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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): April 22, 2014

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- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D

On April 22, 2014, the Company and the Trustee entered the Twenty-Fourth Supplemental Indenture to the
Base Indenture (the “Fixed Rate Secured Notes Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Twenty-Fourth
Supplemental Indenture”), and the Company and the Trustee , entered a Pledge and Security Agreement (the “Fi xed
Rate Secured Notes Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Security Agreement”). In connection with the
foregoing, the Company has offere dupto $1 7, 747, 0 00 in aggregate principal amount of UIC- 1D, 2D, 3D, 4D,
5D, 6D, 7D and 8D Secured Notes (the “Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes”) in a public offering.
Investors in the Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes must first join the U-Haul Investors Club. The
Company intends to use the proceeds to reimbu rse 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- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes bear interest at ra te s between 3. 00 % and 8.0 0
% per year which mature between 2 years to 30 years from issue date and are fully amortizing over the terms .
Principal and interest on the Note s will be credited to each holder's U-Haul Investors Club account on a quarterly
basis in arrears throughout the term . The Fixed Rate Secured Notes Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D
Twenty-Fourth Supplemental Indenture and the Fixed Rate Secured Notes Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D
and 8D Security Agreement contain covenan ts 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 subor dinated to all of the existing and future claims of
creditors of each of the Company’s subsidiaries.

The Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes were offered and will be sold pursuant to the
Company’s shelf registration statement on Form S-3 (R egistration No. 333- 193427 ) under the Securities Act of
1933, as amended. The Company has filed with the Securities and Exchange Commission a prospectus supplement,
dated April 22, 2014 , together with the accompanying prospectus, dated January 17, 2014 , relating to the offeri ng
and sale of the Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes.

For a complete description of the terms and conditions of the Fixed Rate Secured Notes Series UIC- 1D, 2D,
3D, 4D, 5D, 6D, 7D and 8D Twenty-Fourth Supplemental | ndenture and the Fixed Rate Secured Notes Series UIC-
1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Security Agreement, please refer to the Fixed Rate Secured Notes Series UIC-
1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Twenty-Fourth Supplemental Indenture and the Fixed Rate Sec ured Notes
Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Security Agreement , each of which is incorporated herein by
reference and attached to this Current R eport on Form 8-K as Exhibit 4.1 .

A copy of the opinion and consent of Jennifer M. Settles, Secreta ry of the Company, as to the validity of the
Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Notes is incorporated by reference into the Registration Statement on
Form S-3 (File No. 333- 193427 ) and filed as Exhibit 5.1 hereto.



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

Exhibit No. Description
4.1 Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Twenty-Fourth Supplemental Indenture
and Pledge and Security Agreement dated April 22, 2014 , by and between AMERCO
and U.S. Bank National Association, as trustee .

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

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

AMERCO
(Registrant)

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date : April 22,201 4



EXHIBIT INDEX

Exhibit No. Description
4.1 Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D Twenty-Fourth Supplemental Indenture
and Pledge and Security Agreement dated April 22, 2014 , by and between AMERCO
and U.S. Bank National Association, as trustee .
51 Opinion of Jennifer M. Settles, Secretary of AMERCO.

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




AMERCO,
| ssuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

TWENT Y- FOURTH SUPPLEMENTAL
INDENTURE

Dated as of
April22,2014

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14 , 2011

FIXED RATE SECURED NOTES SERIES UIC-1D, 2D, 3, 5D, 6D, 7D AND 8D




THIS TWENT Y- FOURTH SUPPLE MENTAL INDENTURE, dateds of April 2 2 , 201 4 (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-Haektors Club Indenture, dated as of February 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
“Securities”), unlimited as to principal amount, to bear such ratemterest, to mature at such time or times, t
issued in one or more series.

The Company has duly authorized, and desires teectiube established, a series of its ntwtdse known as i
“ Fixed Rate Secured Notes Series UIC- 1D, 2D,4D,5D, 6D, 7D and 8D ” (the “ Notes "the form and substan
of and the terms, provisions and conditions theieobe set forth as provided in the Base Indentured this
Supplemental Indenture.

The Board of Dire ctors of the Company ha s dulyhatzed the issuance of the Notasd the othe
amendments to the Indenture provided for in thippgBamental Indenture , and hasthorized the proper officers
the Company to execute any and all appropriaterdeats nec essary or appropriat e to effect eadhisaaance.

This Supplemental Indenture is being entered inisyant to the provisions of Sections 301 af01 of the
Base Indenture. All terms used in this Supplenidni@enture that are not otherwise definedrem will have th
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 Indentureic agteement of the C ompan y, in accordance ustterms.

NOW THEREFORE, in consideration of the premises #red purchase and acceptance of the Notes |
Holder s thereof, and for the purpose of settimthfas provided in the Indenture, the forms amch$eof the Noteshe
Company covenants and agrees, with the Trustdellass:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “ Fixed Rate SecuoeesNseries UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and”8D
are hereby authorized and established as a sé/8earities 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
registered in the name of the Holders in book-efiirym only with the Securities Registrar. For the idaace o
doubt, the Notes will be issued without coupong] al references to “Global Securities”, “Bearerc@ies” anc
“Coupons” do not apply to the Notes and will berelgmarded.

The Notes will be issued in denominations of $100 mtegral 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 eaclesdiaving one or more separate sebies bearing a unique intel
rate and term as provided herein. Prospectivesiove shall have the opportunity to select the series of the Ntes
for which such prospective investor is subscribingAs sub-serie s of the Notes are issued, thenmpany shall <
notify the Trustee. Such noti fication shall sattli the following, with respect to each such sebes so issued: |
issue date; the dollar-amount funded ; the suleserumber; identifi cation of the C ollateral; thaturity date anc
the aggregate principal amount of the Notes preshoissued.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

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

- All sub-series of notes with a 2 -year term shall bear interest at 3. 00 % per annum
- All sub-series of notes with a 3-year term shall bear interest at 3.75% per annum

- All sub-series of notes with a 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
- All sub-series of notes with a 30 -year term shall bear interest at 8.0 0% 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 steletthe opportunity to select the series andssules of notes fi
which such prospective investor is subscribingacheof the eight series of notes (including all-saekies of note
issued under their respective series) shall baarm and corresponding interest rate to be deteunby Compan'
management prior to the closing of the first suieseof N otes under such N ote series,accordance with the ter
immediately above. At that time, the initial Cédeal which shall secure such series obtids shall be selected
assigned to the series.

The notes are fully amortizing. Principal and iat¢ on the notes will be cre dited to each hoiléiHaul
Investors Club™ account in arrears every three hmnbeginning three months from the issue dateheffirs
subseries of notes issued to any investor unddr espective series and shall be based on thel actodber of days
the holder is invested in such notes during sudcirtgu provided, however , principal and interest payments v
respect to notes issued



under Series UIC-5D will be credited to such hokler-Haul Investors Club™ account in arrears evterge months
beginning three months from the issue date, umdilrhaturity date. Interest on the notes is catedl based upon t
outstanding balance of the notes at the time istesedue.

The following schedules illustrate investments D®@® in each seri es of notes:

Below is the payout schedule for a $100 U-Note
Investment in UIC-1D

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
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



Payment Number U-Note Balance Principal Interest Payout

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
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



Payment Number U-Note Balance Principal Interest Payout

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

Below is the payout schedule for a $100 U-Note

Investment in UIC 2-D

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
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



Payment Number U-Note Balance Principal Interest Payout

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
47 $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
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



Payment Number U-Note Balance Principal Interest Payout

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

Below is the payout schedule for a $100 U-Note

I nvestment in UIC 3-D

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
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



Payment Number U-Note Balance Principal Interest Payout

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

Below is the payout schedule for a $100 U-Note

Investment in UIC-4D

Payment Number U-Note Balance Principal Interest Payout
1 $100.00 $0.20 $2.00 $2.20
2 $99.80 $0.20 $2.00 $2.20
3 $99.60 $0.22 $1.99 $2.21
4 $99.38 $0.21 $1.99 $2.20
5 $99.17 $0.23 $1.98 $2.21
6 $98.94 $0.22 $1.98 $2.20
7 $98.72 $0.24 $1.97 $2.21
8 $98.48 $0.23 $1.97 $2.20
9 $98.25 $0.23 $1.97 $2.20
10 $98.02 $0.25 $1.96 $2.21
11 $97.77 $0.25 $1.96 $2.21
12 $97.52 $0.26 $1.95 $2.21
13 $97.26 $0.25 $1.95 $2.20
14 $97.01 $0.27 $1.94 $2.21
15 $96.74 $0.28 $1.93 $2.21
16 $96.46 $0.27 $1.93 $2.20
17 $96.19 $0.28 $1.92 $2.20
18 $95.91 $0.29 $1.92 $2.21



