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July 10, 2007

VIA EDGAR
Securities and Exchange Commission

450 Fifth Street, N.W.
Washington, DC 20549

Re: AMERCO Definitive Proxy Statement
Ladies and Gentlemen:

Pursuant to Rule 14&), promulgated pursuant to the Securities Exghaidct of 1934, as amended, | have attached fgfilon behalf ¢
AMERCO, a Nevada corporation (the “Company”), tlefimitive Proxy Statement relating to the Compang007 Annual Meeting of Stockholders tc
held on August 20, 2007. The Company intends teigeothe Notice of the Internet Availability of tli@ompanys Proxy Materials to stockholders or
after July 10, 2007.

If you have any questions, please contact me &)(863-6788.

Sincerely,

AMERCO

[s/ Jennifer M. Settles

Jennifer M. Settles
Secretary

Enclosure
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INVITATION TO THE 2007 ANNUAL MEETING OF STOCKHOLDRS OF AMERCO
DATE: Thursday, August 20, 2007
TIME: 8 a.m. WDT/11 a.m. EDT

Please register to participate
in the webcast at
amerco.com

Dear Stockholders:

July 10, 2007

We are excited to be one of the first companidake advantage of the new Securities and Exchangen@ssion rules allowing issuers to furr
proxy materials over the Internet. We believe that new process will allow more stockholdetd attend the meeting. We also expect to lowectsts ¢
the meeting and reduce its environmental impaaufhyou need a paper copy of the proxy materjats,print what you need.

During the meeting, three matters will be presefdegour consideration and approval:

1. Election of three Directors;
2. A stockholder proposal;
3. Appointment of BDO Seidman, LLP as the Company&ejpendent auditors for our fiscal year ending M&th2008.

We encourage you to read the proxy statement faoe imbormation.

In addition to these formal items of business, vilereview other business developments and sharglams for the Company’s future. You will
have the opportunity to ask questions of and conicatm with members of our management team. Mentdfdte AMERCO Board of Directors will also

be participating.

| encourage stockholders to attend the Annual Mgetia the webcast so as to promote the Compangsisability initiatives. | encourage you
to vote. Internet voting must be completed befordnight prior to the meeting. So, you can atterelAmnual Meeting via the webcast but you should cas

your vote prior to the midnight deadline.

Prior to the meeting, | encourage you to visitAMERCO Stockholder Forum at amerco.com. This Fohas been created for AMERCO
Stockholders to post and exchange thoughts regathis proxy solicitation.

This is an exciting way for more stockholders toncounicate directly.

Sincerely yours,

2

E.J{{Jge) Shoen
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ANMERCO

PROXY STATEMENT
2007 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MONDAY, AUGUST 20, 2007

This Proxy Statement is furnished in connectiorhvifie solicitation of proxies on behalf of the Bibaf Directors of AMERCO, a Neva
corporation (the “Company”), with respect to theation of directors and the ratification of the ajmpment of BDO Seidman, LLP as the Company’
independent auditors, for the 2007 Annual Meetih§tockholders of AMERCO and at any adjournmeradjpurnments thereof (the “Annual Meeting”).

Why am | being provided with these materials?

Record owners of AMERCO common stock as of theeclifsbusiness on June 22, 2007 are entitled to atotiee Annual Meeting, which will be held
August 20, 2007. As a stockholder, you are requested te oo the items of business described in this psiayement. This proxy statement desci
the items presented for stockholder action at onmual Meeting and includes information requirecbtodisclosed to stockholders. The accompar
proxy card enables stockholders to vote on thearsattithout having to attend the Annual Meetingénson.

Why have | received a Notice of Internet Availabiliy of Proxy Materials?

In accordance with electronic delivery rules rebeatlopted, we are permitted to furnish proxy miaterto our stockholders on the Internet, in lid
mailing a printed copy of our proxy materials taleatockholder of record. You will not receive @nped copy of our proxy materials, unless you restja
printed copy. The Notice instructs you as to how yoay access and review on the Internet all ofitfygortant information contained in the pre
materials. The Notice also instructs you as to yow may vote your proxy. If you received a Notigerhail and would like to receive a printed cop'
our proxy materials, you must follow the instruasofor requesting such materials included in théidg¢o Alternatively, you may download or print tie
materials, or any portion thereof, from your ownmgmuter equipment. The proxy statement, includindg=ahibits hereto, consists of approximately
pages.

Who can vote at the Annual Meeting?
You may vote if you were the record owner of AMERC@mmon stock as of the close of business on Jan@@07. As of June 22, 2007, there v
20,059,314 shares of common stock outstanding atitlee to vote.

How do | attend the 2007 Annual Meeting of Stockhaoler of AMERCO?

The 2007 Annual Meeting of Stockholder of AMERCOIe webcast live over the Internet at 8:00 antdlaime) on Monday, August 20, 2007
http://www.amerco.com The meeting will also be hosted at theHdul Technical Center, 11298 South Priest Drivenjpe, Arizona 85284 at 8:00 am
August 20, 2007. We encourage stockholders to atteém the live webcast, so as to promote the Coryigasustainability goals with respect to
environment. All stockholders who attend the AnnMaleting in person will be required to presentdalicture identification. If your shares are het
street name (for instance, if your shares are thelsigh a brokerage firm, bank, dealer or otheilamorganization), you will need to bring evidenai
your stock ownership, such as your most recentdregje statement.

What am | voting on?
You are voting on:

Item 1: The election of three directors;

Item 2: The ratification of the appointment of BDO SeidmbbP as the Company’s independent auditors foafigear 2008;

Item 3: A stockholder proposal to approve and affirm thitoas taken by all AMERCO and its subsidiari@sards of Directors, officers and employ
in entering into, and all resulting contracts WBAC and ratify all SAC transactions amended orrexténto by AMERCO and any




of its subsidiaries between 1992 anddW&1, 2007 (this item 3 is referred to as the@t8holder Proposal”).
As well as any other business that may properlyecbefore the meeting.

How does the Board recommend that | vote my shares?

Unless you give other instructions on your proxydcahe person named as proxy holder on the praxyl avill vote in accordance with t

recommendations of the Board of Directors. The Baacommendations are as follows:

Iltem 1: The Board recommends a vote “FOR” tharts proposal to elect the three nominated Dims¢to

Iltem 2: The Board recommends a vote “FOR” the Board’s psapdo ratify the appointment of BDO Seidman, LL$the Companyg independe
auditors for fiscal year 2008;

Item 3: The Board makes no recommendation veisipect to the Stockholder Proposal.

What types of votes are permitted on each ltem?

Item 1: For the election of directors, you may either V&R®R" all the nominees to the Board of Directorsyymay "WITHOLD" for all nominees,
you may "WITHOLD" your vote from any nominee yolesfy.

Iltem 2: For the ratification of the selection of BDO SeidmhLP as the Company's independent auditors, yoy wade "FOR", "AGAINST" o
"ABSTAIN".

Item 3: For the Stockholder Proposal, you magVEOR", "AGAINST" or "ABSTAIN".

If you vote "WITHOLD" (in the case of ltem 1 abova) "ABSTAIN" (in the case of Items 2 or 3 abovg)ur vote will not be counted towards the vote
total for such Item .

How many votes must be present to hold the meeting?

Your shares are counted as present at the Annuetideif you attend the meeting and vote in pereotif you properly return a proxy by Interr
telephone or mail. In order for the meeting to pext, holders of ontkird of the outstanding shares of common stockfakine 22, 2007 must be pre:
in person or by proxy at the meeting. This is neférto as a quorum. Abstentions and broker vimtes will be counted for purposes of establisha
guorum at the meeting.

What are broker non-votes?

Broker non-votes occur when a stockholder of receudh as a broker, holding shares for a benefiei@er does not vote on a particular item because t
stockholder of record does not have discretionating power with respect to that item and has roeived voting instructions from the beneficial @nn
Broker non-votes, as well as "ABSTAIN" votes willah be counted towards the presence of a quorutnwilh not be counted towards the vote total for
any item .

What if my AMERCO shares are not registered directy in my name but are held in street name?

If at the close of business on June 22, 2007 yloares were held in an account at a brokerage lemk, dealer, or other similar organization, then wre
the beneficial owner of shares held in "street Haamel the Notice or proxy materials, as applicabte, being forwarded to you by that organizatiome
organization holding your account is consideredstioekholder of record for purposes of voting & #imnual meeting. As a beneficial owner, you hhe
right to direct that organization on how to vote #hares in your account.

If | am a stockholder of record of AMERCO shares, low do | cast my vote?

If you are a stockholder of record, you may vot@énson at the annual meeting; or if you do nohwisvote in person or if you will not be attenditing
Annual Meeting, you may vote by proxy. You may voieer the Internet, over the telephone, or by niHile procedures for voting by proxy are
follows:

» To vote by proxy on the Internet, go to http://wwwvebular.net/Mellon/uhalto complete an electronic proxy card.

« To vote by proxy over the telephone, dial 1-866-5460 using a touch-tone phone and follow the medinstructions.




« To vote by proxy using the enclosed proxy card/¢ifi received a printed copy of these proxy matetigl mail or if you printed the proxy c:
off the Internet), complete, sign and date yourxproard and return it promptly in the envelope pded or mail it to PO Box 3510, Sol
Hackensack, NJ 07606-9210

If you vote by proxy over the Internet or telephpyeur vote must be received by 11:59 p.m. Eastare on August 19, 2007 to be counted

How do | vote If | hold my stock through the AMERCO Employee Stock Ownership Plan (also known as theSOP)?
If you hold your stock through the AMERCO Employ@mck Ownership Plan, you may vote in the same raas stockholders of record, as desci
immediately above.

If I am a beneficial owner of AMERCO shares, how dd vote?

