respect to such gutgpol
assets, conditional sale or other title retentigreament having substantially the same economectffisany o
the foregoing; providethat in no event shall an operating lease be deemeahstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, feglemnifications, reimbursemer
damages and other liabilities payable under thedsaand the Indenture and all other obligationgijlitees anc
indebtedness of every kind, nature and descripgiigimg by the Company under the Notes and the Indenir
each case whether now or hereafter existing, doeatdirect, absolute or contigent, due or not due, primary
secondary, liquidated or unliquidated, renewed estructured, whether or not from time to time dasesl c
extinguished and later increased, including alhsobligations which would become due but for theragion o
the (A) automatic stay under Section 362(a) ofBaakruptcy Code, (B) Section 502(b) of the BankecypEode
or (C) Section 506(b) of the Bankruptcy Code, idahg interest accruing under the Notes and thennuole afte
the commencement of an Insolwey Proceeding, whether or not allowed or allowaatea claim in su
Insolvency Proceeding, and (ii) all other obligas, liabilities and indebtedness of every kindture ani
description owing by the Pledgor hereunder, in ezade whether now or heafter existing, direct or indire
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructurec
whether or not from time to time decreased or gxtished and later increased, including all such gation:
which would become due but for the operation of (Reautomatic stay under Section 362(a) of the kBaptcy
Code, (B) Section 502(b) of the Bankruptcy Codg@rSection 506(b) of the Bankruptcy Code, inahgginteres
accruing hereunder aftdrte commencement of an Insolvency Proceeding, whethnot allowed or allowable a
claim in such Insolvency Proceeding.

“ Permitted Liens ” means liens in favor of carriers, warehousemen, mechasigspliers, repairme
materialmen, contractors, subetractors and landlords, liens for property taxes dut not yet payable, and ot
similar Liens imposed by law, in each case for smmisoverdue or being contested in good faith byraypriate
proceedings or other Liens arising out of judgmentawar ds 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,iaffect from time to time, of the State of Newrki
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 wit hdefinition shall have the meanings assigned to
them in the Indenture.

Grant of Security Interest . As an inducement for the Holders to purchaseNbts, and to secure the complete
timely payment, performance and discharge in &dlthe case m ay be, of all the Obligations witipeet to any given suterie:
of the Notes, the Pledgor hereby unconditionallgt @revocably pledges and grants to the Trusteethferbenefit of eac
Holder of each individual sub-series of the Noted tay be issed from time to time, and to the Trustee, a catig
security interest in and to, and a Lien against ploation of the Collateral identified in the apgalble schedule here
with respect to the applicable sub-series of théedldor which such Holdes an investor. The obligations of
Company with respect to each sub-series of the INwi# be initially secured by a firgiriority lien, equally an
ratably, on a specified pool of assets owned bydteand identified on the applicable portion BExhibit A hereto.
As new sub-series of the Notes are issued, or @isiathl Notes are issued under any given seities of the Note
new schedules hereto will be added, to identifygpecific Units of Collateral being pledged undecks sub-serieer
further issuance of the Notes. The Units of Celalt securing one suteries of the Notes or securing an additi
issuance of the Notes under a given sub-serie8i,rsftaserve as Collateral for other ssbries of the Notes or otl
issuances of Notes under the same sub-s@ies. $100 has been invested with us in notes irsangs herein, we will gre
to the Trustee for the benefit of the holders a e the Collateral selected by Company manageam®mnbd be securing st
series. Notwith standing any provision hereof or any of the othieafcing Documents, none of the Company
Pledgor or the Trustee has any obligation to mairead keep the Collateral in good condition, repeaid working
order or to replace lost, stolen, damagediestroyed Collateral or Collateral taken throughdmmnation or deed
lieu of condemnation. There shall be no obligatmnepay the Notes with proceeds from any condéomar deed i
lieu of condemnation.

No Recourse to Pledgor. The Pledgor'ggrant of the Lien against the Collateral securesl ghompt an
punctual payment of the Obligations, whether atestanaturity, by acceleration or otherwise, anchas merely
guaranty of collection from the Company. The Ptedgas and shall have noegpsonal liability or obligation wit
respect to payment of the Obligations, which argapke solely by the Company.

Perfection of Security Interest. Each Pledgor hereby authorizes the Companyeficause the filing, fro
time to time, of financing tatements and any other collateral documents ash@ayecessary or appropriate, witt
notice to the Pledgor, with all appropriate jurcdtins to perfect or protect the Trusteaiterest or rights hereund
Each Pledgor shall take all actions reason ablyesigd by the Company to perfect and to give natiche Trustees
Lien against the Collateral. To the extent perfectof the Trustee interest or rights hereunder requires
modification of one or more certificates of titleany, representing the Collateral, upon the request from timére
by the Trustee, the Pledgor shall provide the Beustith a list of all



such certificates of title issued in electronicniioby the relevant governmental department, as agedny applicatiol
for such certificates of title submitted with the redat governmental department and such other infoomats th
Pledgor has in its possession related to sucHicatés of title.