Payment Number U-Note Balance Principal Interest Payout

19 $95.62 $0.29 $1.91 $2.20
20 $95.33 $0.29 $1.91 $2.20
21 $95.04 $0.31 $1.90 $2.21
22 $94.73 $0.32 $1.89 $2.21
23 $94.41 $0.31 $1.89 $2.20
24 $94.10 $0.32 $1.88 $2.20
25 $93.78 $0.33 $1.88 $2.21
26 $93.45 $0.34 $1.87 $2.21
27 $93.11 $0.34 $1.86 $2.20
28 $92.77 $0.35 $1.86 $2.21
29 $92.42 $0.36 $1.85 $2.21
30 $92.06 $0.36 $1.84 $2.20
31 $91.70 $0.38 $1.83 $2.21
32 $91.32 $0.37 $1.83 $2.20
33 $90.95 $0.39 $1.82 $2.21
34 $90.56 $0.39 $1.81 $2.20
35 $90.17 $0.41 $1.80 $2.21
36 $89.76 $0.40 $1.80 $2.20
37 $89.36 $0.42 $1.79 $2.21
38 $88.94 $0.42 $1.78 $2.20
39 $88.52 $0.44 $1.77 $2.21
40 $88.08 $0.44 $1.76 $2.20
41 $87.64 $0.46 $1.75 $2.21
42 $87.18 $0.46 $1.74 $2.20
43 $86.72 $0.47 $1.73 $2.20
44 $86.25 $0.47 $1.73 $2.20
45 $85.78 $0.49 $1.72 $2.21
46 $85.29 $0.50 $1.71 $2.21
47 $84.79 $0.51 $1.70 $2.21
48 $84.28 $0.52 $1.69 $2.21
49 $83.76 $0.53 $1.68 $2.21
50 $83.23 $0.55 $1.66 $2.21
51 $82.68 $0.55 $1.65 $2.20
52 $82.13 $0.56 $1.64 $2.20
53 $81.57 $0.57 $1.63 $2.20
54 $81.00 $0.59 $1.62 $2.21
55 $80.41 $0.59 $1.61 $2.20
56 $79.82 $0.61 $1.60 $2.21
57 $79.21 $0.63 $1.58 $2.21
58 $78.58 $0.63 $1.57 $2.20
59 $77.95 $0.64 $1.56 $2.20
60 $77.31 $0.66 $1.55 $2.21
61 $76.65 $0.68 $1.53 $2.21
62 $75.97 $0.68 $1.52 $2.20
63 $75.29 $0.69 $1.51 $2.20
64 $74.60 $0.72 $1.49 $2.21
65 $73.88 $0.73 $1.48 $2.21

66 $73.15 $0.74 $1.46 $2.20



Payment Number U-Note Balance Principal Interest Payout

67 $72.41 $0.76 $1.45 $2.21
68 $71.65 $0.77 $1.43 $2.20
69 $70.88 $0.79 $1.42 $2.21
70 $70.09 $0.80 $1.40 $2.20
71 $69.29 $0.82 $1.39 $2.21
72 $68.47 $0.84 $1.37 $2.21
73 $67.63 $0.85 $1.35 $2.20
74 $66.78 $0.86 $1.34 $2.20
75 $65.92 $0.89 $1.32 $2.21
76 $65.03 $0.91 $1.30 $2.21
77 $64.12 $0.92 $1.28 $2.20
78 $63.20 $0.95 $1.26 $2.21
79 $62.25 $0.95 $1.25 $2.20
80 $61.30 $0.98 $1.23 $2.21
81 $60.32 $1.00 $1.21 $2.21
82 $59.32 $1.01 $1.19 $2.20
83 $58.31 $1.04 $1.17 $2.21
84 $57.27 $1.06 $1.15 $2.21
85 $56.21 $1.09 $1.12 $2.21
86 $55.12 $1.10 $1.10 $2.20
87 $54.02 $1.13 $1.08 $2.21
88 $52.89 $1.14 $1.06 $2.20
89 $51.75 $1.17 $1.04 $2.21
90 $50.58 $1.20 $1.01 $2.21
91 $49.38 $1.21 $0.99 $2.20
92 $48.17 $1.25 $0.96 $2.21
93 $46.92 $1.26 $0.94 $2.20
94 $45.66 $1.30 $0.91 $2.21
95 $44.36 $1.31 $0.89 $2.20
96 $43.05 $1.35 $0.86 $2.21
97 $41.70 $1.37 $0.83 $2.20
98 $40.33 $1.39 $0.81 $2.20
99 $38.94 $1.43 $0.78 $2.21
100 $37.51 $1.46 $0.75 $2.21
101 $36.05 $1.48 $0.72 $2.20
102 $34.57 $1.51 $0.69 $2.20
103 $33.06 $1.55 $0.66 $2.21
104 $31.51 $1.57 $0.63 $2.20
105 $29.94 $1.61 $0.60 $2.21
106 $28.33 $1.63 $0.57 $2.20
107 $26.70 $1.68 $0.53 $2.21
108 $25.02 $1.70 $0.50 $2.20
109 $23.32 $1.74 $0.47 $2.21
110 $21.58 $1.78 $0.43 $2.21
111 $19.80 $1.80 $0.40 $2.20
112 $18.00 $1.85 $0.36 $2.21
113 $16.15 $1.88 $0.32 $2.20

114 $14.27 $1.91 $0.29 $2.20



Payment Number

115
116
117
118
119
120
Total

U-Note Balance

Below is the payout schedule for a $100 U-Note

| nvestment in UIC 5-D

Payment Number

1

© 0O ~NO O~ wWN

B e
N R O

Total

$12.36
$10.40
$8.40
$6.36
$4.28
$2.17

U-Note Balance

Below is the payout schedule for a $100 U-Note

I nvestment in UIC-6D

Payment Number

Total

1

o ~NOO O WN

U-Note Balance
$100.00
$87.82
$75.56
$63.20
$50.74
$38.20
$25.57
$12.83
$0.00

Below is the payout schedule for a $100 U-Note

| nvestment in UIC 7-D

Payment Number

1

0 ~NOoO b~ wWNN

U-Note Balance
$100.00
$92.09
$84.10
$76.04
$67.90
$59.69
$51.40
$43.03

$100.00
$88.75
$77.50
$66.25
$55.00
$46.75
$38.50
$30.25
$22.00
$16.50
$11.00
$5.50

Principal
$12.18
$12.26
$12.36
$12.46
$12.54
$12.63
$12.74
$12.83

$100.00

Principal
$7.91
$7.99
$8.06
$8.14
$8.21
$8.29
$8.37
$8.45

Principal
$1.96
$2.00
$2.04
$2.08
$2.11
$2.17

$100.00

Principal
$11.25
$11.25
$11.25
$11.25

$8.25
$8.25
$8.25
$8.25
$5.50
$5.50
$5.50
$5.50
$100.00

Interest

$0.25
$0.21
$0.17
$0.13
$0.09
$0.04

$164.65

Interest
$0.75
$0.66
$0.57
$0.47
$0.38
$0.29
$0.19
$0.10

$3.41

Interest
$0.94
$0.83
$0.73
$0.62
$0.52
$0.44
$0.36
$0.28
$0.21
$0.15
$0.10
$0.05
$5.23

Interest

$0.94
$0.86
$0.79
$0.71
$0.64
$0.56
$0.48
$0.40

Payout
$2.21
$2.21
$2.21
$2.21
$2.20
$2.21

$264.65

Payout
$12.19
$12.08
$11.98
$11.87
$8.77
$8.69
$8.61
$8.53
$5.71
$5.65
$5.60
$5.55
$105.23

Payout
$12.93
$12.92
$12.93
$12.93
$12.92
$12.92
$12.93
$12.93

$103.41

Payout
$8.85
$8.85
$8.85
$8.85
$8.85
$8.85
$8.85
$8.85



Payment Number U-Note Balance Principal Interest Payout

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

Below is the payout schedule for a $100 U-Note
I nvestment in UIC- 8 D

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

2 $87.82 $12.26 $0.66 $12.92

3 $75.56 $12.36 $0.57 $12.93

4 $63.20 $12.46 $0.47 $12.93

5 $50.74 $12.54 $0.38 $12.92

6 $38.20 $12.63 $0.29 $12.92

7 $25.57 $12.74 $0.19 $12.93

8 $12.83 $12.83 $0.10 $12.93

Total $100.00 $3.41 $103.41

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 a&usines
Day, the required installment payment of principatl interest will be made on the next Business &aif made o
the applicable Credit Date, and no interest wilkrae on that payment for the period from and atter applicabl
Credit Date t o the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $ 1 7 , 747 ,000 ingeggate principal amount. In addition , Notsesued unde
Series UIC- 1D shall be limited in aggregate ppatiamount to $ 1,900 ,000. Notes issued under &tlIC-2D
shall be limited in aggregate principal amount 6® $ ,000. Notes issued under Series UIC-sB@ll be limited i
aggregate principal amount to $ 1 , 250 ,000; amteésnissued under Series UIC- 4ball be limited in aggreg:
principal amount to $ 9,1 77 ,0Q0provided, however, that such notes shall be échito $4,500,000 in aggreg
principal amount until such time as constructiorthed Wake Forest Property shall be completdotes issued unc
Series UIC- 5D shall be limited in aggregate ppatiamount to $ 1 , 100 ,000. Notes issued undeesS&JIC-6D
shall be limited in aggregate principal amount t64% ,000. Notes issued under Series UIC-shall be limited i
aggregate principal amount to $ 380 ,000; and ni®s$ed under Series UIC- 8D shall bemited in aggrega
principal amount to $ 2, 700 ,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 structusalbubordinated to all of thexisting and future liabilities of tl
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, Amerco Real Estate Coyngiath U-Haul Leasing & Sales C@ach such entiti
being indirect subsidiaries of the Comparmwil| enter into a Pledge and Security Agreemenissantially in the forr
attached hereto as Exhibit A (the “Pledge and Stycudrgreement”), concurrently with the execution of tt
Supplemental Indenture. The Trustee is herebyidideto execute the Pledge and Security Agreenmghtaaperforn
its duties as specified therein.