If you are a beneficial owner of shares held ieettmame and you received a printed copy of theseypmaterials by mail, you should have receiv
proxy card and voting instructions with these proxgterials from the organization that is the reamscher of your shares rather than from us. If yme
beneficial owner of shares held in street nameyandreceived a Notice by mail, you should have irezkthe Notice from the organization that is
record owner of your shares rather than from useBeial owners that received a printegpy of these proxy materials by mail from the recowner ma
complete and mail that proxy card or may vote lbgpeone or over the Internet as instructed by dngé&nization in the proxy card. Beneficial owndra
received a Notice by mail from the record ownerwtidollow the instructions included in the Notiteeview the proxy statement and transmit theirmng
instructions. For a beneficial owner to vote inguer at the Annual Meeting, you must obtain a vatioky from the record owner. To request the retg
proxy form, follow the instructions provided by ydoroker or contact your broker.

How many votes are needed to approve each ltem?

Item 1: For the election of directors, the three nominee=iving the most "FOR" votes will be elected. duydo not specify how your shares are t
voted, your proxy will be voted "FOR" Item 1.

Item 2: For the ratification of the selection of BDO Seidmd.P as the Company's independent auditors foafigear 2008 there must be a "FOR" v
from the majority of the shares present at the AhhMeeting or represented by proxy. If you do mo#afy how your shares are to be voted,
proxy will be voted "FOR" Item 2.

Item 3: For the Stockholder Proposahere must be a "FOR" vote from a majority of shares present at the Annual Meeting or repreddnteroxy. |
you do not specify how your shares are to be vatedr, proxy will be voted "ABSTAIN" with respect ftem 3.

How many votes do | have?
On each matter to be voted upon, you have onefgotach share of our common stock that you owrseaf ¢he close of business on June 22, 2007.

Who counts the votes?
We have hired Mellon Investor Services, our tranafgent, to count the votes. Employees of Mellorestor Services will act as Inspector of Election.

Could other matters be decided at the annual meetg?
We are not aware of any other matters that wilcbesidered at the Annual Meeting. If any other erattare properly brought before the meeting
person named i n your proxy will vote i n accordamgth his best judgment.

What does it mean if | receive more than one Noticer proxy card?
If you received more than one Notice or proxy cgalr shares are registered in more than one naraeagegistered in different accounts. Pleas@w
the voting instructions included &achNotice and proxy card to ensure that all of yowarsh are voted.

How do | know the results?
Preliminary voting results will be announced at &rual Meeting. Final results will be publishedtire Company's quarterly report on FormQ@er the
second quarter of fiscal 2008.




How can | access the AMERCO proxy statement and amral report electronically?
To access the AMERCO proxy statement and annuattrefectronically, please visit http://www.mobutet/Mellon/uhabr the Company’s Investor
Relations web site, http://www.amerco.com

Why is AMERCO encouraging webcast participation athe Annual Meeting and using the new electronic delery rules with respect to the
delivery of this proxy statement?

AMERCO and its subsidiaries are moving towards éesltip in sustainability. Our endeavors includingairaging webcast participation at the Annual
Meeting and electronic delivery of the Annual Magtmaterials will help to build a better and cleanerld for our employees, customers, and society.

ELECTION OF DIRECTORS

The Company’s Board of Directors currently consstseight directors. The CompasyRestated Articles of Incorporation and Bylawsh
provide for the division of the Board of Directargo four classes, designated as Class |, Clas8laks Ill, and Class IV. Subject to applicable |@acl
class consists, as nearly as may be possible, efoamth of the total number of directors constitgtithe entire Board of Directors. The term of ¢
directorship is four years and the terms of the fdasses are staggered in a manner so that in egaest only one class is elected by the stockrs
annually.

At the Annual Meeting, two Class | directors wié Blected to serve until the 2011 Annual Meetin@toickholders and one Class IV director
be elected to fill the vacancy created by the restign of William E. Carty on December 31, 2006&¢éove until the 2010 annual meeting of stockholdé
AMERCRO. It is the intention of the individual namadthe enclosed form of proxy to vote for the thidirector nominees named below unless instri
to the contrary. However, if any nominee named iheleecomes unavailable to serve at the time oftieleqwhich is not anticipated), and, a
consequence, other nominees are designated, thenpeamed in the proxy or other substitutes skaletthe discretion or authority to vote or refriiom
voting in accordance with his or her judgment wéhpect to other nominees.

Directors are elected by a plurality of the shamwesented at the meeting, in person or by prarg, entitled to vote at the Annual Meet
provided that a quorum is present. Votes may be“€&R” all nominees, “WITHHOLD” for all nomineesr “WITHHOLD” as to specific nominee§he
two Class | nominees and the one Class IV nomirlee receive the greatest number of votes cast F@Rl#ction of such nominees shall be electt
directors .

Nominees For Election As Class | Directors
The independent directors have approved the nomimaf the following individuals to serve until tl11 Annual Meeting:

John P. Brogan
Daniel R. Mullen

JOHN P. BROGAN , 63, has served as a Director of the Company snmgist 1998. Mr. Brogan has served as the Chairafdiuench-
Kreuzer Candle Company since 1980. He has also ipgefved with various companies including a seyeas association with Alamo Rent-@ar tha
ended in 1986.

DANIEL R. MULLEN , 66, has served as a Director of the Company dteteuary 2005. Mr. Mullen served as a member e AMERCC
Advisory Board from 2004 until his appointment ke tAMERCO Board and has served as a member ofdael lof directors of UHaul International, In
(“U-Haul”) and Oxford Life Insurance Company (“Ox&), each a direct subsidiary of the Company, since Bdee 2004 and April 2005, respectivi
He has served as Director and President of Coriihen




Leasing Co. since 1970. He was Vice Presidenflaedsurer of Talley Industries, Inc., a multi-intiysonglomerate from 1982 to 1998. Mr. Mullen was
employed by the Company from 1968 until 1982.

Nominee For Election As Class IV Director
The independent directors have approved the nomimaf the following individual to serve until tt#910 Annual Meeting:
Michael L. Gallagher
MICHAEL L. GALLAGHER , 63, was appointed to the AMERCO Board on MarchZID7 to fill the vacancy created by the resigmat!
William E. Carty. Mr. Gallagher served on the AMEG@\dvisory Board from 2003 until his appointmenttte AMERCO Board. Mr. Gallagher

Chairman Emeritus of the law firm Gallagher & KedgyeMr. Gallagher is also a director of PinnaclestM@apital Corporation.

Directors Continuing In Office

Class Name Term Expires
Class I Edward J. Shoen 2008
Class Il M. Frank Lyons 2008
Class Il John M. Dodds 2009
Class Il James P. Shoen 2009
Class IV Charles J. Bayer 2010

EDWARD J. SHOEN , 58, has served as a Director and Chairman oBtiegd of the Company since 1986, and as Chairmaheoboard ¢
directors of UHaul since 1990. Mr. Shoen has been associatedthetiCompany since 1971. Mr. Shoen served as frasid the Company since 19
He also served as President of U-Haul from 19911 2006.

M. FRANK LYONS , 71, has served as a Director of the Company 26062. Mr. Lyons served in various positions witke Company frol
1959 until 1991, including 25 years as the PregidéiwWarrington Manufacturing. From 1991 until lietirement in 2000 he was President of Everc
Realty, Inc.

JOHN M. DODDS, 70, has served as a Director of the Company si88& and Director of WHaul since 1990. Mr. Dodds has been assoc
with the Company since 1963. He served in regidield operations until 1986 and served in natidielt operations until 1994. Mr. Dodds retired fr
the Company in 1994.

JAMES P. SHOEN, 47, has served as a Director of the Company sif8€é and was Vice President of the Company fro801® Novembe
2000. Mr. Shoen has been associated with the Coyrgiane 1976. He served from 1990 to November 2680Bxecutive Vice President of aul. He i
currently Vice President of U-Haul Business Corenut, a subsidiary of the Company.

CHARLES J. BAYER , 67, has served as a Director of the Company si®&® and has been associated with the Compang 4@67. Mr
Bayer has served in various executive positionsluding as President of Amerco Real Estate CompgaARREC”) from September 1990 until |
retirement in October 2000.




“Controlled Company” Status and Director Independerce

As of June 1, 2007, Edward J. Shoen, ChairmaneBthard of Directors and President of AMERCO, JameShoen, a director and execu
officer of AMERCO, and Mark V. Shoen, an executoficer of AMERCO, collectively are the owners gB87,863 shares (approximately 44.5%) o
outstanding common stock of AMERCO. On June 3062@ward J. Shoen, James P. Shoen, Mark V. Slivesemarie T. Donovan (Trustee of
Shoen Irrevocable Trusts) and Southwest Fiduciry, (Trustee of the Irrevocable “C” Trusts) (caligely, the “Reporting Persons8ntered into
Stockholder Agreement in which the Reporting Pessagreed to vote their AMERCO stock as one block imanner consistent with the Stockhao
Agreement and in furtherance of their interests.oA$arch 1, 2007, Adagio Trust Company replacedtBeest Fiduciary, Inc. as the trustee of
Irrevocable “C”"Trusts, and became a signatory to the Stockholdgednent. As of the Record Date, 10,642,586 shamzroximately 53.1% of tl
Companys outstanding voting stock) are owned by the Ra@mpRersons and are subject to the Stockholderehgeat. The Reporting Persons appoi
James P. Shoen as proxy to vote their collectiageshas provided in the Stockholder Agreement.a@ditional information, see the Schedule 13Ds
on July 13, 2006 and on March 9, 2007 with the 88es and Exchange Commission (“SEC”).