Release of Security Interest; Substitution of Colleral . The Trustee’'d.ien against any equipment
property constituting Collateral shall be autonmatcreleased upon (i) the sale or other dispasitbbsuch equipme
or property to a buyer in the ordinary course o$ibess, in accordance with Section 9-320 of the U@&(ii) a
casualty loss of such equipment or property, pedithat the Trusteg’Lien attaches to the Proceeds, if any, of
disposition or loss. In addition, the Company khale the right from time to time, so long as neei of Defaul
exists, to have the Trusteelien against any equipment, property or Proceedstituting Collateral released by
Trustee; provided that the Company causes one og ofathe Pledgor, and/or any other third partieéfiliates of
the Company (each, anAddi tional Pledgor ") to pledge, in replacement of such Collateral, o#guipment
property with a value, as determined by the Comparitg reasonable discretion, that is not less the value of suc
Collateral at the time of substitution; and prodderther that if an Additional Pledgor pledges angls equipment «
property in replacement thereof, then the Compaungh Additional Pledgor and the Trustee shall priyrgnter intc
separate pledge and security agreement in sulabartie form of this Agreement, granting the Trustee, for
benefit of the Holders, a first priority lien, etpbly and ratably, in such equipment or property,sach terms at
conditions set forth therein (each, aNéw Pledge and Security Agreement). The Company shdl exercise suc
right by delivering to the Trustee an officers’ tfezate in the form attached hereto Bghibit B (the “ Officers’
Certificate ”), which shall provide the Trustee with notice of tbguipment, property or Proceeds constitt
Collateral for which the Trusteglien is requested to be released, and shallidesitre equipment or property ths
requested to replace such Collateral, and which sbdify that the Company has determined, in adance with thi
Section 5, that the valug such equipment or property is not less thanvtedae of the Collateral to be released f
the Trustee’s Lien at the time of substitution.eTFrustee, within five (5) days of receipt of then@pany’s Officers
Certificate, shall provide the Companyna the Pledgor with a written notice acknowledgitng release ai
substitution of equipment or property as Collatenadler this Agreement and/or as collateral unddew Pledge ar
Security Agreement, as applicable. The Companil Bage the right to amenBxhibit A to reflect each release
any such equipment or property as Collateral heteurand each addition of equipment as Collateraturale
pledged by the Pledgor, as applicable. The Pledpail take all actions reasonably requested byTiustee t
evidence and to give effect to the addition of pment or property as Collateral hereunder, as egipk. Th
Company shall not be required to obtain any aparafsequipment or property to be released fromTihestees Lier
or to be addel as Collateral hereunder and/or as collateral uadéew Pledge and Security Agreement, in conne
with the Companys determination of the value of substitute equipn@erproperty in accordance with this Sectio
and neither the Company nor the Ebpor shall have any liability to the Trustee or thelders if the value of su
substitute equipment or property is subsequentigradened to be less than the value of the Collatetaased from tt
Trustee’s Lien in accordance with this Section Bh e Companys determination as to the value of subst
equipment or property as Collateral in accordanite this Section 5 shall be final and binding oe ffrustee and tl
Holders, and the Trustee shall have no resportgiloli liability to the Holders or any other person with resg
thereto.



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

Termination of Security Interest . In addition to the provisions of Section 5 ahoWethis Agreement |
terminated, the Trustee’s Lien in the Collateralhwiespect to any given sub-sesd of the Notes shall continue u
the Obligations under such ssbries of the Notes are repaid in full. Upon thediting in full of the Obligations -
each Holder's U-Haul Investors Club account witbpexct to any given sub-series or any additiesslance of tf
Notes under any given s-series, and the termination of such sales or additional issuance of the Notes
payment to the Trustee of all amounts due and owonity the Trustee shall, at the Pledgosole cost and exper
release its Liens in the Collateral and all rightsrein shall revert to the Pledgor.

The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjwiotice to the Pledgor or obtain
the Pledgor’'s consent and without affecting thed&te’s liabili ty for the Obligations to the extent described g
from time to time, to:

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

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

take and hold security for the performance of thdigations and exchange, enforce, waive and re
any such security;

apply andreapply such security and direct the order or manhsale thereof as the Trustee, in its
discretion, may determine;

release, surrender or exchange any deposits or ptbperty securing the Obligations or on which
Trustee at any time may hawelien; release, substitute or add any one or neoorsers or guarantors of
Obligations; or compromise, settle, renew, extedmel time for payment, discharge the performancedetline t
enforce, or release all or any obligations of anghsendorser or the Pledgor or other Person who is now or
hereafter be liable on any Obligations or releaserender or exchange any deposits or other propérany suc
Person; and

apply payments received by the Trustee from the fizmy, if any, to any Obljations, in such order
the Trustee shall determine, in its sole discretion

The Pledgor’s Waivers.

The Pledgor waives:



any defense based upon any legal disability orrateéense of the Company, or by reason ¢
cessation or limitation of the Compa ayliability from any cause (other than full paymaeoit all Obligations]
including failure of consideration, breach of waitsa statute of frauds, statute of limitations, @ccand satisfactio
and usury;

any defense based upon any legal disability oeraflefense of any other Person;

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

any defense based upon the applicatiby the Company of the proceeds of the Note
purposes other than the purposes represented I§otheany to the Trustee or the Holders;

any defense based on the Pledgaights, under statute or otherwise, to requiee Thustee t
sue the Company atherwise to exhaust its rights and remedies ag#diesCompany or any other Person or ag
any other collateral before seeking to enforce Alggeement;

any defense based on the Trusddailure at any time to require strict performabgethe Com
any of any provision of the Financing Documentsprthe Pledgor of this Agreement. The Pledgor egjthat n
such failure shall waive, alter or diminish anyhtigof the Trustee thereafter to demand strict caanpk an
performance therewith. Nothirgpntained herein shall prevent the Trustee froradimsing on the Lien of any otl
security agreement, or exercising any rights akbeléao the Trustee thereunder, and the exercisngfsuch righi
shall not constitute a legal or equitable discharigghe Pledgor;

any defense arising from any act or omission of Thestee which changes the scope of
Pledgor’s risks hereunder;

any defense based upon the Trusteefection of any remedy against the Pledgor o
Company or both; any defense based on the ordehich the Trustee enforces its remedies;

any defense based on (A) the Trustemirrender, release, exchange, substitution,ndeaith ol
taking any additional collateral, (B) the Trustealsstaining from taking advantage of or realigimpon any Lien ¢
other guaranty, and (C) any impairment of colldtesgcuring the Obligations, including, but not lied to, th
Company’s failure to perfect, or maintain the petiten or priority of, a Lien in such collateral;