Pursuant to the Pledge and Security Agreementeatkd financing statementsaeh of the series of Notes sl
be secured by the following Collaterals the initial Collateral for such series, subjectollateral substitutions
provided herein:

In all cases subject to collateral substitutiongawided herein, t he notes issued under Seri€s1D will be
secured by a first-priority lien on the real prdgeand improvements thereon known agiadl at Lakeside, located
Lakeside, Arizona (the “Lakeside Property”); thaesoissued under Series UIC-2D will be sec ured fiystpriority
lien on the real property and improvements therkoown as Boston Trailer Manufacturing, located iralgole
Massachusetts (the “Walpole Property”); the nosssied under Series UIC-3D will be secured by & pirnerity lien
on the real property and improvements thereon knasviNovi Manufacturing, located in Novi, Michigaiimg “Novi
Property”); the notes issued under Series UIC-4D g secured by a firgiriority lien on the real property a
improvements thereon, including after-acquired mwpments, known as Haul Wake Forest, located in Wake Fol
North Carolina (the‘Wake Forest Property”); the notes issued undeieS&JIC-5D will be secured by a firpriority
lien on a pool of 11,000 new U-Haul appliance @asllma nufactured in fiscal year 2014 (the “Appt@bollies”);the
notes issued under Series UIC-6D will be secured fgst priority lien on a pool of 12,200 newHkul utility dollies
manufactured in fiscal year 2014 (the “Utility DieB”); the notes issu ed under Series UIZwill be secured by
first priority lien on a pool of 9,100 new U-Haulrhiture dollies manufactured in fiscal year 201 (“Furniture
Dollies”); and the notes issued under Series UICw8IDbe secured by a first priority lien anpool of 1,013,000 ne
U-Haul furniture pads manufactured in fiscal ye@t2 (the “Furniture Pads”).

Once $100 has been invested with us in notes irsarigs herein, we will gratd the Trustee for the benefit of
holders a lien ( as appropriate in the respedtivisdiction in which such property is located) n the Collatera
selected by Company management as to be secuhgssties. The series of notes hereunder are not coe$sulte
or cross-collateralized to one another. According default by AMERCO under one series of noted sloatrigge!
a default under any other series of notes hereuademder any other obligation of AMERCO or itsildtes.
Additionally, the collateral pledged to secure @eeies of notes hereundehall not secure any other series of n
hereunder. The equity of one property will notveeas security for any series of notes other thanseries of not
under which such property has been pledged.

As new sub-series of the Notes are issued, orddgi@al Notes are issued under a given sefes of th
Notes,new schedules to the Pledge and Security Agreemidinbe added thereto and provided to the Trustée
identify the specific Collateral being pledged unsgiech sub-series of the Note®ursuant to the Pledge and Seci
Agreement, the Collateral is being



pledged by Pledgor to the Trustee, for the beméfihe Holders of the Notes. Subject to certainditions set fort
therein, the Company has the right, in its solerdigon, tomake Collateral substitutions. The Pledge and 18y
Agreement describes, without limitation, the Comparright to make Collateral substitutions and tHease of th
Trustee’s 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 Pledgodsfault in the performance, or breach of any comera
representation and warranty in the Pledge and Bg@Agreement, and¢ontinuance of such default or breach (witl
such default or breach having been waived in aecarel of the provisions of this Indenture) for aiguéof 90 day
after there has been given, by registered or maitihail, to the Company and the Pledgor by thesteeif it has notici
or actual knowledge of such event of default athews Company , the Pledgand the Trustee by the Holders of at |
51% in principal amount of the Outstanding Notegrigten notice specifying such default or breact sequiring it tc
be remedied and stating that such notice is a @dotf Default” under the Indenture , ifi the repudiation ¢
disaffirmation by the Company or the Pledgor omitaterial obligations under the Pledg®d Security Agreement, €
(iii ) the determination in a judicial proceeding that thedgke and Security Agreement is unenforceable orligt
against the Pledgor for any reason with respeatrt@terial portion of the Collateral.

Section 1.07 Maturity Date.
The Notes will mature the specified number of yemrsndicated in Section 1.03 herein following siidte’s
respective issue date . The schedules to thg®kmad Security Agreement shall set forth the differespective
maturity dates of the Notes.

Section 1.08 Further Issues.

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

Section 1.09 Optional Redemption; Sinking Fund.

The Notes , including any sub-series thereof arydpantion of any sub-series thereahay be redeemed by 1
Company in its soldiscretion at any time, in whole or in part, with@my penalty, premium or fee, at a price equ
100% of the principal amount then outstanding, phesrued and unpaid interest, if any, thrglu the date «
redemption. A partial redemption may beaopro rata basis or on such other basis as isndigied by the company
its sole discretion. T he Company will not be gated to redeem fractions of Notds.the event of a redemption,
Company will cause noti ces of redemption to be ilato t he email address associated with each resp
Holder's U-Haul Investors Club account in accordanath the terms and conditions set forth in thedbndenture .

The Note s are not subject to any sinking fund, twedCompany is not obligated to repayyaprincipal an
interest due on the Notes before such paymentsreedoe. For the



avoidance of doubt, Articles XII and Xlll containgdthe Indenture will not be applicable to the &t
Section 1.10 Payment.

Principal and interest payments on the Notes, diotyw ithout limitation the payment due on each dal
Stated Maturity with respect to the Notes, will tredited to each Holder’'s Haul Investors Club account, in U
dollars. For the avoidance of doubt, Article XI¥tbe Indenture will not be applicable to the Notes

Principal and interest payments on the Notes wiltlbposited by or on behalf of the Company into@maore
segregated accounts maintained by Servicer (asedkfin Section 1.16 below) (collectively, thelfivestmer
Account”) with a thir d party financial institution Servicer, on behalf of the Company, will maintaubaccount
under the Investment Account for each Holder, whighreferred to as “U-Haul Investors Club accdufitse U-Haul
Investors Club accounts are record-keeping subtetsainder the InvestmeAtcount that are purely administrat
and reflect balances and transactions concernieguhds of each Holder with respect to the Notéands in th
Investment Acc ount will always be maintained aF&1C member financial institution.

Cash funds may remain in a Holder's U-Haul InvestGiub account indefinitely and witlot 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 periodsisdaked in the Terms of Use, the Company will ¢fan or will caus
Servicer to transfer, funds in such Holder’'s U-Hbnestors Club account to such Holder'sikied U.S. outside ba
account, by a transfer through the ACH System yigenl such funds are not already committed tophchase ¢
other Securities, or to offset any fees payableumnh Holder, pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions o Transfer.

The Notes are not transferable except between nmmsnmdfethe UHaul Investors Club through privat
negotiated transactions relating exclusively to-gaalified (non-retirement/non IRA) accounts, asvtuch neitheithe
Company, the Servicethe Trustee, nor any of their respective affiliatgls have any involvement. The Notes are
being listed on any securities exchange, thereisnticipated public market for the Notes, andsitinlikely that :
secondary “over-the-counter” marketof the notes will develop between bond dealers ardbtrading desks
investment housesTransfers of the notes held in qualified accounts @mot permissible, other than trans
constituting Required Minimum Distributions (RMD).

Upon a transfer obne or more Notes following a privately negotiatexhsaction with another member of
Company’s U-Haul Investors Club, the transferor ttasferee and must notify the Company throughUkeaul
Investors Club website. Thereafter, the Companlyrevicognize 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
Indenture equal to $25.00 per transaction, assdeghé transferor. Such fee will be automaticaikducted from tt
funds in such Holder’'s U-Haul Investor Club account

Section 1.13 Company and Trustee Notices

Holders of the Notes agree to receive all documerdmmunications, notices, contracts, securitiffsring
materials, account statements, agreements ando@xmeénts, including IRS Form 1099s, arising frora thHaul
Investors Club, or required to be delivered byltigenture or any Security Documents applicabld&Notes, and
submit all documents, statements, communications, records and sotice from the Holders to the Comp:
electronically through the U-Haul Investors Clubbsite and the Holders’ Btaul Investors Club accounts.
addition, the Security Registrar agrees to delwerbehalf of the Trustee, and the Holders of the Notgea t(
receive, electronically through the U-Haul Invest@lub website and the Holders’Maul Investors Club accounts,
reports of the Trustee required to be deliveretthéoHolders of the Notes pauant to the Indenture (including, with
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 contrary, no Place of Payment for lages shall b
maintained by the Company. The Notes may only besgmted or surrendered for payment, surrendere
registration of transfer or exchange, or surrerdlére connection with an optional redemption by tBempan
described in Section 1.09 of this Supplemental miale, electronically through the Company’Haul Investors Clu
website.