As a result of their stock ownership and the Stobdér Agreement, Edward J. Shoen, Mark V. ShoenJamdes P. Shoen are in a positic
significantly influence the business affairs andigies of the Company, including the approval afrsficant transactions, the election of the memlud
the Board of Directors and other matters submitteGompany stockholders. There can be no assuthatéhe interests of the Reporting Persons wi
conflict with the interest of the other stockhokl@f the Company. Furthermore, as a result of tapoRing Personsvoting power, the Company it
“controlled company’as defined in the Nasdaq Marketplace Rules andefire, may avail itself of certain exemptions therder, including rules tt
require the Company to have (i) a majority of inglegeent directors on the Board; (ii) a compensatmmmittee composed solely of independent direc
(i) a nominating committee composed solely of @pdndent directors; (iv) compensation of executiWicers determined by a majority of 1
independent directors or a compensation commitbegposed solely of independent directors; and (addr nominees selected, or recommended fc
Board's selection, either by a majority of the independérectors or a nominating committee composedlgaéindependent directors. The Comp
currently avails itself of the exemption to the Nag Marketplace Rule requiring that compensatioaxeicutive officers be determined by a majorityhe
independent directors or the compensation commitlegvever, the Company’s Compensation Committeduates the compensation of the Company’
President at least annually to ensure that ititsf@asonable and aligned with the Company’s divelgectives .

Based on its evaluation, the Independent Govern@ocemittee recommended to the Board of Directoas Baniel R. Mullen, M. Frank Lyor
John M. Dodds, Charles J. Bayer, John P. BrogahMiohael L. Gallagher be determined to be independThe full Board of Directors, in furtheranct
the recommendation of the Independent Governangen@ibee and based upon its own investigation, teterthined that the Directors listed in
paragraph are independent as defined under apl@itBkSDAQ and SEC provisions.

OTHER INFORMATION REGARDING THE BOARD OF DIRECTORS
The full Board of Directors of the Company met tenes during the fiscal year ended March 31, 2@Ting the last fiscal year each diret
attended at least 75% of the meetings of the faldirB of Directors and of the committees on whictséeed. The independent Directors met in exec

session without management present as part ofregalarly scheduled Board meeting.

Directors are encouraged to attend annual meetihgockholders. This year, the Board is encourageattend the Annual Meeting via webc
All directors attended our 2006 annual meeting,clwhvas held on August 25, 2006.




The Board of Directors has established the follgwvgianding committees: Audit Committee, ExecutiieaRce Committee, Compensal
Committee and Independent Governance Committeeitidddlly, the Board has authorized the formatidram Advisory Board and a Special Commi
for the evaluation of the Stockholder Proposal. Teenpany does not have a nominating committee.e@tly;, the responsibility for director nominatit
has been vested by the Company in the independambers of the Board; however, as a “controlled camypthe Company is not required to do so ul
the Nasdaq Marketplace Rules, and the Companyveséhne right to cease having the responsibilitydicector nominations vested in the indepen
members of the Board. The Board does not beliea¢ ghnominating committee is necessary becausentfependent directors participate in
nominating process. The Board of Directors has tetbp resolution addressing director nominationsgss and related matters; however, the Board
in the future, choose to change its director notivnapolicy, including its policy related to stoaider nomination of directors. This process is désc
below, under the heading “Director Nomination Psxcé

The annual fee for all services as a Director & @ompany is $50,000. Additionally, Audit Committe®dvisory Board and Independ:
Governance Committee members receive a $50,000abrfie@ and Executive Finance Committee and Compiens€ommittee members receiv:
$20,000 annual fee. These amounts are paid in egpathly installments.

Listed below are summaries of the Company’s conemitand the Advisory Board, and the membershipedhe

Audit Committee . The Audit Committee is comprised of John P. Brggaharles J. Bayer, John M. Dodds and Daniel RlleiuThe Audi
Committee assists the Board of Directors in flilfgdl its oversight responsibilities as to financgigborting, audit functions and risk management. Abdit
Committee monitors the financial information that provided to stockholders and others, the indepecel and performance of the Company’
independent auditors and internal audit departraadtthe systems of internal control establishednbypagement and the Board of Directors. The /
Committee operates pursuant to a written chartproyed by the Board of Directors. Pursuant to isual review and assessment of its charter, thet
Committee recommended certain revisions to itstehand the full Board of Directors approved theeaded charter on February 7, 2007. The /
Committee charter is attached to this Proxy StaterasExhibit B . Messrs. Brogan, Bayer, Dodds and Mullen are eaokidered “independengursuar
to the NASDAQ listing standards and the rules ef 8EC. The Board of Directors has determined thah enember meets the applicable requiremel
audit committee members under NASDAQ listing stadslaand each member has been determined by threl Boaneet the qualifications of amauidi
committee financial expert.” Mr. Brogan is desigththe Audit Committee “financial experss defined by the rules of the SEC and the otheilas
financial sophistication rules under NASDAQ regidas. Shareholders should understand that thiggdason is a disclosure requirement of the
related to Mr. Brogars experience and understanding with respect t@ioesiccounting and auditing matters. The designafiees not impose on N
Brogan any duties, obligations or liability thatagreater than are generally imposed on him asmbaeof the Audit Committee and the Board, ant
designation as an audit committee financial exparsuant to these SEC and NASDAQ requirements doeaffect the duties, obligations or liability
any other member of the Audit Committee or the Bodhe Audit Committee met seven times during theal year ended March 31, 2007.

Executive Finance Committee . The Executive Finance Committee is comprised af&d J. Shoen, John P. Brogan and Charles J. Bake
Executive Finance Committee is authorized to adbemalf of the Board of Directors in approving drgnsaction involving the finances of the Comp
The Committee has the authority to give final apptdor the borrowing of funds on behalf of the Quamy without further action or approval of the Bd
of Directors. Although this committee did not méetperson during the fiscal year ended March 313720t acted by unanimous written consen
approximately 20 occasions.

Compensation Committee . The Compensation Committee is comprised of JahBr®gan and John M. Dodds. The Compensation Cotes
reviews the Compang’executive compensation plans and policies, imetutdenefits and incentives, to ensure that theycansistent with the goals ¢
objectives




of the Company. The Committee reviews and makesmatendations to the Board of Directors regardingagament recommendations for changes in
executive compensation and monitors managemens plash programs for the retention, motivation ancetigyment of senior management. The
Compensation Committee operates pursuant to sewritharter approved by the Board of Directorssodi 2007. The Compensation Committee chari
attached to this Proxy StatementEadibit C. The Compensation Committee met twice during ibeaf year ended March 31, 2007.

Independent Governance Committee . The Independent Governance Committee is compigeibhn P. Brogan, who is the committee c
Thomas W. Hayes, Paul A. Bible and Michael L. Gglier. Neither Mr. Hayes nor Mr. Bible is a membétt®e Companys Board of Directors. Tt
Independent Governance Committee monitors and ateslithe Compang’corporate governance principles and standardpambses to the Board ¢
modifications which are deemed appropriate for socorporate governance. The committee may revideranatters as referred to it by the Board.
committee has the authority and a budget from whoatetain professionals. Each member of the Indéeet Governance Committee is determined b
Board to be free of any relationship that wouleifére with his or her exercise of independent jndgt as a member of this committee. The Indepe
Governance Committee met four times during theafigear ended March 31, 2007. Additionally, the 4Bward members of the Independent Govern
Committee are encouraged to attend all Board mgetifithe Company.

Mr. Hayes was President of Metropolitan West Fimanic, a diversified financial management compavith over $60 billion in manag:
funds. He has also served as the State Treasur@alidbrnia, Californias Director of Finance, and was responsible for sseing the success
restructuring of Orange County’s investment poollofving that county’s Chapter 11 filing.

Mr. Bible is the president and a partner in the &rbased law firm of Bible Mousel, P.C., and curresityves as the Chairman of the Compli
Committee for H Group Holding, Inc., the holdingngoany of Hyatt Corporation. He also serves as @taairof the Compliance Committee for Jac
Entertainment, Inc., the holding company of Blackwlt Gaming & Development Company, Inc. He is thenfer Chairman of the Board of Trustee
the University of Nevada, Reno Foundation, anthésformer Chairman of the Nevada Gaming Commission.

Foecial Committee. In June 2007, the Board established a Special Ctteanfor the evaluation of the Stockholder Propddia¢ “Specia
Committee”).The Special Committee is comprised of Daniel R.IBtubnd Michael L. Gallagher. Mr. Hayes, Mr. Bilaled Ms. Campbell are advisor:
the Special Committee.

Advisory Board Members . In addition to the committees described above,Gbmpany has an Advisory Board. Advisory Board toers do nc
officially vote, but are given full and completecass to the affairs of the Board, including all timegs and votes of the Board and are treated inth#
respects as a Board member. The Board has autlanz® two advisory Board members who serve awillef the Board.

In 2005, the Board appointed Barbara Smith Camptsed member of the Advisory Board. Ms. Campbefrissident and founder of Consen
LLC. Prior to founding Consensus, Ms. Campbell edras the Chairman of the Board for the State afale Tax Commission and Vice Presider
Finance for MGM Grand Resorts Development. Ms. Caefipis also a Trustee for the Donald W. Reynoldsirfdation and previously served
Chairwoman of the Audit Committee for the Federaht¢ Loan Bank of San Francisco.

In 2007, the Board of Directors appointed Richaréidrrera as a second Advisory Board member. Mrréte has a long history in the re
industry, most recently as Executive Vice PresiddriEastern Seaboard Packaging and Executive Mfiesident of ABUS Lock USA. Mr. Herrera w
employed as Marketing Vice President/Retail Salesmager for U-Haul from 1988-2001, and served onGbmpany’s Board of Directors from 1993-
2001 and the U-Haul Board from 1990-2001.




See “Security Ownership of Certain Beneficial Ovenand Management” and “Certain Relationships ardt&g Transactions” for additional
information relating to the directors.

DIRECTOR NOMINATION PROCESS

Director Qualifications . Persons nominated to the Board should have parsutegrity and high ethical character. Candidatiesuld not hay
any interests that would materially impair his er hbility to exercise independent judgment or otliee discharge the fiduciary duties owed by adot
to the Company and its stockholders. Candidates imeisable to represent fairly and equally all stadlers of the Company without favoring
particular stockholder group or other constituenfythe Company and must be prepared to devote ateedune to the Board and its committees
selecting nominees for director, the Board willlassthat:

. at least three of the directors satisfy the finahliieracy requirements required for service oo Mudit Committee; ar

. at least one of the directors qualifieslagudit committee financial expert under the rofethe Securities and
Exchange Commission.