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



any defense based upon any statute or rule of lanhwprovides that the obligation of a sur
must be neither larger in amount nor in any otkspects more burdensome than that of a principal;

any defense based upon the Trustedection, in any proceeding instituted underBhaakruptc
Code, of the applicati on of Section 1111(b)(2)haf Bankruptcy Code or any successor statute;

any defense based upon any borrowing or any grara bien under Section 364 of f
Bankruptcy Code;

any defense based on the Trustee’s failure to lggedt or to act in a commeeially reasonab
manner, or to satisfy any other standard impose@ @secured party, in exercising rights with resgectollatere
securing the Obligations;

notice of acceptance hereof; notice of the exigenpeation or acquisition of any Obligatio
notice of any Event of Default; notice of the ambahthe Obligations outstanding from time to tinmatice of an
other fact which might increase the Pledgaisk; diligence; presentment; demand of paymaattest; filing of claim
with a court in the event of the Compasithsolvency Proceeding and all other notices aganhds to which tl
Pledgor might otherwise be entitled (and agreess#ime shall not have to be made on the Companycasditior
precedent to the Pledgor’s obligations hereund er);

any defense based on the Truddailure to seek relief from stay or adequate guon in thi
Company’s Insolvency Proceeding or any other aabroission by the Trustee which impairs Pledggrtospectiv
subrogation rights;

any defense based on legal prohibition of the ®Eristacceleration of the maturity of
Obligations during the occurrence of an Event ofaDk or any other legal prohibition on enforcemehtany othe
right or remedy of the Trustee with respect to@migations and th e security therefor; and

the benefit of any statute of limitations affectitige Pledgos liability hereunder or tt
enforcement hereof.

The Pledgor agrees that the payment of all sumalpayunder the Financing Documents or any
thereof or other atwhich tolls any statute of limitations applicalbethe Financing Documents shall similarly ope
to toll the statute of limitations applicable tee8tjor’s liability hereunder.

Subrogation. The Pledgor shall not exercise any rights witichay acqure by reason of any payment of
Obligations made hereunder through enforcementhef ltien against any of the Collateral, whether bgyvoi
subrogation, reimbursement or otherwise, untith@ prior payment, in full and in cash, of all @faltions ard (ii) the
termination of the Notes.

The Pledgor’s Representations and Warranties The Pledgor represents and warrants to the eubat:



Each Pledgos name as of the date hereof as it appears inabdffiings in the state of its incorporati
is as set forth on the applicable signature pagettiavith respect to such Pledgor.

the Pledgors execution, delivery and performance of this Agreet (i) do not contravene any law
any contractual restriction binding on or affectthg Pledgor or by which the Pledgodssets may be affected; anc
do not require any authorization or approval oreotiction by, or any notice to or filing with, anther Person exce
such as have been obtained or made;

there are no conditions precedent to theeefiveness of this Agreement, and this Agreemeait bl ir
full force and effect and binding on the Pledgooathe date hereof, regardless of whether thetéeusr the Holde
obtain collateral or any guaranties from other &esor takes any other action contemplated by lidger;

this Agreement constitutes the legal, valid andding obligation of the Pledgor, enforceable
accordance with its terms, except as the enfortigalhiereof may be subject to or limited by bargiay, insolvency,
eorganization, arrangement, moratorium or otheilainaws relating to or affecting the rights ofditors general
and by general principles of equity; and

the Pledgor has established adequate means ohiolgtdrom sources other than the Trustee,aon
continuing basis, financial and other informaticertpining to the Company’financial condition and the status
Companys performance of obligations imposed by the Finapddocuments, and the Pledgor agrees to
adequately informed from such mea of any facts, events or circumstances which mighany way affect tr
Pledgors risks hereunder and neither the Trustee nor athedolders has made any representation or wgrtarthe
Pledgor as to any such matters.

The Pledgor’'s and Company’s C ovenants The Pledgor covenants with the Trustee that:

The Pledgor shall not change its name or jurisoictf organization without giving thirty (30) days’
prior written notice to the Trustee; and

The Collateral will not become subject to any Lathe r than Permitted Liens and the Trustee’s Lien.

During the continuance of an Event of Default, fineceeds payable under any liability policy, to
extent that they relate to the Collateral, shalpbgable to the Trustee on account of the ObligatioThe foregoin
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall htheeoption, bt
not the obligation, of applying such proceeds talvdre replacement or repair of destroyed or damagmthteral
provi ded that any such replaced or repaired propertgh@l be of equal or like value as the replacedepaire
Collateral, as determined by the Company in its@aable judgment in accordance with Section 5, (@hghall be
deemed Collateral in which t he Trustee has beanted a first priority Lien.



The Pledgor shall notify the Trustee and the Comparwriting promptly, but in no event more tt
two business days after the occurrence of an ewvbith constitutes a breach of its obligations otieda under thi
Agreement.

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

The Trustee’s and Holders’ Rights, Duties and LiaMdities .