Section 1.15 Security Regqistrar and Paying Agent.

The Security Registrar and Paying Agent shall eeGbmpany’s Affiliate, U-Haul International, Ina Nevad:
corporat ion, or its designee (in such capacitgriger”).

Section 1.16 Non-Applicable Provisions

The Notes will not (i) be convertible into and/axchangeable for Common Stock or other securitie
property, (ii) be issuable upon the exercise ofrarmts, or (iii) be gwaranteed by any Person on the date of issu
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 Supplemdnt#nture, be issued by the Compantyhia form provide
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, cl aim or controversyieen 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 itsreasonable discretion may give written notice tdther applicable parties that
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days afteregd of such notici
the receiving parties shall submit a writteesponse. If the Dispute remains following the exge of the writte
notice and response, the parties involved in thepillie shall mutually select one arbitrator withfteén (15) calend:
days of receipt of the response and shall submaitrthtter tahat arbitrator to be settled in accordance witk 8ectiol
3.01(a). If these parties cannot mutually agree@ @mgle arbitrator during such fifteen (15) dayipd, these parti
shall no later than the expiration of that fiftg@®) day period jontly submit the matter to the American Arbitrai
Association (* AAA ) for expedited arbitration proceedings to be corellicit the AAA offices, or at anott
mutually agreeable location, in Phoenix, Arizonaspant to the Association Commercial Arbitrati Rules then |
effect (the “ Rules ”).The AAA will follow the Rules to select a singlebérator within fifteen (15) calendar de
from the date the matter is jointly submitted te ¥thNAA. The arbitrator (whether selected by thetiparor by th
AAA) shall hold a hearing within fort§ive (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 t o hold the hearing witlnattfortyfive (45) day period. The arbitrator shall issuteatative
ruling with findings of fact and law within fifteefl5) calendar days after the date of the heariffge arbitrator she
provide the parties an opportugito comment on the tentative ruling within a tinaehe established by the arbitra
provided that the arbitrator shall render a finding within thirty (30) calendar days after theelaf the hearing. Tl
arbitrator shall have the authority to graany equitable and legal remedies that would leglae in any judicie
proceeding to resolve a disputed claim, includwghout limitations, the authority to impose saonaos, includin
attorneys’ fees and costs, to the same extentampetent cou rt of law or equity .

(b) The Company, Trustee and each of the Holders @getgudgment upon any award rendere
the arbitrator may be entered in the courts ofShate of Arizona or in the United States Distficiurts located i
Arizona . Such court magnforce the provisions of this Section 3.01(b), #mal party seeking enforcement shal
entitled to an award of all costs and fees, incigdieasonable attorneykees, to be paid by the party against w
enforcement is ordered. The parties involweda Dispute may terminate any arbitration procegdoy mutuall
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section13.0



(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, th e Notes, thdaut
Investors Club or the Security Documents applicablidhe Notebetween (i) the Trustee and the Company (othel
with respect to when the Trustee is acting on Bedfaine or more of the Holders), (ii) the Trustew one or more b
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 irall respects ratified and confirmed,
this Supplemental Indenture witle deemed part of the Indenture in the manner @aridet extent herein and ther
provided;provided that the provisions of this Supplemental Indenapply s olely with respect tthe Notes and not
any other Securities that may be issued pursuahet&JHaul Investors Club. To the extent there is a kdrifetweel
the Indenture and this Supplemental Indenture vagipect to the Notes, the terms of this Supplerhémdanturewill
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 correctness thereof. Thastee makes no representation as to the valdigufficiency of thi
Supplemental Indenture, the Pledge and Securityedgent or the Collateral (as defined in the Pleatyg Securit
Agreement).

Section 3.04 Governing Law.

This Supplemental Indenture and the Notes will beegned by and construed in accordawith 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 be invalid, illegal or unenfobtean any respect, such invaliditjlegality or unenforceability wi
not affect any other provisions of this Supplemklmdenture or of the Notes, but this Supplemehtdénture and tf
Notes will be construed as if such invalid or iké@r unenforceable provision had never been ained herein «
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 constitute dmg¢ and the same instrument. This Supplementantndewill be
effective when one or more counterparts has begrediby the parties hereto and delivered (includiyngelectroni
transmission) to the other parties.



[Signature page to Twenty- Fourth Supplemental miwke , Series UIC- 1D, 2D, 3D, 4 D, 5D, 6D, 7D &il]

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

AMERCO, as the Company

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

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT ATO TWENTY- FOURTH SUPPLEMENTAL
INDENTURE

Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of April 22, 2014
by and among AMERCO, a Nevada corporation (th@ompany "), 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 terture ( the Trustee”).

RECITALS

A. Pursuant to the terms of the U-Haul Investors Ghdenture, dated as of February 14, 2011abg between tt
Company and the Trustee (théBase Indenture”), and the Twenty- FourtiSupplemental Indenture relating to
Fixed Rate Secured Notes Series UIC- 1D, 2D, 3D, %I 6D, 7D and 80 dated as of the date hereof, by
between the Company and the Trustee (ttf8upplemental Indenture”; the Base Indenture and the Supplem
Indenture collectively the Indenture ”), the Company is authorized to issue from time teetarseries of its notes
be known as its “Fixed Rate Secured Notes Seri€s WID, 2D, 3D, 4D, 5D, 6D, 7D and 8D ” (collectiyehe “
Notes”), such Notes to be issued in sskries over a period of time and from time to timg,determined by t
Company. Capitalized terms not defined in thiselgnent shall have the meanings given to them iintihenture.

B. Under the Indenture, a condition of issuance ofNlmees is that the Comparsybbligations under the Notes
secured by a first priority lien, equally and rdyabon specified assetewned by the applicable Pledgor |
“Collateral”). The Collateral is described in ERhiA hereto, as such Exhibit A shall be supplementenh ftione tc
time as provided herein.

C. The applicable Pledgor is willing to grant the Tags for the benefit of the holders of the Notée (tHolders "),
such first priority lien on such Collateral or port thereof, on the terms and conditions set fodtein.

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

Definitions . For purposes of this Agreement, the followiegrs 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 te rms hereof, which relates to the pakicsub-
series of the Notes in question, and (ii) all Peatseof such property.

“ Company” shall include both of the named Company and angrd@erson at any time assumin
otherwise becoming primarily liable for all or apgrt of the
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Obligations under the Financing Documents, inclgdthe trustee and the debterin - possession in ai
bankruptcy or similar proceeding involving the nah@mpany.

“ Financing Documents” means this Agreement, the Indenture, the Notesl all other documer
entered into by the Company or the Pledgor witpeesto the Obligations.

“ Insolvency Proceeding” means any proceeding commenced by or against arspriPender ar
provision of the United States Bankruptcy Codeamaended, or undr any other bankruptcy or insolvency |
including assignments for the benefit of creditdosmal or informal moratoria, compositions, extensgenerall
with its creditors, or proceedings seeking reorgamn, arrangement, or other relief.

“ Lien ” m eans any mortgage, deed of trust, deed to secie mledge, hypothecation, assignm
deposit arrangement, security interest, lien, ahaegsement, encumbrance, preference, priorityhar gecurit
agreement or preferential arrangement of any kindhature whatsoever on or with respect to suclpetyg o
assets, conditional sale or other title retentigreeament having substantially the same economecieffs any ¢
the foregoing; providethat in no event shall an operating lease be deeémednstitute a Lien.

“ Obligations ” means (i) all principal, interest, penalties, feeglemnifications, reimbursemer
damages and other liabilities payable under theedland the Indenture and all other obligationgjlitees anc
indebtedness of everyikd, nature and description owing by the Compangeurthe Notes and the Indenture
each case whether now or hereafter existing, doeatdirect, absolute or contingent, due or nat,darimary o
secondary, liquidated or unliquidated, renewedesrtnuctured, whether or not from time to time decesh®
extinguished and later increased, including alhsobligations which would become due but for theragon o
the (A) automatic stay under Section 362(a) ofBaekruptcy Code, (B) Section 502 (bf the Bankruptcy Cod
or (C) Section 506(b) of the Bankruptcy Code, idahg interest accruing under the Notes and thennuole afte
the commencement of an Insolvency Proceeding, wehetin not allowed or allowable as a claim in ¢
Insolvency Proceeding, and (ii) all other obligations, liabilitieend indebtedness of every kind, nature
description owing by the Pledgor hereunder, in ecacde whether now or hereafter existing, direcindirect
absolute or contingent, due or not due, primarysecondary, liquidated or unliquidated, renewedestructure(
whether or not from time to time decreased or gxtished and later increased, including all sucigabibns whicl
would become due but for the operation of the (dpmatic stay under Sgion 362(a) of the Bankruptcy Co
(B) Section 502(b) of the Bankruptcy Code, or (@ct®n 506(b) of the Bankruptcy Code, includingenets
accruing hereunder after the commencement of aivieiscy Proceeding, whether or not allowed or adlble as
claim in such Insolvency Proceeding.