Identifying Director Candidates . The Board utilizes a variety of methods for idigimig and evaluating nominees to serve as directdhe Boar
has a policy of re-nominating incumbent director®veontinue to satisfy the Boasdtriteria for membership and whom the independ@sttors believ
continue to make important contributions to the Blcand who consent to continue their service orBibard.

In filling vacancies of the Board, the independeinéctors will solicit recommendations for nomindesm the persons the independent dire«
believe are likely to be familiar with (i) the needf the Company and (ii) qualified candidates. SEhpersons may include members of the Boart
management of the Company. The independent dientay also engage a professional search firm tstassdentifying qualified candidates.

In evaluating potential nominees, the independenéctbrs will oversee the collection of informaticconcerning the background ¢
qualifications of the candidate and determine wiiethe candidate satisfies the minimum qualifiaaioequired by the Board for election as directa
whether the candidate possesses any of the spskifis or qualities that under the Boasdiolicies must be possessed by one or more merobéng
Board.

The independent directors may interview any progasendidate and may solicit the views about thelickate’s qualifications and suitabili
from the Company’s chief executive officer and othenior members of management.

The independent directors will make their selectibased on all the available information and relecansiderations. The independent directors’
selection will be based on who, in the view of itngependent directors, will be best suited for mership on the Board.

In making its selection, the independent directoils evaluate candidates proposed by stockholdedeu criteria similar to other candida
except that the independent directors may consaeigne of the factors in their evaluation, the simd duration of the interest of the recommer
stockholder in the stock of the Company. The indelgat directors may also consider the extent tochithe recommending stockholder intend
continue to hold its interest in the Company, idahg whether the recommending stockholder intendsontinue holding its interest at least througé
time of the meeting at which the candidate is teleeted.

Sockholder Nominees . The policy of the Board of Directors is to coraigroperly submitted stockholder recommendatiamscéndidates f

membership on the Board of Directors as descriteldwh The evaluation process for such nominatienevierseen by the Compasyindepende
directors. In
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evaluating such nominations, the independent dirscteek to achieve qualified directors that canesent fairly and equally all stockholders of the
Company and based on the membership qualificatiodscriteria described above. Any stockholder natidms for consideration by the independent
directors should be mailed or delivered to the Canys Secretary at 2721 N. Central Avenue, Phogxiizona 85004. The recommendation must be
accompanied by the following information about sheckholder:

. the stockholder's name and address, dtutelephone number;

. the number of shares of the Company’s stwaked by the recommending stockholder and the gier®d for which
such shares have been held;

. if the recommending stockholder is notackholder of record, a statement from the recolddroof the shares
(usually a broker or bank) verifying the holdindstee stockholder and a statement from the recondingrstockholder of the length of time the that the
shares have been held; and

. a statement from the stockholder as to drahe stockholder has a good faith intentionatatioue to hold the
reported shares through the date of the next anmeating at which the candidate would be elected.

If the recommendation is submitted by a group ob tw more stockholders, the above information nhestsubmitted with respect to e
stockholder in the group. The recommendation mastelceived by the Company not later than 120 daigs to the first anniversary of the date of
proxy statement for the prior annual meeting, ek@ephe event that the date of the annual medtinghe current year is moved more than 30 days
the anniversary date of the annual meeting foiptiw year, the submission will be considered tyriéit is submitted a reasonable time in advantthe
mailing of the Companyg’ proxy statement for the annual meeting for theerit year. The recommendation must be accompanjeal consent of tt
proposed nominee to be interviewed by the indepandiesctors and other Board members and to sesdiractor of the Company.

The recommendation must also contain informaticsuathe proposed nominee, including:
. the proposed nominee’s name and address;

. the information required by Items 401, 40@l 404 of SEC Regulation S-K (generally providiogdisclosure of
arrangements or understandings regarding the ndiminahe business experience of the proposed reemiegal proceedings involving the proposed
nominee, the proposed nominee’s ownership of seesiof the Company, and transactions and relatipssetween the proposed nominee and the
Company);

. a description of all relationships betwdies proposed nominee and any of the Company’s ctitose customers,
suppliers, labor unions or other persons with spécterests regarding the Company;

. the qualifications of the proposed nominee;

. a statement from the recommending stocldrdtuat in his or her view, the nominee, if eleci®duld represent all the
stockholders and not serve for the purpose of agmgror favoring any particular stockholder or athenstituency of the Company.

The Secretary will forward all recommendationshe independent directors. The acceptance of a memuation from a stockholder does
imply that the independent directors will recomméndhe Board of Directors the nomination of theckholder recommended candidate. In additior
Companys Bylaws permit stockholders to nominate directrein annual meeting and nothing in the above proes is intended to conflict with |
provisions of the Company’s Bylaws governing nortioras by stockholders.
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This information contained in this proxy statemahbut the Compang’nominations process is just a summary. A compepy of the policie
and procedures with respect to stockholder direstmminations can be obtained from the Company, éfeeharge, by writing to our Secretary at
address listed above.

COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Interested persons may communicate with the BoRBilrectors by writing to the Company Secretar@P1 N. Central Avenue, Phoenix,
Arizona 85004. All such communications, or sumnetfeereof, will be relayed to the Board.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

To the best of the Company’s knowledge, the follgyiable lists, as of June 1, 2007 the benefisaleyship of the Company’s Common Stock
of (i) each director and director nominee of tharpany, (ii) (A) all persons serving as the Comparprincipal executive officer or as principal firtgad
officer during the fiscal year ending March 31, 2qCFiscal 2007"); and (B) the three most highlyighaxecutive officers who were serving as executive
officers at the end of Fiscal 2007 other than ttiegipal executive officer and the principal fingaloofficer (the “Named Executive Officers”) andi)iall
directors and executive officers of the Compang gsoup. The table also lists those persons wheflwéally own more than five percent (5%) of the
Company’s Common Stock. The percentages of classiars set forth in the table below are based ob3M991 shares of the Company’s Common
Stock outstanding on June 1, 2007.

Shares of Common StockPercentage of Commo

Name and Address of Beneficial Owner Beneficially Owned Stock Class

Directors:

Charles J. Bayer 2,261 *x
Director

John P. Brogan 6,000 xk

Director and Director Nominee

John M. Dodds 0 xx
Director
Michael L. Gallagher 0 *x

Director and Director Nominee

M. Frank Lyons 300 *x
Director
Daniel R. Mullen 7,000 xk

Director and Director Nominee

Named Executive Officers:

Edward J. Shoen (1) 10,642,586 52.9%
Chairman and President of AMERCO and Chief EteelOfficer and Chairman of U-Haul,
Director

12




Shares of Common StockPercentage of Commo
Name and Address of Beneficial Owner Beneficially Owned Stock Class

Named Executive Officers (continued):

James P. Shoen (1) (2) 10,642,586 52.9%
Vice President of U-Haul Business Consultants,
Director

Mark V. Shoen (1) (2) 10,642,586 52.9%

Vice President of U-Haul Business Consultants

John C. Taylor 1,728 xk
President of U-Haul International

Jason A. Berg 430 *x
Chief Accounting Officer of AMERCO

Executive Officers and Directors as a group - 20 2fersons. (5) 10,677,738 53.0%

5% Beneficial Owners:
Adagio Trust Company (1) 10,642,586 52.9%
as Trustee under the “C” Irrevocable Trusts di@ecember 20, 1982

Rosemarie T. Donovan (1) 10,642,586 52.9%
As Trustee of the Irrevocable Trust dated Novenih 1998

The AMERCO Employee Stock Ownership Plan (4) 1,898,673 9.4%

Atticus Capital, L.L.C. (3) 1,895,239 9.4%
152 West 51 Street, 48" Floor
New York, New York 100196

Sophia M. Shoen 1,196,669 5.9%

5104 N. 329 Street
Phoenix, Arizona 85018

**The percentage of the referenced class beneffjoialned is less than one percent.

(1) This consists of 10,642,586 shares subject3toaekholder Agreement dated June 30, 2006, whicludes shares beneficially owned by Edward J.
Shoen (3,487,951); Mark V. Shoen (3,529,676); Jamethoen (1,950,236); Rosemarie T. Donovan, astdewf the Irrevocable Trusts dated November
2, 1998 (250,250); and Adagio Trust Company, asteaiunder the “C” Irrevocable Trusts dated Decerabel1982 (1,424,473).

(2) Mark V. Shoen and James P. Shoen also berisfioian 16,700 shares (0.27 percent) and 25,548esh@®.40 percent), respectively, of the Compsny’
Series A 8%2% Preferred Stock. The executive offieerd directors as a group beneficially own 41 &#es (0.67 percent) of the Company’s Series A
8%2% Preferred Stock.

(3) Share data based on information in Amendment2No Schedule 13G/A filed on February 14, 200thwhe SEC by Atticus Management LLC and
Timothy R. Barakett. As of December 31, 2006, theeflule 13G/A indicates that the reporting persaohVoting and dispositive power as to 1,895,239
shares.

(4) The Trustee of the AMERCO Employee Stock Owhnigr®lan (the “ESOP"¢onsists of three individuals without a past orsprég employment histo
or business relationship with the Company and mayed by the Company’s Board of Directors. Unther ESOP, each patrticipant (or such particigant’
beneficiary) in the ESOP is entitled to direct BE®®OP Trustee with respect to the voting of all CamrStock allocated to the participant’s accounthin
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event such participant does not provide such doedb the ESOP Trustee, the ESOP Trustee votdsmarticipant’s shares in the ESOP Trustee’s
discretion. In addition, all shares in the ESOPalluicated to participants are voted by the ESQB{Ee in the ESOP Trustee’s discretion. As of dyne
2007, of the 1,898,673 shares of Common Stock linelthe ESOP, 1,404,996 shares were allocated tipants and 493,677 shares remained
unallocated. The number of shares reported as loeilgf owned by Edward J. Shoen, Mark V. Shoemds P. Shoen, and Sophia M. Shoen include
Common Stock held directly by those individuals dr2i70; 3,995; 3,992; and 197 shares of CommorkStespectively, allocated by the ESOP to those
individuals. Those shares are also included imtimaber of shares held by the ESOP.