EachHolder, by acceptance of its Note, appoints thesfBeito act as its agent under this Agreen
Each Holder hereby irrevocably authorizes the Bridd take such action on its behalf under theigias of thi
Agreement and the other documents relati ng to Go#ateral (together with this Agreement, theS&curity
Documents”) and to exercise such powers and to perform sudesdbereunder and thereunder as are specil
delegated to or required of the Trustee by the sehereof and thereof and st other powers as are reason
incidental thereto and the Trustee shall hold allaZeral, charges and collections received pursteathis Agreemer
for the ratable benefit of the Holders. The Trasteay perform any of its duties hereunder byhoough its agents
employees or a ctiustee. As to any matters not expressly providedy this Agreement the Trustee shall no
required to exercise any discretion or take anypagcbut shall be required to act or to refraimiracting (and shll be
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdeard suc
instructions shall be binding; providethowever, that the Trustee shall not be required to takeaation which in th
Trustee’s reasoable discretion exposes it to liability or whichcentrary to this Agreement, the Indenture or ttheei
Security Documents or applicable law unless thestbei is furnished with an indemnification by theldéos
acceptable to the Trustee in its sole ahstion with respect thereto and the Trustee si@tllbe responsible for a
misconduct or negligence on the part of any ofagents appointed with due care by the Trustee. Tfastee she
have no duties or responsibilities except thoseesgly seforth in this Agreement. The Trustee shall notubee
any obligation to any Holder to ascertain or touing as to the observance or performance of artheofagreemen
contained in, or conditions of, this Agreement oy af the other Security Docusnts. The Trustee shall not have
reason of this Agreement a fiduciary relationshipaspect of any Holder; and nothing in this Agreatmexpressed
implied, is intended to or shall be so construedcasmpose upon the Trustee any obligations espect of thi
Agreement except as expressly set forth herein.

The Pledgor assumes all responsibility and ligbgitising from or relating to the use, sale, liceios
other disposition of the Collateral. The Obligascshall not be affected by any fare to take any steps to perfect
Trustees Liens or to collect or realize upon the Collatenar shall loss of or damage to the Collater&ase th
Company from any of the Obligations or the Pledgam its obligations hereunder.

The Pledgor $all remain liable under each of its contracts aadh of its licenses relating to
Collateral. Neither the Trustee nor any Holderldtave any obligation or liability under any suchintract or licens
by reason of or arising out of this Agreemereither the Trustee nor any Holder shall be neglior obligated in ar
manner to perform or fulfill any of the Pledg®robligations under or pursuant to any such contsadicense or t
enforce any of the Pledgor’s rights under or punst@any co ntract or license.



In no event shall the Trustee or any Holder beaesible or liable for special, indirect, or consexia
loss or damage of any kind whatsoever (including,not limited to, loss of profit) irrespective whether the Truste
has been advised of the likelihood of such losgsaonage and regardless of the form of action.

In acting hereunder, the Trustee shall be entitledall of the rights, protections, privileges .
immunities afforded to the Trustee under the Indentand alkuch rights, protections, privileges and immunitee
incorporated by reference herein and shall inutbeédenefit of the trustee herein.

No provision of this Agreement shall require theiStee to expend or risk its own funds or other
incur anyfinancial liability in the performance of any o§itluties hereunder or any exercise of any rightsowrers i
it shall have reasonable grounds for believing tepaiyment of such funds or indemnity satisfactorit against suc
risk or liability is not reasonably assured to it and none of the pawscontained in this Agreement shall require
Trustee to perform or be responsible for the perforce of any of the obligations of the CompanyherRledgor.

The Trustee shall not be deemed to haetice of any matter including without limitationyadefault o
Event of Default or any breach by the Pledgor @ @ompany unless one of its Responsible Officess dwue
knowledge thereof or written notice thereof is reed by the trustee and sunbtice references this Agreement or
Indenture.

(h) For the avoidance of doubt, notwithstanding anyghierein or in the Indenture to the contrary
Trustee shall only be liable to the extent of odligns specifically imposed upon and undertakigy the trustee
pledgee hereunder and the Trustee shall only bé&li the extent of its gross negligence or wllusconduct i
connection with its duties hereunder.

Remedies and Rights During Event of Default

In addition to all other rightand remedies granted to it under this Agreemeat]rilenture, and unc
any other instrument or agreement securing, evidgrar relating to any of the Obligations, durifg tcontinuance
any Event of Default, the Trustee may exercisaighits andremedies of a secured party under the UCC. Wi
limiting the generality of the foregoing, the Pledgxpressly agrees that in any such event thetdeus any age
acting on behalf of the Trustee, without demangeformance or other demand, adiisement or notice of any ki
(except the notice specified below of time and @lat public or private sale) to or upon the Pledgorny othe
Person (all and each of which demands, advertisesmaard notices are hereby expressly waived to thrimun
extent permitted by the UCC and other applicablg),lanay forthwith enter upon the premises of thedgbr wher
any Collateral is located through skiilp, without judicial process, without first obtaig a final judgment or givir
the Pledgor or any o ther Person notice and oppityttor a hearing on the Trustaetlaim or action and may colle
receive, assemble, process, appropriate and raghae the Collateral, or any part thereof, and rdaathwith sell
lease, license, assign, give an optiomoptions to purchase, or sell or otherwise dispiisand deliver the Collateral
contract to do so), or any part thereof, in onenore parcels at a public or private sale or saleany exchange at st
prices as it may deem acceptable, for cash orexfitasr for future delivery
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without assumption of any credit risk. The Trusteeany Holder shall have the right but not thegadilon upon an
such public sale or sales and, to the extent ptthity law, upon any such private sale or salespdrchase for tt
benefit of the Trustee and Holders, the whole or part of the Collateral so sold, free of any rigiitequity o
redemption, which equity of redemption the Pledgereby releases. Such sales may be adjournedatidiued fron
time to time with or without notice. The Trustdeah have the right to conduct such sales on teddirs premises «
elsewhere and shall have the right to use the Bt&zigremises without charge for such time or timethaslruste
reasonably deems nece ssary or advisable.