“ Permitted Liens” means liens in favor of carriers, warehousemen, mechasigspliers, repairme
materialmen, contractors, subcontractors and ladsljdiens for property taxes due but not yet p&yalandothel
similar Liens imposed by law, in each case for smmisoverdue or being contested in good faith byreypriate
proceedings or other Liens arising out of judgmentawards against the Company or its affiliates.

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

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

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

2. Grant of Security Interest. As an inducement for the Holders to purchaseNibies, and to secure the complete
timely payment, performance and discharge in &dlthe case may be, of all the Obligations with&esto any given sukerie:
of the Notes, the Pledgor hereby unconditionallgt @revocably pledges and grants to the Trusteethierbenefit of eac
Holder of each individual suberies of the Notes that may be issued from tinterte, and to the Trustee, a contint
security interesin and to, and a Lien against that portion of tludlaeral identified in the applicable scheduledte
with respect to the applicable sabries of the Notes for which such Holder is arestor. The obligations of t
Company with respect to each sub -series of thesNaill be initially secured by a firgriority lien, equally an
ratably, on a specified pool of assets owned bydleand identified on the applicable portionExthibit A hereto.
As new sub-series of the Notes are issued, or @stiadal Notes are issued under any given seities of the Note
new schedules hereto will be added, to identifygpecific Units of Collateral being pledged undecks subseries c
further issuance of the Notes. The Units of Celalt securing one s weries 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&m@se $100 has been invested with us iotes in any series herein, we
grant to the Trustee for the benefit of the holdelien on the Collateral selected by Company memagt as to be securing s
series. Notwithstanding any provision hereof or any of titeer Financing Documents, me of the Company, t
Pledgor or the Trustee has any obligation to mairead keep the Collateral in good condition, repeaid working
order or to replace lost, stolen, damaged or dgstr€ollateral or Collateral taken through condetionaor deed i
lieu of condemnation. There shall be no obligatmnepay the Notes with proceeds from any condéomar deed i
lieu of condemnation.

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral secuhedprompt an
punctual payment of the Obligations, whether atestanaturity, by acceleration or otherwise, anchas merely
guaranty of collection from the Company. The Ptadgas and shall have no personal liability or gdtdiion witt
respect to payment of the O bligations, which agaple solely by the Company.

4. Perfection of Security Interest. Each Pledgor hereby authorizes the Companyldafi cause the filin
from time to time, of financing statements and atiyer collateral documents as may be neeggor appropriat
without notice to the Pledgor, with all approprigieisdictions to perfect or protect the Truste@iterest or righ
hereunder. Each Pledgor shall take all actionsorebly requested by the Company to perfect amiv notice of
the Trustee’s Lien against the Collateral. ToaRk&ent perfection of the Trusteehterest or rights hereunder requ
the modification of one or more certificates oletitif any, representing the Collateral, upon teguest from time °
time by the Trustee, the Pledgor shall provide the



Trustee with a list of all such certificates ofetitssued in electronic form by the relevant goweental department,
well as any applications for such certificatesithé tsubmitted with the relevant govemental department and si
other information as the Pledgor has in its possesslated to such certificates of title.

5. Release of Security Interest; Substitution of dlateral . The Trustees Lien against any equipment
property constituting Collagral shall be automatically released upon (i) tide sr other disposition of such equipn
or property to a buyer in the ordinary course o$ibess, in accordance with Sectior8Z0 of the UCC, or (ii)
casualty loss of such equipment or property, pdedithat 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 Trustee’s Lien against anypqgent, propertyr Proceeds constituting Collateral released b
Trustee; provided that the Company causes one og ofathe Pledgor, and/or any other third partieéfiliates of
the Company (each, anAdditional Pledgor ”) to pledge, in replacement of such Colla&, other equipment
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 proddarther that if an Additional Pledgor pledges a&wgh equipment o
property in replacement thereof, then the Compaungh Additional Pledgor and the Trustee shall priyrgnter intc
separate pledge and security agreement in sulataniie form of this Agreement, granting the Tasestfor the bene
of theHolders, a first priority lien, equitably and ralghin such equipment or property, on such ternt @ndition:
set forth therein (each, aNew Pledge and Security Agreement). The Company shall exercise such righ
delivering to the Trustee an offi cers’ certificatethe form attached hereto Bghibit B (the “ Officers’ Certificate
"), which shall provide the Trustee with notice of #gpiipment, property or Proceeds constituting Gedétfor whict
the Trustee’s Lien is requested to be releasad, €hall describe the equipment or property thaddgsiested to repla
such Collateral, and which shall certify that then@pany has determined, in accordance with thisi@eé&; that th
value of such equipment or property is not lesa tha value of the Collateral to be released froenTrustees Lien a
the time of substitution. The Trustee, within fi®) days of receipt of the Company’s OfficeICertificate, she
provide the Company and the Pledgor with a writtetice acknowledging the refese and substitution of equipm
or property as Collateral under this Agreement @nes collateral under a New Pledge and Securitsedment, ¢
applicable. The Company shall have the right temaExhibit A to reflect each release of any such equiprer
property as Collateral hereunder and each adddfoequipment as Collateral hereunder pledged byPlilkeegor, &
applicable. The Pledgor shall take all actionsoeably requested by the Trustee to evidence agivéoeffect to th
addition of equipment or property as Collateral hereunder, asiggble. The Company shall not be required t@m
any appraisal of equipment or property to be relddsom the Trustes’Lien or to be added as Collateral hereu
and/or as collateral under a New Pledge and Sgcdigteement, in connection with the Compangetermination «
the value of substitute equipment or property inoagance with this Section 5, and neither the Caompaor the
Pledgor shall have any liability to the Trusteetloe Holdersf the value of such substitute equipment or propes
subsequently determined to be less than the vdltreedCollateral released from the Trustekien in accordance wi
this Section 5. The Company’s determination atheovalue of substitute egpment or property as Collateral
accordance with this Section 5 shall be final amdling on the Trustee and the Holders, and thet@eushall have r
responsibility or liability to the Holders or anyher person with respect thereto.



In addition, th e Trustes’Lien against any equipment or property constituollateral shall be released u
the repayment in full of all Obligations and thdivkry by the Company to the Trustee of an offisecertificat
substantially in the form of Exhibit C her eto.

6. Termination of Security Interest. In addition to the provisions of Section 5 ahowehis Agreement |
terminated, the Trustee’s Lien in the Collaterahwespect to any given series of the Notes shall continue until
Obligations und er such sugeries of the Notes are repaid in full. Upon trediting in full of the Obligations to ea
Holder’'s U-Haul Investors Club account with respectny given sulseries or any additional issuance of the N
under any given sub-series, and t he terminatiosuoh sulseries or additional issuance of the Notes and payii
the Trustee of all amounts due and owing to it, Thestee shall, at the Pledgersole cost and expense, releas
Liens in the Collateral and all rights therein $hevert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngj\notice to the Pledgor or obtain
the Pledgor’s consent and without affecting thed&be’s liability for the Obligations to the extedéscribed herein
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 Obligations; grant oihdulgences to tf
Company in respect thereof; or modify in any manner any docusiéather than this Agreement) relating to
Obligations, in each case (other than with respectecisions not to enforce and to grant indulgepa® accordanc
with Financing Documents;

declare all Ob ligations due and payable upon toeiwence of an Event of Default;

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

apply and reapply such security and direct the roodenanneiof sale 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 have a Lien; release, isuesior add any one or more eorsers 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 whmws or may |
ereafter be liable on any Obligations or releaseresder or exchange any deposits or other propsrigny suc
Person; and

apply payments received by the Trustee from the fg2my, if any, to any Obligations, in such orde
the Trustee shall determine , in its sole discretio

8. 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 Company’s liabilifsom any cause (other than full pagent of 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 orrateense of any other Person;

any defensebased upon any lack of authority of the officersectors or agents acting
purporting to act on behalf of the Company or aefedt in the formation of the Company;

any defense based upon the application by the Caynpé the proceeds of the Notes
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 or otherwise to exhaust its rightsremedies agast the Company or any other Person or ag
any other collateral before seeking to enforce Alggeement;

any defense based on the Trudefilure at any time to require strict performarime the
Company of any provision of the Financing Documentsdy the Pledgor of this Agreement. The Pledgoeeg the
no such failure shall waive, alter or diminish amght of the Trustee thereafter to demand striahgliance an
performance therewith. Nothing contained heremlgbrevent the Trustee frofereclosing 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 amt omission of the Trustee which changes the safpbe
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 r emedies;

any defense based on (A) the Trustemirrender, release, exchange, substitution,ndeaith ol
taking any additional collateral, (B) the Truste@bstaining from taking advantage of or realizipgn any Lien ¢
other guaranty, and (C) any ipairment of collateral securing the Obligations;liiing, but not limited to, tt
Company’s failure to perfect, or maintain the petiten or priority of, a Lien in such collateral;

any defense based upon the Trustee’s failure tolodis to the Pledgoany informatiol
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 lawhaprovides that the obligation of a su
must be neithe r larger in amount nor in any othepects more burdensome than that of a principal;

any defense based upon the Trustedection, in any proceeding instituted underBhaakruptc
Code, of the application of Section 1111(b)(2)he& Bankruptcy Code o r 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 Trustd@ailure to be diligent or to act in a commergiakasonab
manner, or to satisfy any otliestandard imposed on a secured party, in exegcisghts with respect to collate
securing the Obligations;

notice of acceptance hereof; notice of the exigenoeation or acquisition of any Obligati
notice of any Event of Default; notice of thenount of the Obligations outstanding from timeitoe; notice 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 Company’s InsolefProceedingand all other notices and demands to whict
Pledgor might otherwise be entitled (and agreess#ime shall not have to be made on the Companycasditior
precedent to the Pledgor’s obligations hereunder);

any defense based on the Trustee’s failweséek relief from stay or adequate protectiorhe
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 & the maturity of th
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 the security therefor; and

the benefit of any stat ute of limitations affegtithe Pledgos liability hereunder or tt
enforcement hereof.