(5) The 10,677,738 shares constitutes the shmsficially owned by the directors and officergte Company as a group, including the 10,642,586
shares subject to the Stockholder Agreement disdussfootnote 1 above.

To the best of the Company’s knowledge, there ararrangements giving any stockholder the rigtgdguire the beneficial ownership of any
shares owned by any other stockholder.

Compensation Discussion and Analysis
Overview

The purpose of this Compensation Discussion andyAiga(“CD&A”) is to provide material informationbmut the Compang’ compensatic
philosophy, objectives and other relevant poli@esl to explain and put into context the materiah®ints of the disclosure that follows in this pi
statement with respect to the compensation of améd Executive Officers. For Fiscal 2007, the CamyjsaNamed Executive Officers were:

Edward J. Shoen, Chairman and President of AMER@®DGhief Executive Officer and Chairman of U-Hathie( “President”);
Mark V. Shoen, Vice President of U-Haul Businessi€ldtants;

James P. Shoen, Vice President of U-Haul Business@tants;

John C. Taylor, President of U-Haul Internatioraead¢

Jason A. Berg, Chief Accounting Officer of AMERCO.

Compensation Philosophy and Objectives

The objectives of the Company’s executive compémsgitrogram are to retain current executive officéo encourage existing personnel to self-
develop and grow into the job and to entice quadifiexecutives to join the Company in executive s as they are created or vacated.
compensation program encourages an environmeetofwork, loyalty and fairness at all levels of @@mpany.

While this CD&A focuses on the compensation of feaned Executive Officers, the philosophy and olbjestwe discuss are generally
applicable to all of the Company’s senior officers.

Implementation of Objectives

It is the duty of the Compensation Committee toieevand determine the annual compensation paithdoPresident and review the gen
compensation policies for the Compasyther executive officers regularly. The CompdnsaCommittee and the President implement thesiipe
while keeping in mind the Company’s approach torbgad costs and such executive officer's impadhenCompanyg objective of providing customt
with an affordable product and service. The Comatas Committee traditionally delegates significeegponsibility to the President for establishing
reviewing the performance of the other Named ExeeuOfficers, appropriate levels and componentsahpensation, and any other items as
Compensation Committee may request.

The Compensation Committee evaluates the compensattithe President at least annually to ensuritigfair, reasonable and aligned with
Company'’s overall objectives. The President perfotinis function for the remainder of the Named Eitiwe Officers.
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The Compensation Committee did not utilize any bemarking measure in Fiscal 2007 and traditionadlg hot tied compensation directly 1
specific profitability measurement, market valuetttd Companys common stock or benchmark related to any estaipeer or industry group. Ratl
the Company generally seeks to compensate indivekegutives commensurate with historic pay lefetsuch position adjusted for time and tenure
the Company. Salary increases are strongly coeldb the President’s assessment of each NamedutsedOfficer's performance and |
recommendation on the appropriateness of any iseréehe Company also generally seeks to increaseaease compensation, as appropriate,
upon changes in an executive officer’s functiomslponsibilities within the Company.

The intention of the Company has been to compenatblamed Executive Officers in a manner that mées the Compang’ability to deduc
such compensation expenses for federal income ugxopes. However, the Compensation Committee amdPthsident have the discretion to pro
compensation that is not “performance-baseader Section 162(m) of the Internal Revenue Colenathey determine that such compensation is i
best interests of the Company and its stockholdrensFiscal 2007 the Company expects to deduciatipensation expenses paid to the Named Exe
Officers.

Elements Used to Achieve Compensation Objectives

The principal components of the Company’s compémsgtrogram in Fiscal 2007 were:
« Base salary;
« Discretionary cash bonus;
« Certain long-term incentives; and
« Other benefits.

Base Salary . The Company pays its Named Executive Officerelsadaries commensurate with the scope of theirgeponsibilities, individu.
experience, performance, and the period of timer evieich they have performed their duties. The bsakary is typically reviewed annually w
adjustments made based upon an analysis of penficerend the addition or removal of functional resbilities. There are no guarantees of base ¢
adjustments. The amount of base salary paid to eattie Named Executive Officers during Fiscal 2@®8hown in the Summary Compensation T
(“SCT™).

Discretionary Cash Bonus . Discretionary cash bonuses are awarded on occasitdamed Executive Officers based upon subjeativterie
determined by the Compensation Committee. Thederierimay include such factors as level of resgulityi, contributions to results, and retent
considerations. The Company has not entered int@greements stipulating or guaranteeing bonuseamp of its Named Executive Officers. The ami
of discretionary cash bonuses paid to each of theédl Executive Officers during Fiscal 2007 is shawthe SCT.

Certain Long-Term Incentives . The Company did not grant in Fiscal 2007 equitieriests to Named Executive Officers other thaoubh it
Employee Stock Ownership Plan, which is availablalt employees of the Company. The Company hagmgemented any specific policy requiring
Named Executive Officers or other officers andimpéoyees to own the Compe’s Common Stock.

Other Benefits . The Named Executive Officers participate in emgpto benefits plans generally available to all fumle employees of tl
Company on a nodiscriminatory basis including medical, dental, isis and prescription drug insurance, life insumnaccidental death a
dismemberment insurance, disability insurance, Hlg0Oplan, vacation and sick pay, and postretirentemefits. The Company does not provide ¢
perquisites to its executive officers.
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SUMMARY COMPENSATION TABLE

All Other
Name and Stock Awards Compensation Total
Principal Position Year Salary ($) Bonus ($) (%) (1) %) (2 Compensation ($)
Edward J. Shoen 2007 678,00¢ - 5,47: 80,00( 763,47¢
Chairman and President of AMERCO
and U-Haul
Mark V. Shoen 2007 646,15 - 5,472 - 651,62¢
Vice President of U-Haul Business
Consultants
James P. Shoen 2007 568,95: - 5,47: 50,00( 624,42:
Vice President of U-Haul Business
Consultants
John C. Taylor 2007 271,63 100,00( 5,47 10,00( 387,10¢
President of U-Haul
Jason A. Berg 2007 175,38 - 4,22¢ - 179,61

Chief Accounting Officer of AMERCO

(1) Amounts in this column represent the compearatdst recognized for financial statement repgrginrposes under SOP 93-6 for Fiscal 2007 with
respect to Common Stock allocated under the ES@#ht@ate fair value is the closing price on ddtgrant for stock.

(2) Amounts in this column represent annual feed frmeach Named Executive Officer in his capaagya Director of the Company or U-Haul or as a
member of a committee of the AMERCO Board.

Director Compensation

The Companys director compensation program is designed tdyfpay directors for their time and efforts on bl AMERCO and its direc
subsidiaries, as the case may be, in recognitiothef fiduciary obligations to stockholders and tbeir liability exposure. Directors are prima
compensated in the form of a cash fee. The Comp#eys no stock options or grants to its direct&ach director of AMERCO is entitled to receive
annual cash fee of $50,000. The Company compendatztors who provide additional services and miakeeased time commitments by paying tl
additional fees. Audit Committee, Advisory Boarddaimdependent Governance Committee members reegivadditional $50,000 annual fee;
Executive Finance Committee and Compensation Com@eninembers receive an additional $20,000 anneal Meembers of the Special Commil
receive an additional $10,000 fee, and the Sp&xmhmittee advisors receive an additional $5,000 Aaiglitionally, the Company reimburses direc
and the nordirector committee members for the incidental ca@ssociated with their attendance at Board and dtisenmeetings. All cash fees
directors under this program are paid in equal imgrinstallments.
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DIRECTOR COMPENSATION

Fees Earned or

Name of Director Year Paid in Cash ($) All Other Compensation ($) Total Compensation ($)
Charles J. Bayer (1), (2), (3) 2007 120,000 - 120,000
John P. Brogan (1), (2), (3), (4), (5) 2007 165,000 - 165,000
William E. Carty (1), (7), (9) 2007 45,000 - 45,000
John M. Dodds (1), (2), (4), (7) 2007 160,000 - 160,000
Michael L. Gallagher (1), (5) 2007 50,000 - 50,000
M. Frank Lyons (1) 2007 50,000 - 50,000
Daniel R. Mullen (1), (2), (7), (8) 2007 116,000 - 116,000
Paul A. Bible (5) 2007 50,000 - 50,000
Barbara Smith Campbell (6) 2007 50,000 - 50,000
Thomas W. Hayes (5) 2007 50,000 - 50,000
Richard J. Herrera (6), (10) 2007 0 - 0
(1) AMERCO Director (6) Advisory Board Member
(2) Audit Committee Member (7) U-Haul International Board Member
(3) Executive Finance Committee Member (8) Oxford Board Member
(4) Compensation Committee Member (9) William E. Carty resigned from the Boards of
(5) Independent Governance Committee Member AMERCO and U-Haul effective December 31, 2006

(10) Richard J. Herrera was appointed March 307200

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and disdusgh management the Compensation DiscussiorAaaty/sis prepared by managen
and included in the proxy statement for the 200hueal Meeting of Stockholders. In reliance on themgews and discussions with management
Compensation Committee recommended to the BoarBiwfctors of AMERCO, and the Board of Directors hgsproved, that the Compensa
Discussion and Analysis be included in the Proxgte&hent for the 2007 Annual Meeting of Stockholdersfiling with the Securities and Exchar
Commission.