The Pledgor further agrees, at the Trustgequest, to provide such information as may leslee t
enable the Trustee to assemble the Collateraltartle extent required by the UCC, to make it aldé to the Truste
at a place o places designated by the Trustee which are rea$poonvenient to the Trustee and the Pledgoriveh
at the Pledgos premises or elsewhere. Until the Trustee is ableffect a sale, lease, or other dispositio
Collateral, the Trustee shall havthe right to hold or use Collateral, or any ghereof, to the extent that it dee
appropriate for the purpose of preserving the @aidd or its value or for any other purpose deeaggaropriate by tr
Trustee. The Trustee shall have no obligatmthe Pledgor to maintain or preserve the righth® Pledgor as agail
third parties with respect to Collateral while @Gddral is in the Trusteg’possession. The Trustee may, if it so el
seek the appointment of a receiver or keeper te tak ssession of Collateral and to enforce anyhefTrustees
remedies (for the benefit of the Trustee and thé&léts), with respect to such appointment withoubrpnotice o
hearing as to such appointment. The Trustee sipplly the net proceeds of asuch collection, recovery, rece
appropriation, realization or sale to the Obligasias provided herein and in the Indenture, ang aftér so payin
over such net proceeds, and after the paymentéyithstee of any other amount required by anyvsimn of law
need the Trustee account for the surplus, if amyhé Pledgor. To the maximum extent permittechpplicable law
the Pledgor waives all claims, damages, and demagmaisst the Trustee or any Holder arising ouhefrepossessic
rete ntion or sale of the Collateral except such asrdeted by a court of competent jurisdiction in aal
nonappealable judgment to have resulted primardynfthe gross negligence or willful misconduct loé fTrustee «
such Holder. The Pledgor agrees t hat ten (103'qayor written notice by the Trustee of the time gdce of an
public sale or of the time after which a privatéesaay take place is reasonable notification ofhsomatters. Tr
Company shall remain liable for any deficiency lietproceeds of any sale or disposition of the Colidtere
insufficient to pay all Obligations, including amgasonable attorneys’ fees or other oupotket expenses actus
incurred by the Trustee or any Holder to collecthsdeficiency.

Except as oherwise specifically provided herein, the Pledgerelhy waives presentment, demi
protest or any notice (to the maximum extent peeditby applicable law) of any kind in connectionthwthis
Agreement or any Collateral.

To the extent that applicable waimposes duties on the Trustee to exercise reraédia commercial
reasonable manner, the Pledgor acknowledges ardsatirat it is not commercially unreasonable ferTrustee (i) t
fail to incur expenses reasonably deemed signifibgrthe Trustee to prepare Collateral for disposition, (ii) tal te
obtain third party consents for access to Collhterbe disposed of, or to obtain or, if not regqditby other law, to fe
to obtain governmental or third party consentsiiercollection or dis position of Collateral

11



to be collected or disposed of, (iii) to fail tameve Liens on or any adverse claims against Codlatév) to advertis
dispositions of Collateral through publicationsroedia of general circulation, whether or not thdl&er al is of ¢
specialized nature, (v) to contact other Persohgtier or not in the same business as the Pleftgagxpressions
interest in acquiring all or any portion of suchll@eral, (vi) to hire one or more professional tmeers to assist
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 thatd#ive reasonable capacity of doing so, or thatmatyers and selle
of assets, (viii) to dispose of Collateral in wholesedther than retail markets, (ix) to disclaim dsiion warrantie:
such as title, possession or quiet enjoyment, gxpurchase insurance to insure the Trustee agaskst of loss
collection or disposition of Collateral or to provide to the Trustaeguaranteed return from the dispositiol
Collateral, or (xi) to the extent deemed appropriay the Trustee, to obtain the services of othekdss, investme
bankers, consultants and other profemsals to assist the Trustee in the collection @pasition of any of tf
Collateral. The Pledgor acknowledges that the geef this Section 13(d) is to provide nexhiaustive indications
what actions or omissions by the Trustee would ®tcommer cially unreasonable in the Trusteexercise (
remedies against the Collateral and that otheor&tor omissions by the Trustee shall not be deeroednerciall
unreasonable solely on account of not being indeca@t this Section 13(d). Without limgition upon the foregoin
nothing contained in this Section 13(d) shall bestaued to grant any rights to the Pledgor or tpdse any duties «
the Trustee that would not have been granted oosex by this Agreement or by applicable law indbesencef this
Section 13(d).

(e) Notwithstanding any provision to the contrary camea in this Agreement, the Trustee shall no
required to obtain title to any Collateral that stitutes real property as a result of or in liedaveclosure optherwise
acquire possession of, or take any other actioh seispect to, any such Collateral if, as a redudtiny such action, ti
Trustee for itself or on behalf of the Holders wibbk considered to hold title to, to be a “mortgagepossession” af
or to be an “owner” or “operatordf such Collateral within the meaning of the Conmgmsive Environment
Response, Compensation and Liability Act of 19&0amended from time to time, or any comparable lavgss th
Trustee has previously determinedsed on its reasonable judgment and a report i@ty an independent Per
who regularly conducts environmental audits usimgf@mary industry standards, that:

(i) such Collateral is in compliance with appbtaenvironmental laws or, if not, tha would be in th
best economic interest of the Holders to take saations as are necessary to bring the Collatetal scomplianc
therewith; and

(i) there are no circumstances present at suaitat€ral relating to the use, management or deslpafs
any hazardous substances, hazardous materialsydbagawastes, or petroleubased materials for whic
investigation, testing, monitoring, containmengatiup or remediation could be required under any fdstate ¢
local law or regulation, othat if any such materials are present for whiathsaction could be required, that it we
be in the best economic interest of the Holdetake such actions with respect to the affectedabmial.
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The cost of the environmental audit report content@tl by this Section shall be advanced by the @Gomnp

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 negessdoring any such Collateral intoampliance with applicab
environmental laws, or to take such action withpees to the containment, cleap- or remediation of hazardc
substances, hazardous materials, hazardous wastestroleumbased materials affecting any such Collateral, t
he Trustee shall take such action as it deems to thee best economic interest of the Holders. @b&t of any suc
compliance, containment, cleanup or remediatiofl beaadvanced by the Company.