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

9. Subrogation. The Pledgor shall not exercise any rights wihiichay acquire by reason of any paymer
the Obligations made hereunder through enforcement of the Li@mnagany of the Collateral, whether by wa
subrogation, reimbursement or otherwise, untiti{@ prior payment, in full and in cash, of all @atiions and (ii) tk
termination of the Notes.

10. The Pledgor’'s Representations and Warranties The Pledgor represents and warrants to the deubal



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 p &gett with 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 affectihg Pledgor or by which the Pledgor’s assets neagffected; anc
(i) do not require any authorization or approvalother action by, or any notice to or filing withny other Pers«
except such as have been obtained or made;

there are no conditions precedent to the effecéissrof this Agreement, and this Agreement shaiih
full force and effect and binding on the Pledgooathe date hereof, regardless of whether thetéeusr the Holde
obtain collateral or any guara nties from otheisBes or takes any other action contemplated b ldgor;

this Agreement constitutes the legal, valid andding obligation of the Pledgor, enforceable
accordance with its terms, except as the enforligathiereof may be subjeicto or limited by bankruptcy, insolven:
reorganization, arrangement, moratorium or otheiilar laws relating to or affecting the rights otditors general
and by general principles of equity; and

the Pledgor has established adequate means of mbtpifrom sources other than the Trustee,
continuing basis, financial and other informaticertpining to the Company’financial condition and the status
Company’s performance of obligations imposed by Emeancing Documents, and the Pledgor agseto kee
adequately informed from such means of any factents or circumstances which might in any way affie
Pledgors risks hereunder and neither the Trustee nor athedolders has made any representation or wgrtarthe
Pledgor as to any such matters.

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

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

The Col lateral will not become subject to any Lather 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 Obligatiohke 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 talvdnre replacement aepair of destroyed or damaged Collatt
provided that any such replaced or repaired prgp@rtshall be of equal or like value as the repthor repaire
Collateral, as determined by the Company in itseaable judgment in accordance with Sectignafd (ii) shall b
deemed Collateral in which the Trustee has beemtgplaa 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 ewvbrth constitutes a breach of its obligations or dutiedeu thi:
Agreement.

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

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

Each Holder, by acceptance of its Note, appoirgsTitustee to act as its agent under this Agreer
Each Holder hereby irrevocably authorizes the Baigb take such action on its behalf under theigimvs of this
Agreement and the other documents relating to tlodateral (together with this Agreement, the Security
Documents”) and to exercise such powers and to perform sudesdbereunder and thereunder as are specil
delegated to or required oe Trustee by the terms hereof and thereof anl stlter 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 Ties may perform any of its duties hereunder byhaugh 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 anwagcbut shall beequired to act or to refrain from acting (and kba
fully protected in so acting or refraining from iagf) upon the instructions of the Required Holdeard suc
instructions shall be binding; providetiowever, that the Trustee shall not be requdrt take any action which in t
Trustees reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentoréhe othe
Security Documents or applicable law unless thestbei is furnished with an indemnification by thelders
acceptable to the Trustee in its sole discretioth wespect thereto and the Trustee shall not heonssble for an
misconduct or negligence on the part of any ofagents appointed with due care by the Trustee. Tfastee she
have no dutes or responsibilities except those expresslyfaéh 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 afhis Agreement or any of the other Security DocutsieT he 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 constr@sdto impose upon the Trustee any obligations spaet 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 CollateralThe Obligations shall not be affected by anyufalto 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 Pledfram its obligations hereunder.

The Pledgor shall remain liable under each of dstracts and each of its licenses relating tc
Collateral. Neither the Trustee nor any Holdedld@ve any obligation or liability under any sucbntract or license
by reason of or arising out of this Agreement. thii the Trustee nor any Holder shall be requiredbtigated in an
manner to perform or fulfill any of the Pledg®robligations under or pursuant to any such contsadicense or t
enforce any o f the Pledgor’s rights under or panstio any contract 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,rwot limited to, loss oprofit) irrespective of whether the Trus
has been advised of the likelihood of such lossaonage 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 Indenture, and ah sights, protections, privileges and immunities
incorporated by reference herein and shall inutbeédenefit of the trustee herein.

No provision of this Agreement shall require theistee to exped or risk its own funds or otherw
incur any financial liability in the performance ahy of its duties hereunder or any exercise ofraghyits or powers
it shall have reasonable grounds for believing tapayment of such funds or indemnity satisfory to it against su
risk or liability is not reasonably assured tondanone of the provisions contained in this Agreetnsdall require tr
Trustee to perform or be responsible for the perforce of any of the obligations of the CompanyherRI edgor.

The Trustee shall not be deemed to have noticayfratter including without limitation any defaoi
Event of Default or any breach by the Pledgor @ @ompany unless one of its Responsible Officess dwue
knowledge thereof or writtenotice thereof is received by the trustee and swtice references this Agreement or
Indenture.

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

13. Remedies and Rights During Event of Default

In addition to all other rights and remedies grdrtteit under this Agreement, the Indenture, andeu
any other instrument or agreement securing, evidgrar relating to any of the Obligations, durifg tcontinuance
any Eventof Default, the Trustee may exercise all rights ammhedies 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 Trustewijthout demand of performance or other demand, rideenent 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, advertisesramnotices are hereby expressly waived to the maxi
extent permitted by the UCC and other applicablg),lanay forthwith enter upon the premises of thedgbr wher
any Collateral is located through self-help, withpulicial process, without first obtaing a final judgment or givir
the Pledgor or any other Person notice and oppityttor a hearing on the Trustesetlaim or action and may colle
receive, assemble, process, appropriate and ragdae the Collateral, or any part thereof, and ruaythwith sell
lease, license, assign, give an option or optionmitchase, or sell or otherwise dispose of andetethe Collateral (¢
contract to do so), or any part thereof, in onenore parcels at a public or private sale or saleany exchangat sucl
prices as it may deem acceptable, for cash orexfitar 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 ptech by law, upon any such private sale or sategurchase 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 releasesSuch sales may be adjourned and continued
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 Bi&dgremises without charge for shidime or times as the Trus
reasonably deems necessary or advisable.

The Pledgor further agrees, at the Trustgequest, to provide such information as may leslee t
enable the Trustee to assemble the Collateral lanthe extent required by the OC, to make it available to t
Trustee at a place or places designated by thdéebErughich are reasonably convenient to the Trumtelethe Pledgc
whether at the Pledgor’s premises or elsewherdil the Trustee is able to effect a sale, leasatbier disposition ¢
Collateral, the Trustee shall have the right todhot use Collateral, or any part thereof, to theemixthat it deen
appropriate for the purpose of preserving the @aidd or its value or for any other purpose deeagguropriate byhe
Trustee. The Trustee shall have no obligatioméoRledgor to maintain or preserve the rights efRledgor as agait
third parties with respect to Collateral while @Gddral is in the Trusteg’possession. The Trustee may, if it so el
see k the appointment of a receiver or keeper ke pssession 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 appointmenThe Trustee shall apply the net proceeds ofsmh 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 paymenhdyrustee of any other amount required by anyigian 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 Trustes any Holder arising out of the reposses:
retention or sale of the Collateral except suchdatermined by a court of competent jurisdiction anfina
nonappealable judgment to have resulted primardynfthe gross negligence or willful miscondo€tthe Trustee «
such Holder. The Pledgor agrees that ten (10)’ daysr written notice by the Trustee of the time grldce of an
public sale or of the time after which a privatéesaay take place is reasonable notification ohsoatters. The C
mpany shall remain liable for any deficiency if fh@ceeds of any sale or disposition of the Calétare insufficier
to pay all Obligations, including any reasonabterakeys’ fees or other out-giecket expenses actually incurred by
Trustee or any Holder to collect such deficiency.