This report is submitted by the Compensation Conemit
John P. Brogan John M. Dodds
Pursuant to Item 407(e)(5) of Regulation S-K ti@®fmpensation Committee Repostiall not be deemed to be filed with the SEC fappees o
the Securities Exchange Act of 1934, as amendextc{i&nge Act”), nor shall such report be deemedetinborporated by reference in any past or future

filing by the Company under the Exchange Act or$eeurities Act of 1933, as amended (the “Secsritiet”), unless the intention to do so is expressly
indicated.
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AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Directors (“Au€ommittee”)is comprised of four independent directors and ajgsr under a writte
charter recommended by the Audit Committee and tdiopy the Board of Directors. Each member of theliaCommittee meets the independe
requirements of NASDAQ and the SEC rules and reguis.

Management is responsible for the Comparngternal controls and the financial reportinggess. The independent registered public accot
firm is responsible for performing an independamndifiof the Company consolidated financial statements in accordaritretive standards of the Put
Company Accounting Oversight Board (United Stateg] to issue a report thereon. The Audit Commisteesponsibility is to monitor and oversee tl
processes.

In this context, Management represented to the tAGdimmittee that the Compamsy’consolidated financial statements were prepan
accordance with generally accepted accounting iples; and the Audit Committee has reviewed andutdised the consolidated financial statements
management and the independent registered puldauating firm. The Audit Committee reviewed andcdissed with the independent registered p
accounting firm the matters required to be disadidse Statement on Auditing Standards No. 61 as deCommunication with Audit Committees’
adopted by the Public Company Accounting OversiRysrd.

The Companys independent registered public accounting firno glovided to the Audit Committee the written distires and the letter requi
by Independence Standards Board Standard No. egémlence Discussions with Audit Committees) aptdoby the Public Company Account
Oversight Board, and the Audit Committee discussitd the independent registered public accounting that firm’s independence.

Based on the Audit Committee'discussions with management and the indepenégigtered public accounting firm and its reviewtloé
representation of management and the report ofirtlependent registered public accounting firm te thudit Committee, the Audit Commiti
recommended that the Board of Directors includeatidited consolidated financial statements in tbm@any’s Annual Report on Form XOfor the yea
ended March 31, 2007 filed with the Securities Brdhange Commission.

John P. Brogan Charles J. Bayer John MdSod Daniel R. Mullen

Pursuant to Instruction 1 to Item 407(d) of RegalatS-K, the information set forth under “Audit Caoriitee Report’shall not be deemed to
“soliciting material” or to be “filed” with the SE®r subject to Regulation 14A or 14C, other thampawided in Item 407 of RegulationS-or to the
liabilities of Section 18 of the Exchange Act, eptéo the extent that we specifically request it information be treated as soliciting materie
specifically incorporate it by reference into a doent filed under the Securities Act or the Excledgt. Such information will not be deen
incorporated by reference into any filing under Sexurities Act or the Exchange Act, except toetkient we specifically incorporate it by reference.
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EXECUTIVE OFFICERS OF THE COMPANY

The Company’s executive officers are:

Name Age * Office

Edward J. Shoen 58 Chairman of the Board, President, and Director
Richard M. Amoroso 48 President of Republic Western Insurance Company
Jason A. Berg 34 Principal Accounting Officer of AMERCO

Laurence J. DeRespino 46 General Counsel

Ronald C. Frank 66 Executive Vice President of U-Haul field operations
Mark A. Haydukovich 50 President of Oxford Life Insurance Company

Gary B. Horton 63 Treasurer of AMERCO and U-Haul

Robert T. Peterson 56 Controller of U-Haul

James P. Shoen 47 Vice President of U-Haul Business Consultants, @oe
Mark V. Shoen 56 Vice President of U-Haul Business Consultants
John C. Taylor 49 President and Director of U-Haul

Carlos Vizcarra 60 President of Amerco Real Estate Company

Rocky D. Wardrip 49 Assistant Treasurer of AMERCO and U-Haul
Robert R. Willson 56 Executive Vice President of U-Haul field operations

* Ages are as of June 30, 2007.

See “Election of Directors” for information regandi Edward J. Shoen and James P. Shoen.

Richard M. Amoroso has served as President of Repdkestern Insurance Company (“RepWest”), a subsjdof the Company, since August
2000. He was Assistant General Counsel of U-Hawhf.993 until February 2000. He served as Assistameral Counsel of ON Semiconductor
Corporation from February to August 2000.

Jason A. Berg, has served as Principal Accountiffiged of the Company since July 8, 2005. Prioht® appointment he served as Treasurer and
Secretary of Oxford. He has been with the Compamgesl996.

Laurence J. DeRespino has served as General Cdon#fe® Company since October 2005. He has beeatttamey for the Company since 2000.

Ronald C. Frank has served as Executive Vice Reasiof U-Haul field operations since 1998. He hesrbassociated with the Company since
1959.

Mark A. Haydukovich has served as President of @k&ince June 1997. From 1980 to 1997 he servéficasPresident of Oxford.
Gary B. Horton has served as Treasurer of the Copnpace 1982. He has been associated with the @ayngince 1969.

Robert T. Peterson has served as Controller of Ul-Biace joining the Company in November 2002. lde held a number of executive positions
in the transportation industry and is presentlye€Rinancial Officer of U-Haul.

Mark V. Shoen has served as a Director of the Comfrmm 1990 until February 1997. He has served B#rector of U-Haul from 1990 until
November 1997 and as President, Phoenix Operafiams,1994 to 2007. He is currently Vice Presideht)-Haul Business Consultants.

John C. Taylor has served as Director of U-Hautesih990. He has been associated with the Compaog $P81 and was named President of U-
Haul in 2006.
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Carlos Vizcarra has served as President of Ameezd Rstate Company, a direct subsidiary of AMEREIGce September 2000. He began his
previous position as Vice President/Storage ProGuotip for U-Haul in 1988.

Rocky D. Wardrip has served as Assistant Treaqfrdre Company since 1990. He has been associatiedh® Company since 1978 in various
capacities within accounting and treasury operation

Robert R. Willson has served as Executive ViceiBees of field operations since 2006. He has beepleyed by U-Haul since 1980 and has
held various executive positions, including Areatiict Vice President, Marketing Company Presidamt General Manager.

Edward J., Mark V., and James P. Shoen are brot&lisam E. Carty, who resigned as a directorlef Company in December 2006, is the
uncle of Edward J. and Mark V. Shoen. M. Frank Lyyaras married to William E. Carty’s sister and doat of Edward J. and Mark V. Shoen until her
death in 1992.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

As set forth in the Audit Committee Charter attatheExhibit B, the Audit Committee reviews and approves alltezlgparty transactions whic
are required to be disclosed under SEC rules apdatons. Accordingly, all such related-party saations are submitted to the Audit Committee for
ongoing review, and the Audit Committee approvedisapproves such related-party transactions. Tdregany’s internal processes ensure that the
Company'’s legal and/or finance departments ideftifg¢ monitor potential related-party transactiohsctv may require disclosure and Audit Committee
approval.

AMERCO has engaged in related party transactiam$ has continuing related party interests, withaéemmajor stockholders, directors and
officers of the consolidated group.

Samuel J. Shoen, the son of Edward J. Shoen, itogethby U-Haul as Vice President. Mr. Shoen wadd pa aggregate salary and bonus of
$136,345 for his services during fiscal 2007.

SAC Holding Corporation and SAC Holding Il Corpaoat (collectively, “SAC Holdings”) were establishéd order to acquire seHftorag
properties. These properties are being managetlieb€ompany pursuant to management agreements alhefsselfstorage properties by the Comp
to SAC Holdings has in the past provided significeash flows to the Company and certain of the Camg{s outstanding loans to SAC Holdings en
the Company to participate in SAC Holdings’ exceash flows (after senior debt service).

Management believes that its past sales ofdelage properties to SAC Holdings has providechigue structure for the Company to ¢
moving equipment rental revenues and property mamagt fee revenues from the SAC Holdings self-gwroperties that the Company manages.

During fiscal 2007, subsidiaries of the Companydhedrious junior unsecured notes of SAC Holdingshs$antially all of the equity interest
SAC Holdings is controlled by Blackwater, wholiywned by Mark V. Shoen, a significant stockholded @xecutive officer of AMERCO. The Comp:
does not have an equity ownership interest in SARlidgs. The Company recorded interest income 8t illion, $19.4 million and $22.0 million, a
received cash interest payments of $44.5 millidr,.3 million and $11.7 million, from SAC Holdingsidng fiscal 2007, 2006 and 2005, respectively.
cash interest payments for fiscal 2007 includedagment to significantly reduce the outstanding riedgé receivable from SAC Holdings. The lar
aggregate amount of notes receivable outstandirigglfiscal 2007 and the aggregate notes receivadince at March 31, 2007 and March 31, 200¢
$203.7 million, of which $75.1 million is with SABolding Il and has been eliminated in the constéiddinancial statements.

Interest accrues on the outstanding principal le@af junior notes of SAC Holdings that the Compéanjds at a rate of 9% per annum. A fi

portion of that basic interest is paid on a monttegis. Additional interest can be earned on nmtieding $142.3 million of principal depending uptire
amount of remaining basic interest and the cash §lenerated by the underlying property.
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To the extent that this cash flovased calculation exceeds the amount of remairasg binterest, contingent interest is paid on #raes monthl
date as the fixed portion of basic interest. To élxéent that the cash flobased calculation is less than the amount of reimgibasic interest, tl
additional interest payable on the applicable mignttate is limited to the amount of that cash flbased calculation. In such a case, the excess
remaining basic interest over the cash floased calculation is deferred. In addition, subfectertain contingencies, the junior notes prowioat the
holder of the note is entitled to receive a portibithe appreciation realized upon, among othergi the sale of such property by SAC Holdings.