Power of Attorney . The Pledgor hereby irrevocably ap points thesie as its lawful attorney-fiact,
exercisable during the continuance of an EventefaDit, to: (a) make, settle, and adjust all claimder the Pledga’
insurance policies with respect to the Collatafany; (b) pay, contest or s any Lien or adverse claim in or to
Collateral, or any judgment based thereon, or otiser take any action to terminate or dischargestimae; and (i
transfer the Collateral into the name of the Treisiea third party as the UCC permits. Thee@®jor hereby appoir
the Company as its lawful attorney-in-fact to sitpe Pledgos name on any documents necessary to perfi
continue the perfection of any security interegareless of whether an Event of Default has ocduumetil all
Obligatio ns have been satisfied in full, in caafg the Notes have terminated. The Compmafgregoing appointme
as the Pledgor’s attorney in fact, and all of tlem@Panys rights and powers, coupled with an interest,raegocabl
until all Obligations have been satisfied in ful,cash and the Notes have terminated.

Cost and Expenses; Indemnification

The Company agrees to pay to the Trustee, foratefit, on demand, (i) all fees, costs and exp
that the Trustee pays or incurs as provided in fimatletter dated January 26, 2011 between the Quoynpad th
Trustee, as the same may be amended from time& &nd (i) sums paid or incurred to pay any anhouriake an
action required of the Pledgor under this Agreentleait the Pledgor fails foay or take; and (iii) costs and expense
preserving and protecting the Collateral or takamy other action contemplated or required by thgse&ment or tf
other Security Documents. The foregoing shallbetonstrued to limit any other directlyontrary provisions of th
Agreement regarding costs and expenses to be pditelPledgor or the Company.

(b) The Company will save, indemnify and keep Tmastee, and the Trustseofficers, employee
directors and agents, and the Holders harmlessifared against all expense (including reasonabberetys’'fees an
expenses), loss, claim, liability or damage arisig of their actions or inaction hereunder or amreection with th
Collateral, the Indenture or any Security Documertept to thextent such expense, loss, claim, liability or dge
is determined by a court of competent jurisdictiora final nonappealable judgment to have resuitech the gros
negligence or willful misconduct of the Trustee the Holders as finally determinday a court of compete
jurisdiction. This Section 15(b) shall be exprgssbnstrued to include, but not be limited to, suetlemnities
compensation, expenses,
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disbursements, advances, losses, liabilities, damagd the like, as may pertain or relab any environmental law
environmental matter.

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

Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Colla teral

Neither the Trustee nor any Holder shall have aimgroduty as to any Collateral in its possessic
control or in the possession or control of any agemominee of the Trustee or such Holder.

The Trustee shall not be responsible for filing ngncing or continuation statements or recording
documents or instruments in any public office gt ame or times or otherwise perfecting or mainitagnthe perfectio
of any security interest in the Collateral. Thestee shall be deemed to haxercised reasonable care in the cus
of the Collateral in its possession if the Collates accorded treatment substantially equal tovhach it accords it
own property and shall not be liable or respondibieany loss or diminution in the vak of any of the Collateral,
reason of the act or omission of any agent or eatdected by the Trustee in good faith.

The Trustee shall not be responsible for the ext®egenuineness or value of any of the Collaten
for the validity, perfection, priority or enforceability of the Liens in any the Collateral, whether impaired
operation of law or by reason of any action or @mis to act on its part hereunder, for the validitysufficiency of th
Collateral or any agreement or assignneamitained therein, for the validity of the titletbe Pledgor to the Collater
for insuring the Collateral or for the payment akés, charges, assessments or Liens upon theeCallat otherwis
as to the maintenance of the Collateral.

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

No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require stgetformanc
by the Pledgor of any provision of this Agreementaay other Financing Documenshall not waive, affect,
diminish any right of the Trustee thereafter to danhstrict performance and compliance herewitrherewith. N
waiver hereunder shall be effective unless signethé Trustee and then is only effective for thecsfic i nstance ar
purpose for which it is given. The Trusteeights and remedies under this Agreement andother Financin
Documents are cumulative. The Trustee has altgighd remedies provided under the UCC, by lawn equity. Th
Trustee’s exerc ise of one right or remedy is moekection, and the Trusteewaiver of any Event of Default is nc
continuing waiver. The Trustee’s delay in exergsany remedy is not a waiver, election, or aceanse.

Marshaling of Assets. The Trustee shall b e under no obligation tosmalrany assets in favor of Pledgor, the
Company or any other Person liable for the Oblayegior against or in payment of any Obligations.

Independent Obligations. This Agreement is independent of the Companplgyations under the Financir
Documents. The Trustee may bring a separate atctienforce the
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provisions hereof against the Pledgor without tgkaiction against the Company or any other Persgniming the
Company or any other Person as a party to suacbmacti

T erm; Revival .

This Agreement is irrevocable by the Pledgor. hillsterminate only upon the full satisfaction bt
Obligations and termination of the Notes. If, nithstanding the foregoing, the Pledgor shall hawg monwaivabl
right under applicable law or otherwise to terminate or revoke thigréement, the Pledgor agrees that
termination or revocation shall not be effectivetiuthe Trustee receives written notice of suchmieation o
revocation. Such notice shall not affect the Teuss right and power to enforce rights arising priorréceip
thereof.