Except as otherwise specifically provided herelre Pledgor hereby waives presentment, der
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 law imposes dutieshenTrustee to exercise remedies in a commer
reasonable manner, the Pledgor acknowledges ardsatirat it is not commercially unreasonable ferTrustee (i) t
fail to incurexpenses reasonably deemed significant by the @aust prepare Collateral for disposition, (ii) ol to
obtain third party consents for access to Collhterbe disposed of, or to obtain or, if not regqditby other law, to fe
to obtain government al or third party consentgliercollection or disposition 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 publicationsmediaof general circulation, whether or not the Collatas 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 suchli@ral, (vi) to hire one or more professional auctioneers to as
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 thatddlve reasonable capagiof doing so, or that match buyers and se
of assets, (viii) to dispose of Collateral in wésdle rather than retail markets, (ix) to discldisposition warrantie
such as title, possession or quiet enjoyment, gxpurchase insurance to insute Trustee against risks of Ic
collection or disposition of Collateral or to prdeito the Trustee a guaranteed return from theosligpn of Collatera
or (xi) to the extent deemed appropriate by thestee, to obtain the services of other brokers/estment bankel
consultants and other professionals to assist thstde in the collection or disposition of any lo¢ tCollateral. Tt
Pledgor acknowledges that the purpose of this @ediB(d) is to provide non-exhaustive indicatiohsvbat actions
or omissions by the Trustee would not be commdyciailreasonable in the Trusteegxercise of remedies against
Collateral and that other actions or omissionshgyTrustee shall not be deemed commercially unnede solely o
account of not eing indicated in this Section 13(d). Without liation upon the foregoing, nothing contained irs
Section 13(d) shall be construed to grant any sigihthe Pledgor or to impose any duties on thet€euthat would n
have been granted or imposed b y this Agreemeloy applicable law in the absence of this Sectib8(d).

(e) Notwithstanding any provision to the contrary camea in this Agreement, the Trustee shall not logiirec
to obtain title to any Collateral that constituteal property as result of or in lieu of foreclosure or otherwamjuire
possession of, or take any other action with rasige@ny such Collateral if, as a result of anghsaction, the Trust
for itself or on behalf of the Holders would be smiered to hold titl e to, to be a “mortgagee-irsg@ssion’df, or tc
be an “owner” or “operatordf such Collateral within the meaning of the Confygmresive Environmental Respor
Compensation and Liability Act of 1980, as amenfilech time to time, or any comparable law, lass the Trustee I
previously determined based on its reasonable jedgjiend a report prepared by an independent Persomegularl
conducts environmental audits using customary imgssandards, that:

(i) such Collateral is in compliance with appéible environmental laws or, if not, that it woiblel in the
best economic interest of the Holders to take sactions as are necessary to bring the Collatetal gomplianc
therewith; and

(ii) there are no circumstances present at suclateddl relating to the use, management or dispos
any hazardous substances, hazardous materialsydbagawastes, or petroleubased materials for whic
investigation, testing, monitoring, containmengasi-up or remediation could be required under adgral,state o
local law or regulation, or that if any such madésiare present for which such action could beirequthat it wouls
be in the best economic interest of the Holdetake such actions with respect to the affectedabmial.
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The cost of th e environmental audit report contateg by this Section shall be advanced by the Gaomyp

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 neagssa bring any such Collateral into compliance hwipplicabl
environmental laws, or to take such action withpees to the containment, cleap- or remediation of hazardc
substances, hazardous materials, hazardous wasstestyoleum-based materiafecting any such Collateral, then
Trustee shall take such action as it deems to libarbest economic interest of the Holders. Tha& ob any suc
compliance, containment, cleanup or remediatiofl beaadvanced by the Company.

14. Power of At torney. The Pledgor hereby irrevocably appoints the Beiss its lawful attorney-ifact,
exercisable during the continuance of an EventefaDit, to: (a) make, settle, and adjust all claimder the Pledga’
insurance policies with respect to thelateral, if any; (b) pay, contest or settle angri_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 Traisiea third party as the UCC permits. The Pledgor theappoint
the Company as its lawful attorney-in-fact to sitpe Pledgos name on any documents necessary to perfi
continue the perfection of any security interegjardless of whether an Eventfdefault has occurred until .
Obligations have been satisfied in full, in casig ¢he Notes have terminated. The Compsifigtegoing appointme
as the Pledgor’s attorney in fact, and all of tlemPany’s rights and powers, coupled with an intega® irrevocabl
until all Obligations have been satisfied in ful,cash and the Notes have terminated.

15. Cost and Expenses; Indemnification

The Company agrees to pay to the Trustee, foratefit, on demand, (i) all fees, costs and exp
that the Trustee pays or incurs as provided in that feéerlelated January 26, 2011 between the Companyha
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 der this Agreement that the Pledgor fails to patake; 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 shait be construed to limit any other directly congrprovisions of thi
Agreement regarding costs and expenses to be pditelPledgor or the Company.

(b) The Company will save, indemnify and keep thiastee, and the Trusteebfficers, employee
direc tors and agents, and the Holders harmless &ad against all expense (including reasonabieregys’'fees an
expenses), loss, claim, liability or damage arisig of their actions or inaction hereunder or amreection with th
Collateral, the Indentre or any Security Document, except to the exdanh expense, loss, claim, liability or dan
is determined by a court of competent jurisdictiora final nonappealable judgment to have resuitech the gros
negligence or willful misconduct of the fustee or the Holders as finally determined by artc@f competer
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, liabilitiesndges and the like, as may pertain or relate tceamyronmental law (
environmental matter.

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

16. Limitation on the Trustee’s an d the Holders’ Mities with Respect to the Collateral

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 anyafining 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 @lateral. The Trustee shall be deemed to havecesesl 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 orsggonsible for any loss or diminution in the valdeany of the Collateral, t
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 extgegenuineness or value of anf/tbe Collateral c
for the validity, perfection, priority or enforcelty of the Liens in any of the Collateral, whethempaired b
operation of law or by reason of any action or @mis to act on its part hereunder, for the validitysufficiency ofthe
Collateral or any agreement or assignment contaimeein, for the validity of the title of the Pbtpat to the Collatere
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.

17. No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require s
performance by the Pledgor of any prowsi of this Agreement or any other Financing Docuinsrall not waive
affect, or diminish any right of the Trustee thdéteato demand strict performance and compliancevigh ol
therewith. No waiver hereunder shall be effectividess signed by the Tustee and then is only effective for
specific instance and purpose for which it is giv@ihe Trustees rights and remedies under this Agreement ar
other Financing Documents are cumulative. The t€rubas all rights and remedies provided utideUCC, by law
or in equity. The Trustee’s exercise of one rightemedy is not an election, and the Trusteeaiver of any Event
Default is not a continuing waiver. The Trusgdelay in exercising any remedy is not a waivkgten, or acqt
escence.

18. Marshaling of Assets The Trustee shall be under no obligation to imrany assets in favor of Pledgor,
the Company or any other Person liable for the galtlbons or against or in payment of any Obligations

14



19. Independent Obligations. This Agreement is independent of the Compamybligations under tl
Financing Documents. The Trustee may bring a s¢paction to enforce the provisions hereof agahestPledgc
without taking action against the Company or arheoPerson or joininthe Company or any other Person as a
to such action.

20. Term; Revival.

This Agreement is irrevocable by the Pledgor. hilsterminate only upon the full satisfaction bt
Obligations and termination of the Notes. If, ntihstanding the foegoing, the Pledgor shall have any nonwaiv
right under applicable law or otherwise to terménat revoke this Agreement, the Pledgor agreesstiwt terminatic
or revocation shall not be effective until the Teesreceives written notice of suchrieination or revocation. Su
notice shall not affect the Trustee’s right and pote enforce rights arising prior to receipt tledre

The Pledgor’s pledge hereunder of the Collaterall &te reinstated and revived, and the Trusteight:
shall continue, if at any time payment and performance h& Obligations, or any part thereof, is, pursua
applicable law, rescinded or reduced in amountmaost otherwise be restored or returned by any eeéligf th
Obligations, whether as a “voidable pref erenc&Audulent conveyancedr otherwise, all as though such paymeil
performance had not been made. If any paymerdangrpart thereof, is rescinded, reduced, restoregtarned, th
Obligations shall be reinstated and deemed redaokdby such amount paid and not so rescinded, reducedyee
or returned.

21. Notices. Except as otherwise provided herein, whenevés grovided herein that any notice, dem
request, consent, approval, declaration or otherneonication shall or may be igen to or served upon any of
parties by any other party, or whenever any of plaeties desire to give and serve upon the othety pam
communication with respect to this Agreement, eswoth notice, demand, request, consent, approvelardéon or
other communication shall be in writing and, in tiaese of the Company and the Trustee, shall b givehe manne
and deemed received, as provided for in the Indergnd in the case of the Pledgor shall be madiilesti,class postac
prepaid, to t he PledgarTreasurer at the address of its principal offjgecified below its signature block herein ¢
any other address previously furnished in writinghte Trustee by the Pledgor.