During fiscal 2007, AMERCO and U-Haul held variousior notes from Private Mini Storage Realty, Ld?.a subsidiary thereof Private
Mini”). The equity interests of Private Mini are ultimatelgntrolled by Blackwater. The Company recordee@rest income of $5.0 million and $
million, and received cash interest payments o0 $illion and $1.4 million, from Private Mini durgnfiscal 2007 and 2006, respectively. The balarf
notes receivable from Private Mini at March 31, 208nd 2006 was $70.1 million and $71.0 million,pegtively. The largest aggregate ami
outstanding during fiscal 2007 was $70.8 million.

The Company currently manages the sélirage properties owned or leased by SAC HoldiMgscury, 4 SAC, 5 SAC, Galaxy, and Private M
pursuant to a standard form of management agreemmaier which the Company receives a managementf feetween 4% and 10% of the gross rec
plus reimbursement for certain expenses. The Coynpgeived management fees, exclusive of reimbuespénses, of $23.5 million, $22.5 million i
$14.4 million from the above mentioned entitiesidgrfiscal 2007, 2006 and 2005, respectively. Thanagement fee is consistent with the fee rec
for other properties the Company previously mandgethird parties. SAC Holdings, 4 SAC, 5 SAC, &4l and Private Mini are substantially contro
by Blackwater. Mercury is substantially controllleg Mark V. Shoen. James P. Shoen, a significamkimder and director of AMERCO, has an inte
in Mercury.

RepWest and Oxford held a 46% limited partnershiprest in Securespace Limited Partnership (“Sepaee”),a Nevada limited partnership
SAC Holdings subsidiary serves as the general paxh Securespace and owns a 1% interest. AnotA€r ISoldings subsidiary owned the remair
53% limited partnership interest in Securespaceu®space was formed by SAC Holdings to be the owhearious Canadian sedtorage propertie
RepWest and Oxford’investment in Securespace was included in ReRagety Assets and was accounted for using theyequethod of accounting. (
September 29, 2006, a subsidiary of SAC HoldingpOmation exercised its right under the partnersdgpeement to purchase all of the partnel
interests held by RepWest and Oxford for a combaradunt of $11.9 million.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiarters from subsidiaries of SAC Holding:
SAC and Galaxy. Total lease payments pursuantdb kRases were $2.7 million for fiscal 2007, 2006 2005, respectively. The terms of the lease
similar to the terms of leases for other propemi@sed by unrelated parties that are leased t€tmpany.

At March 31, 2007, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted asibll independent dealers. The finar
and other terms of the dealership contracts withaforementioned companies and their subsidiareesubstantially identical to the terms of thoséh
the Companys other independent dealers whereby commissiongaideby the Company based upon equipment rentahtee. During fiscal 2007, 20
and 2005 the Company paid the above mentionedeen$86.6 million, $36.8 million and $33.1 milliorgspectively in commissions pursuant to ¢
dealership contracts.

These agreements and notes with subsidiaries of I3éldings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provic
revenue of $39.7 million, expenses of $2.7 millamd cash flows of $63.5 million during fiscal 20Revenues and commission expenses related
Dealer Agreements were $168.6 million and $36.6ionil respectively.

On March 9, 2007, an exchange occurred betweerCtimepany and Edward J. Shoen. Mr. Shoen, transf@&#83,681 shares of AMERC(

Series A Common Stock, $0.25 par value, in exchdag@&,483,681 shares of AMERCO Common Stock, $@a6value. Mr. Shoen is President
Chairman of
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the Board and a significant stockholder of AMER@®. gain or loss was recognized as a result ofttaissaction.

On March 9, 2007, an exchange occurred betwee@ahgpany and James P. Shoen. Mr. Shoen, trans232800 shares of AMERCO Serie
Common Stock, $0.25 par value, in exchange for®2BPshares of AMERCO Common Stock, $0.25 par vdre.Shoen is a director and a signific
stockholder of AMERCO. No gain or loss was recogdias a result of this transaction.

In prior years, U-Haul sold various properties &aCSHolding Corporation at prices in excess of U-Hawarrying values resulting in gains wt
U-Haul deferred and treated as additional paidapital. The transferred properties had histdijcbeen stated at the original cost basis ag#ies wer
eliminated in consolidation. In March 2004, theséedred gains were recognized and treated as bations from a related party in the amount of $0
million as a result of the deconsolidation of SAGId#ing Corporation.

In July 2006, RepWest completed the sale of tweerdes to 5 SAC, for approximately $0.9 millionefVest received cash from these s
These sales resulted from 5 SAC exercising contaagiurchase options they previously held with Regt

EMERGENCE FROM CHAPTER 11

On June 20, 2003, AMERCO filed a voluntary petitionrelief under Chapter 11 of the United StatesiBuptcy Code. Amerco Real Estate
Company also filed a voluntary petition for religfder Chapter 11 on August 13, 2003. The otheridialbies of AMERCO were not included in either of
the filings. On March 15, 2004, AMERCO and AmeroceaREstate Company emerged from Chapter 11 (lessrtine months from the petition date) with
full payment to creditors while preserving the netts of Company stockholders.

DERIVATIVE ACTION

The disclosure in this section is required by #defal securities laws because the plaintiff, Fa@hoen, is the brother of one or more directors,
officers and 5% stockholders.

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Coufttiee State of Nevada, Washoe Cou
captioned Paul F. Shoen vs. SAC Holding Corporagbral., CV0205602, seeking damages and equitable relief onllbbeh®MERCO from SAC
Holdings and certain current and former memberthefAMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and James P. Sho
defendants. AMERCO is named a nominal defendanpfioposes of the derivative action. The complailggas breach of fiduciary duty, selgaling
usurpation of corporate opportunities, wrongfukifiérence with prospective economic advantage apgstienrichment and seeks the unwinding of :
of selfstorage properties by subsidiaries of AMERCO to SAdldings prior to the filing of the complaint. Tlemplaint seeks a declaration that ¢
transfers are void as well as unspecified damagesOctober 28, 2002, AMERCO, the Shoen directtis,nonShoen directors and SAC Holdings fi
Motions to Dismiss the complaint. In addition, ont@ber 28, 2002, Ron Belec filed a derivative atiinthe Second Judicial District Court of the &tal
Nevada, Washoe County, captioned Ron Belec vsiaMilE. Carty, et al., CV (-06331 and on January 16, 2003, M.S. Management @aynpnc. filec
a derivative action in the Second Judicial Dist@ourt of the State of Nevada, Washoe County, captl M.S. Management Company, Inc. vs. Williat
Carty, et al., CV 030386. Two additional derivative suits were al$ediagainst these parties. These additional stetsibstantially similar to the Pau
Shoen derivative action. The five suits asseruwity identical claims. In fact, three of the fiptaintiffs are parties who are working closely ttg an:
chose to file the same claims multiple times. THawesuits alleged that the AMERCO Board lacked petalence. In reaching its decision to dismiss
claims, the court determined that the AMERCO Baafr®irectors had the requisite level of independerexjuired in order to have these claims res:
by the Board. The court consolidated all five commuis before dismissing them on May 28, 2003. Effsnappealed and, on July 13, 2006, the Ne
Supreme Court reviewed and remanded the claimettril court for proceedings consistent with its
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ruling, allowing the plaintiffs to file an amendedmplaint and plead in addition to substantiversgidemand futility. On November 8, 2006, the nahin
plaintiffs filed an Amended Complaint. On DecemB@&r 2006, the defendants filed Motions to Dismi&sefing was concluded on February 21, 2007.
March 29, 2007, the Court denied AMERCQO'’s motionligmiss regarding the issue of demand futility.\arch 30, 2007, the Court heard oral argument
on the remainder of the Defendants’ Motions to Désnand requested supplemental briefing. The sopgiéal briefs were filed on May 14, 2007.

RELATIONSHIP WITH INDEPENDENT AUDITORS

BDO Seidman, LLP served as the Compargrincipal independent registered public accognfirm for the fiscal years ended March 31, 2!
2006 and 2005 and the Audit Committee has seleB2@ Seidman, LLP to audit AMERC®’financial statements for fiscal 2008. Represasto
BDO Seidman, LLP are expected to be present aMibeting. The following table shows the fees that BIRCO and its consolidated entities pai
accrued for the audit and other services provideBBO Seidman, LLP for fiscal 2007 and 2006.

March 31,
2007 2006
(in thousands)
Audit fees 4.,13( 4,13¢
Audit-related fees 55 54
Tax fees 37¢ -
All other fees - -
Total 4.56( 4,19:

Audit Fees. This category includes the audit of AMERGannual financial statements and the effectivenédsternal control over financi
reporting as of fiscal year end, review of finahsi@tements included in AMERCO'’s Form @guarterly reports, and services that are normmalhyidec
by the independent registered public accounting fir connection with statutory and regulatory fijinor engagements for those fiscal years. Thigoaj
also includes advice on accounting matters thateaduring, or as a result of, the audit or theawvof interim financial statements, statutory as
required by U.S. jurisdictions and the preparatiban annual “management letter” on internal cdntratters.

Audit-Related Fees. This category consists of assurance and relatedcesrprovided by BDO Seidman, LLP that are reabfneelated to th
performance of the audit or review of AMERCO'’s firtéal statements and are not reported above urlatit' Fees."The services for the fees disclo
under this category include benefit plan audits.

Tax Fees. This category consists of tax related servicesipea/by BDO Seidman, LLP The services for the ffisslosed under this category
fiscal 2007 included the performance of a costemgafion study of the buildings and equipment owngAMERCO.