The Pledgor’s pledge hereunder of the Collaterall &ie reinstated and revived, and the Trusteight:
shall continue, if at any time payment and perforoeaof the Obligations or any part thereof, is, pursuan
applicable law, rescinded or reduced in amountmaost otherwise be restored or returned by any eeéligf th
Obligations, whether as a “voidable preferenceidtitiulent conveyance,” or otherwise, all as thosigth payment ¢
performance had not been made. If any paymerdngrpart thereof, is rescinded, reduced, restoreétarned, th
Obligations shall be reinstated and deemed redangdby such amount paid and not so rescinded,cestiurestore
or return ed.

Notices. Except as otherwise provided herein, whenevsrgtovided herein that any notice, demand, ref
consent, approval, declaration or other commurdoasihall or may be given to or served upon anyhefgarties b
any other party, or wheever any of the parties desire to give and seram tipe other party any communication v
respect to this Agreement, each such notice, depragdest, consent, approval, declaration or otbermunicatio
shall be in writing and, in the case of the Cpany and the Trustee, shall be given in the marered, deeme
received, as provided for in the Indenture anchndase of the Pledgor shall be mailed, fitass postage prepaid
the Pledgor’s Treasurer at the address of its pahoffice specified below its signature block herein or at any ¢
address previously furnished in writing to the Teasby the Pledgor.

Miscellaneous.

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

(i) Any party in its reasonable discretion may givettern notice to the other applicable pai
that the Dispue be submitted to arbitration for final resolutiowithin fifteen (15) calendar days after receipsoct
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tlehange of th
written notice and responsehe parties involved in the Dispute shall mutualest one arbitrator within fifteen (1
calendar days of receipt of the response and shiathit the matter to that arbitrator to be
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settled in accordance with this Section 22(a)thdfse parties canrtanutually agree on a single arbitrator during ¢
fifteen (15) day period, these parties shall nerl#tan the expiration of that fifteen (15) dayipénointly submit th:
matter to the American Arbitration Association (“AA for expedited arbitration proceedings to be conducted alt
AAA offices, or at another mutually agreeable lomat in Phoenix, Arizona pursuant to the Assocrati@ommercie
Arbitration Rules then in effect (the “Rules”). @AA will follow the Rules to select a single arbator withir
fifteen (15) calendar days from the date the mast@rintly submitted to the AAA. The arbitratorljether selected |
the parties or by the AAA) shall hold a hearinghmtforty-five (45) calendar days following the date that dnleitratc
r is selected and shall provide a timeline for plaeties to submit arguments and supporting masewéh sufficien
advance notice to enable the arbitrator to holdhis&ring within that fortyfive (45) day period. The arbitrator st
issue a tentave ruling with findings of fact and law within féen (15) calendar days after the date of the igarfT he
arbitrator shall provide the parties an opportutgtgomment on the tentative ruling within a tinagfre established
the arbitrator, providethat the arbitrator shall render a final rulinghvint thirty (30) calendar days after the date o
hearing. The arbitrator shall have the authootgrtant any equitable and legal remedies that wbeldvailable in ar
judicial proceeding to resole a disputed claim, including, without limitationthe authority to impose sanctic
including attorneys’ fees and costs, to the sanenéxas a competent court of law or equity.

(i) The Company, the Pledgor, Trustee and each ofthders agree that jugdment upon ar
award rendered by the arbitrator may be enteréaeicourts of the State of Arizona or in the UniBtdtes District Courts local
in Arizona. Such court may enforce the provisiohthis Section 22(a)(ii), and the party seekingpere ment shall be entitled
an award of all costs and fees, including reasenattbrneysfees, to be paid by the party against whom enfoecens orderec
The parties involved in a Dispute may terminate arlyitration proceeding by mutually resolvingng Dispute prior to tF
issuance of a final arbitration ruling pursuanttis Section 22(a).

(i) For the avoidance of doubt, where a dispatesesrelated to this Pledge and Sect
Agreement between (x) the Trustee and the Compathedledgor(y) the Trustee and one or more of the Holdet
(z) the Trustee and any third party , themo event will the arbitration provisions settfom this Section 22 apply
such dispute.

No Waiver; Cumulative Remedies. Neither the Trustee nor any Hadd shall by any act, delay
omission or otherwise be deemed to have waivedoéitg rights or remedies hereunder, and no washaill be vali
unless in writing, signed by the Trustee and thely t the extent therein set forth. A waiver I fTrustee of an
right or remedy hereunder on any one occasion sbalbe construed as a bar to any right or remdudghwthe Truste
would otherwise have had on any future occasioa.fdNure to exercise nor any delay in exercisingtlee part of th
Trustee or any Holder, any right, power or privilege herder, shall operate as a waiver thereof, nor simllsingl
or partial exercise of any right, power or privikeereunder preclude any other or future exerdiseedf or th
exercise of any other righ power or privilege. The rights and remediesshader provided are cumulative and |
be exercised singly or concurrently, and are noluskve of any rights and remedies provided by law.

Limitation by Law . All rights, remedies and powers providedthis Agreement may be exerci:
only to the extent that the exercise thereof datwviolate any applicable
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provision of law, and all the provisions of this rkgment are intended to be subject to all appkcabandator
provisions of law that may beontrolling and to be limited to the extent necegs® that they shall not render f
Agreement invalid, unenforceable, in whole or itpar not entitled to be recorded, registeredi@dfunder th
provisions of any applicable law.

Headings . All h eadings appearing in this Agreement are for comvex@ only and shall
disregarded in construing this Agreement.

Governing Law . This Agreement shall be governed by and congtiieccordance with the laws
the State of New York applicable to agreemt& made or instruments entered into and, in eash, performed in s¢
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 TRIA L BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF ORELATING TGO
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEHBY.