22. Miscellaneous

(a) Arbitration . In the event that the Congmy or the Pledgor, on the one hand, and one oe mbthe
Holders, or the Trustee as pledgee on behalf olbomeore of the Holders, on the other hand, ardlent® resolve ar
dispute, claim or controversy between them (“Disputelated to this Agr@ment, such parties agree to submi
Dispute to binding arbitration in accordance witk following terms:

(i) Any party in its reasonable discretion may givett@n notice to the other applicable pal
that the Dispute be submitted to arbitratiaor final resolution. Within fifteen (15) calenddays after receipt of su
notice, the receiving parties shall submit a wnittesponse. If the Dispute remains following tlehange of th
written notice and
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response, the parties involved in the Digp shall mutually select one arbitrator withirtdén (15) calendar days
receipt of the response and shall submit the matdtdrat arbitrator to be settled in accordancé whis Section 22(a
If these parties cannot mutually agree on a siaglatrator during such fifteen (15) day period, theseties shall n
later than the expiration of that fifteen (15) dpgriod jointly submit the matter to the Americanbhratior
Association (“AAA”) for expedited arbitration proedings to be conducted she AAA offices, or at another mutue
agreeable location, in Phoenix, Arizona pursuartheoAssociation Commercial Arbitration Rules thereffect (the
“Rules”). The AAA will follow the Rules to seleét single arbitrator within fifteen (15) calead days from the de
the matter is jointly submitted to the AAA. Thedrator (whether selected by the parties or byAB&) shall hold ¢
hearing within forty-five (45) calendar days follmg the date that the arbitrator is selected amadl phovidea timeline
for the parties to submit arguments and supportmaderials with sufficient advance notice to enahke arbitrator t
hold the hearing within that forty-five (45) dayrfgel. The arbitrator shall issue a tentative mihath findings of fad
and law within fifteen (15) calendar days after ttede of the hearing. The arbitrator shall provide parties &
opportunity to comment on the tentative ruling witla timeframe established by the arbitrator, ptedi that th
arbitrator shall ren@r a final ruling within thirty (30) calendar dagfter the date of the hearing. The arbitratorl|
have the authority to grant any equitable and legaiedies that would be available in any judiciedgeeding t
resolve a disputed claim, including, without lintikeas, the authority to impose sanctions, includatigrneysfees an
costs, to the same extent as a competent couatwodit equity.

(i) The Company, the Pledgor, Trustee and each of tildeks agree that judgment upon
award rendered iye arbitrator may be entered in the courts ofSta¢e of Arizona or in the United States Distriou@s locate
in Arizona. Such court may enforce the provisiohthis Section 22(a)(ii), and the party seekinfpesement shall be entitled
an awar d of all costs and fees, including readerattorneysfees, to be paid by the party against whom enfoeceiis orderec
The parties involved in a Dispute may terminate anitration proceeding by mutually resolving anisfiute prior to th
issuance of a final arbitration ruling pursuanttis Section 22(a).

(i) For the avoidance of doubt, where a disputses related to this Pledge and Sect
Agreement between (x) the Trustee and the Compathedledgor, (y) the Trustee and one or moth@Holders, ¢
(z) the Trustee and any third party , then in neneéwvill the arbitration provisions set forth ingfSection 22 appljo
such dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by aaly delay ¢
omission or otherwise be deemed to have waiveddéitg rights or remedies hereunder, and no washall be vali
unless in writing, signed by the Trustee and thely o the extent therm set forth. A waiver by the Trustee of i
right or remedy hereunder on any one occasion sbale construed as a bar to any right or remdughwthe Truste
would otherwise have had on any future occasioa.falure to exercise nor any delay ixercising on the part of t
Trustee or any Holder, any right, power or privédegereunder, shall operate as a waiver thereofshmar any single «
partial exercise of any right, power or privilegeréunder preclude any other or future exerciseetifeor the exercis
of any other right, power or privilege. The rightsd remedies hereunder provided are cumulativerayd
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be exercised singly or concurrently, and are noluskve of any rights and remedies provided by law.

(c) Limitation by Law . Al | rights, remedies and powers provided in this Agrent may be exercis
only to the extent that the exercise thereof dassviolate any applicable provision of law, and thk provisions ¢
this Agreement are intended to be subject to gliegble mandatory provisions of law that may be controllarg tc
be limited to the extent necessary so that thell asbarender this Agreement invalid, unenforcealitewhole or i
part, or not entitled to be recorded, registerefiled under the provisions of any applicable law.

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

(e) Governing Law . This Agreement shall be governed by and condtiu@ccordance with the la
of the State of New Yorlapplicable to agreements made or instruments ehtete and, in each case, performe
said State.

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

(9) S uccessor Person Substituted for the Pledgor Upon any consolidation by the Pledgor witl
merger of the Pledgor into any other Person orsahg, assignment, transfer, lease or conveyanak @f substantiall
all of the properties and assets of thiedjor to any Person in accordance with SectiondQhe Base Indenture, 1
successor Person formed by such consolidationtomhich the Pledgor is merged or to which sucle,sassignmer
transfer, lease or other conveyance is made shedeed tg and be substituted for, and may exercise eveht anc
power of, the Pledgor under this Agreement withghme effect as if such successor Person had lz@eadnas tf
Pledgor herein; and thereafter the predecessoo®stwll be released from all tigations and covenants under
Agreement.

(h) Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign tF
Agreement without the Trustee’s prior written camtseThis Agreement shall be binding upon the Pbeddt s
successors, permitted transferees and permittéghassnd shall inure to the benefit of the Trusted its successo
transferees and assigns under the Indenture.

() Entire Agreement; Modifications . This Agreement is intended by the Pledgor, th@arany an
the Trustee to be the final, complete, and exclusikpression of the agreement among them with cespéhe subje
matter hereof. This Agreement supersedes all pndrcontemporaneous oral and written agreemelatingeto suc
subjectmatter. No modification, rescission, waiver, releaor amendment of any provision of this Agreenséatl bt
made, except by a written agreement signed by l#agBr, the Company and the Trustee; provideowever, that th
Trustee may not enter into a ny such written agesgrexcept with the written consent of the Requidedders, by
Act of such Holders delivered to the Company,
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the Pledgor and the Trustee (such restriction sta@llapply to the Trustee’s right to amexhibit A in accordanc
with S ection 5) .

() Severability . If any provision of this Agreement shall be detmed by a court of compet
jurisdiction to be invalid, illegal or unenforceabkthat portion shall be deemed severed from tigie@dment and tl
remaining parts shall remain full force as though the invalid, illegal or urferceable portion had never been pa
this Agreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvdeges granted f
the Trustee under the Indenture are incogted by reference herein and shall inure to thefitesf the Trustee here

() Counterparts . This Agreement may be authenticated in any nurabseparate counterparts, e
of which shall collectively and separately consétwne and the same agreemt. This Agreement may
authenticated by manual signature, facsimile oapiproved in writing by the Trustee, electronic ngaall of whicl
shall be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security Agreemente$SUIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D ]

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

By:
Jennifer M. Settles, Secretary

Address for Notices:

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

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A TO PLEDGE AND SECURITY AGREEMENT SERIES U IC-1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D

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

1. Pursuant to Section 5 of the Pledge Agreemetetddas of (“Pledge Agreement’
the equipment, property or Proceeds constitutinjat@ual under the Supplemental Indentated as ¢
to the Base Indenturee “ Supplement”) and identified on Exhibithareto (tnitial

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

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

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

4. | have read the conditions set forth in the §éelgreement and the Supplement relabntlg
substitution of Collateral, and all conditions thier have beeratisfied. In my opinion, | have made such exanon
and investigation as is necessary to enable mepi@gs an informed opinion with respect thereto.

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

AMERCO, a Nevada corporation

By:

Its:




EXHIBIT C

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

The undersigned, of AMERCO, a Nevada corpor
(the “Company”), hereby certifies to U. S. BanklNaaI Association, as trustee under the U-Haul $tmes Club Basg
Indenture dated as 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 Suppi€meo the rele ase of the Trustee’s Lientbe Collatere
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 attachment hereto and ¢beificates of title with respet¢d such Collateral shall be sent
you to the following address:

We acknowledge that the Trustee is not responsileletermining whether the conditions to the releas
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

April 22, 2014
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 $ 1 7, 747 , 0 00 the Fixed Rate Secured Notes Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D (the “
Series UIC- 1D, 2D, 3D, 4D, 5D, 6D, 7D and 8D 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 y ou that, in my opinion, the Series UIC- 1D, 2D, 3D, 4D, 5D,
6D, 7D and 8D N otes constitute valid and legally binding obligations of the Company, subject to bankruptcy,
insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to or
affecting creditors’ rights and to general equity p rinciples.

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 p ublic officials, officers of the
Company and other sources believed by me to be responsible, and | have assumed that the Base Indenture dated
February 14 , 2011 (the “ Base Indenture ") by and between the Company and U.S. Bank National Association, as
trustee (the “ Trustee ") , the Twenty-Fourth Supplemental Indenture dated April 22, 2014 by and between the
Company and the Trustee (which amended and supplemented the B ase Indenture) under which the Series UIC- 1D,
2D, 3D, 4D, 5D, 6D, 7D and 8D 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 amende d, filed with the Securities and Exchange
Commission on January 17, 2014 (File No. 333-193427 ) (the “ Registration Statement ”) and to all references to
me , if any, included in or made a part of the Registration Statement. In giving such consent, | do not t hereby 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 .