Successor Person Substituted for the Pledgar Upon any consolidation by the Pledgor witt
merger of the Pledgor into any other Perspany sale, assignment, transfer, lease or comeeyaf all or substantial
all of the properties and assets of the PledgantioPerson in accordance with Section 801 of theeBadenture, tt
successor Person formed by such consolidationtomhich the Pledgor is merged or to which such salgament
transfer, lease or other conveyance is made shetkesd to, and be substituted for, and may exeesisgy right an
power of, the Pledgor under this Agreement withsame effect as if suchugcessor Person had been named ¢
Pledgor herein; and thereafter the predecessooPatswll be released from all obligations and cawnén under th
Agreement.

Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assgn this
Agreement without the Trustee’prior written consent. This Agreement shall bedimg upon the Pledgor,
successors, permitted transferees and permittéghassnd shall inure to the benefit of the Trusted its successo
transferees an d assigns under the Indenture.

Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any and tf
Trustee to be the final, complete, and exclusiveression of the agreement among them with respetttet subje«
matter hered. This Agreement supersedes all prior and conteaneous oral and written agreements relating ¢t
subject matter. No modification, rescission, waivelease, or amendment of any provision of trgse&ment shall |
made, except by a written agree ment signed bylbddgor, the Company and the Trustee; provideowever, tha
the Trustee may not enter into any such writtee@gent except with the written consent of the RequHolders by
Act of such Holders delivered to the Company, thedgor and the Trustee (such restriction shall not applyht
Trustee’s right to amenxhibit A in accordance with Section 5) .

Severability . If any provision of this Agreement shall be detmed by a court of compete
jurisdiction to be invalid, illegal or unenforceabthat portion shall be deem
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severed from this Agreement and the remaining petrddl remain in full force as though #invalid, illegal o
unenforceable portion had never been part of tigiedment.

Incorporation by Reference. All of the rights, protections, immunities andvieges granted to ti
Trustee under the Indenture are incorporated l®reate herein and sh all inure to the benefit effitustee herein.

Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, eac
which shall collectively and separately constitote and the same agreement. This Agreement maythenticatec
by manual signature, facsimile or, if approved niting by the Trustee, electronic means, all of ebhshall be equal
valid.

[ Signature Pages Follow ]

18



[Signature page to Pledge and Security Agreemente$SUIC-14C,15C,16 C, 17C, 18C, 19C, 20117, 22Canc
2 3C]

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

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

Amerco Real Estate Company, a Nevada corporationsaa Pledgor
U-Haul Leasing & Sales Co., a Nevada corporation,saa Pledgor
U-Haul Co. of Arizona, an Arizona corporation, as aPledgor

U-Haul Co. of Florida, a Florida corporation, as aPledgor

U-Haul Co. of Idaho, Inc., an Idaho corporation, asa Pledgor

U-Haul Co. of Texas, a Texas corporation, as a Plgdr

U-Haul Co. of New Jersey, Inc. a New Jersey corpatian, 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 1C-14C, 15C, 16C, 17C, 18C, 19C, 20C,

21C, 22C and 23C

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



EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corpora
(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 Sectio n 5 of the Pledge Agreemataddas of (“Pledge Agreement
the equipment, property or Proceeds constitutinjat@ual under the Supplemental Indentated as ¢
to the Base Indenture * Supplem ent”) and identified on Exhibith&reto (Tnitial

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

2. The equipmen t, property or other asset ideatiibn Exhibit B hereto (“Replacement Collateradhal
replace such Initial Collateral, pursuant to Secboof the Pledge Agreement.

3. The Company has determined, in accordance weithid 5 of the Pledge Agreemen t, that the vafiseioh
Replacement Collateral is not less than the valdkeolnitial Collateral as of the Date of Subditn.

4.1 have read the conditions set forth in the Pledlgeeement and the Supplement relatirige
substitution of Collateral, and all conditions thereto hdeen satisfied. In my opinion, | have made suchmexatior
and investigation as is necessary to enable mepi@gs an informed opinion with respect thereto.

IN WITNESS WHEREOF, the wundersigned execut es th@dfficer's Certificate as

AMERCO, a Nevada corporation

By:

Its:




EXHIBIT C

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

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

1. All conditions precedent set forth in the Base hitdes and in the Supplemental Indentunestt
dated (the “Indenture Supplgin the release of the Trusteg’Lien on the Collater
securing the obligations under the Indenture Suppig have been satisfied.

2. To the extent the Collateral includes box trucksraiters evidenced by certificates of title, sudtilateral i
identified by VIN on the attachrant hereto and the certificates of title with retge such Collateral shall be sent
you to the following address:

We acknowledge that the Trustee is not responsdrleetermining whether theonditions to the release
Liens on the Collateral have been satisfied.

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

AMERCO, a Nevada corporation

By:

Its:




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

November 26, 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 $13,469,000 the Fixed Rate Secured Notes Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C
and 23C (the “ Series UIC-14C, 15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C 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-14C, 15C, 16C, 17C,
18C, 19C, 20C, 21C, 22C and 23C Notes constitute valid and legally binding obligations of the Company, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and simila r 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, 201 1 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee ”), the Twenty-Third Supplemental Indenture dated November 26, 2013 by and between the
Company and the Trustee (which amended and supplemented t he Base Indenture) under which the Series UIC-14C,
15C, 16C, 17C, 18C, 19C, 20C, 21C, 22C and 23C 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 refe rences to me,
if any, included in or made a part of the Registration Statement. In giving such consent, | do not thereby admit that |
am in the category of persons whose consent is required under Section 7 of the Act.

Very truly yours,

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




Exhibit 23.1

Refer to Exhibit 5.1 .