Each year, the Audit Committee approves the anaudit engagement in advance. The Audit Committee hhs established procedures to pre-
approve all non-audit services provided by the jreshelent registered public accounting firm. All 007 non-audit services listed above were pre
approved. The Audit Committee has determined that grovision of services by BDO Seidman, LLP démdiin the preceding paragraphs v
compatible with maintaining BDO Seidman, LLP’s ipdadence as the Company’s principal independerdteggd public accounting firm.
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RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTER ED PUBLIC ACCOUNTING FIRM

BDO Seidman, LLP currently serves as the Compargtependent registered public accounting firnd éas conducted the audit of
Companys accounts since 2002. The audit committee hasirtepdoBDO Seidman, LLP to serve as the independagistered public accounting firm
conduct an audit of our accounts for fiscal yedd&®0

Selection of the Company’independent registered public accounting firrmas required to be submitted to a vote of the dtotdkers fo
ratification. The Sarbangdxley Act of 2002 requires the audit committee ¢éodirectly responsible for the appointment, compéne and oversight of tl
audit work of the independent registered publicacting firm. However, the Board of Directors héeceed to submit the selection of BDO Seidman,
as the Compang’independent registered public accounting firreté@kholders for ratification as a matter of goodoorate practice. Even if stockhold
vote on an advisory basis in favor of the appoimtinéhe audit committee may, in its discretion,edirthe appointment of a different indepen
registered public accounting firm at any time dgrthe year if it determines that such a change avbel in the best interests of the Company an
stockholders.

Representatives of BDO Seidman, LLP are expectdibtpresent at the annual meeting. They will h&aeedpportunity to make a statemel
they desire to do so and are expected to be alatlalbespond to appropriate questions.

STOCKHOLDER PROPOSAL REGARDING RATIFICATION OF SAC TRANSACTIONS

The Company received the following stockholder psa (the “Stockholder Proposafipm stockholders identified below. These indivibuare
employees of U-Haul.

Aaron Schafer
Alan L. Weinstein
Amy Henning
Artie Tonan
Bernice Owens
Bob Wesson
Brian O'Loughlin
Bruce Royer
Burton Duy
Butch H Greer
Carlos Vizcarra
Carol Young
Carolyn Hyduke
Cilia Mallatte
Cindy Lycans
Crystal Clark
Dale Harpster
Danielle D Lloyd

David Coyle

Dee McDowell
Dennis O’Connor
Don Cichon
Donald Cerimeli
Francis Nebo
Greg Foster
James Cain

Jean Covington
Jeannie Neff

Jeff Jenkins
Joanne Fried
JoAnne Sasser
Joe Hemauer
John Homer
John J. Sampson
John McCauley
John Mikel

John Ungerer

Joseph Cook

Lara Wesson
Laura Martins
Linda Molina
Lindsay Pobieglo
Loretta Wojtak
Marie Barrows
Marlene Patton
Mary Rivera

Matt Braccia

Michael G. Colman

Michael Kinealy
Michael Saur
Mike Wiram
Mitzi Pack
Monica Calvillo
Nobie Sander
Olga Sanchez
Pamela Young

Pat Fidazzo

Richard Baranski
Richard Zabriskie
Rodney McDowell
Russ E. Johnson
Salea Kinealy
Samuel Celaya
Scott Lee

Scott Willson
Sean Kelly
Shirley Brown
Silvia Hernandez
Steve Dudley
Steven Berman
Thomas Casey
Thomas Dilgard
Thomas Prefling
Tom Coffee

Tom Kardys

Tom L Stallings



David Rose Joy Hodge Randy Engen Vicki McAuliffe
Dean Cerimeli Kelie Budd-Hale Renee Colman

Debi Slater Kenneth Parker Renee Royer
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Motion:

That the shareholders vote to approve and affirenaittions taken by all AMERCO and its subsidiari@sards of Directors, officers and employee
entering into, and all resulting contracts with SAGd ratify all SAC transactions amended or enténéd by AMERCO and any of its subsidia
between 1992 and March 31, 2007.

Reason for Making the Proposal

Pending litigation and to protect potential dimimisent of shareholder equity.

Relevant Notices

1) We do not have any material interest in the exthjnatter of the proposal.

2) We are not members of any partnership, limitedtrership, syndicate or other group pursuant tp agreementarrangement, relationsh
understanding, or otherwise, whether or not inimgit organized in whole or in part for the purpageacquiring, owning or voting shares of AMER
stock.

3) The above shareholders have continuously hdiehat $2,000.00 in market value of AMERCO share$wse intend to hold the stock through the
of the annual meeting.

Attachments: All relevant schedules and timelines associatel thils motion.

The Company makes no recommendation with respetttettockholder Proposal. To help Company stoddrsl make an informed decis
with respect to the Stockholder Proposal, we hatefarth below descriptions of specific materiaintracts and transactions between the Com
(including its affiliates) and SAC Holding Corparat (and its affiliates). These descriptions atended to provide a summary of the material cord
and transactions entered between 1992 and MarcRO®Y, For additional information as to the termd aonditions of these contracts and transac
please see Exhibits F through Z attached heretweliss exhibits to the ComparsySEC filings from 1992 through the present. Them@rrently pendin
litigation against the Company relating to the sabjmatter addressed in the Stockholder ProposalD& ivative Action discussed herein on page 2:
majority vote of stockholders in favor of the Sthokder Proposal may have an effect on the dispwosdf such litigation.

Background

SAC consists of SAC Holding Corporation (“SAC I'and its affiliates SAC Holding Il Corporation (“SA@"), Four SAC SelfStorag:
Corporation (“4 SAC"), Five SAC Self-Storage Coration (“5 SAC”), Mercury Partners, LP. (“Mercurydnd each of their respective subsidiarie
affiliates including Private Mini and Galaxy Invess, L.P. (“Galaxy”,and collectively with SAC I, SAC Il, 4 SAC, 5 SA®ercury, Private Mini an
each of their respective subsidiaries, “SAC”). SA@s established to own self-storage propertiest@amdt as an independentiiiul dealer for the rent
of U-Haul equipment. SAC is owned by Blackwater Investtaelnc., which in turn is owned by Mark V. Shoarsignificant stockholder and an exect
officer of the Company. Mercury is substantiallyntolled by Mark V. SHoen. James P. Shoen, a simf stockholder and an executive officer
director of the Company, has an equity interedf@rcury. Mark V. Shoen is a director and officerSAC.

SAC was established to help implement the Compastyategic business plan of expanding the selfgmiportfolio operated under theHaul
name and expanding the number of U-Haul dealeetsutbr the rental of U-Haul equipment. Many of @mpanys credit facilities that existed prior
2004 contained restrictive covenants that prohibitee Company from mortgaging its assets. As atrgsior to 2004, the Company could not obtain
significant amount of mortgage financing as a maansplement its strategic business plan. SAC, éx@v, was not subject to such lender restrict
Accordingly, the Company utilized the flexibilitpherent in SAC as a means for achieving certaifsgarad objectives. Over the course of several y
contractual relationships were established betvwgeésidiaries of the Company and SAC. The followsngimarizes certain of the basic contracts:
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1. Properties owned by subsidiaries of the Companyevsetd to SAC, generally in geographically divetgeoupings” of stabilized propertie
Upon the sale of a property to SAC, such propeeysed being an asset of the Company; similarlylisidities secured by the SAGwnec
properties (the “SAC Propertiesdye not liabilities of the Company. In total, thepeaised values of the properties sold by the Campa SAC
were approximately $615.9 million and selling psiceere approximately $600.7 million.

2. Property management agreements were entered betvelanl subsidiaries and SAC, pursuant to whichalil subsidiaries were hired to ac
property managers for the SAC Properties. Theseeagents ensure that the SAC Properties are opaatkdaintained in accordance with U-
Haul standards, and provide subsidiaries of the gzom with management fee revenue. Management ¢edts€al years 2007, 2006 and 2!
were $23.5 million, $22.5 million and $14.4 millioespectively.

3. U-Haul independent dealer agreements were enterecg@etsubsidiaries of the Company and SAC, pursiwawhich the SAC Properties acl
U-Haul independent dealers for the rental of U-Haguipment. These agreements have resulted ingamsion of the U-Haul dealer network.

4. Subsidiaries of the Company loaned money to SAflhemce SAC'’s purchase of the SAC Properties, exddd by promissory notes (th8AC
Note¢”). Such SAC Notes have generally accrued inteatatrate of 8% to 9% per annum and require minimwnthly cash interest payments.

Over the years, SAC has obtained loans from varthird party lenders, which loans are secured bst finortgages on the majority of the S
Properties. Such mortgage loans have facilitate@'SAurchase of the SAC Properties, which in turndrabled the Company to implement its busi
plan. Proceeds from such mortgage loans (net n§action expenses and customary mortgage loandaaks and reserves) have been remitted by S.
Company subsidiaries to pay for the purchase oSth€ Properties and/or to pay down the SAC Notes.

Exclusive of the properties in the Carey Portfotle Private Mini Portfolio and the SecurespacdfBliw, each as hereinafter defined, subsidiarik
the Company sold 230 properties to SAC. Tabelbw sets forth the appraised values, book vadnessales prices of such 230 properties.

Table 1
Name of SAC Entity Appraised Values Book Values Sales Prices
24-25-2627 $134,940,00 $65,260,00 $140,406,00
20-21-2223 91,940,00 45,842,00 93,679,00
18 44,805,00 29,743,00 43,782,00
12-13414 119,185,00 38,479,00 110,741,00
6 91,270,00 40,421,00 99,686,00
45 66,595,00 55,940,00 57,422,00
1-2 67,200,00 54,425,00 54,955,00
Total $615,935,00 $330,110,00 $600,671,00
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The SAC Properties are located throughout the dritiates and Canada and consist of the 230 prepeetierenced above, the sgtifrage portion «
the 78 properties in the Carey Portfolio, the 60perties in the Private Mini Portfolio, the 16 peofies in the Securespace Portfolio, and 112
properties purchased by SAC from non-AMERCO emiti6Substantially all of the SAC Properties are devetbpnd operate as Haul moving cente
and self-storage facilities (“U-Haul Centers”).

SAC Holding Participation and Subordination Agreement in Connection with AMERCO Restructuring

On March 15, 2004, in connection with the Compangourt approved Chapter 11 bankruptcy restrugjuaimd the implementation of the Jt
Plan of Reorganization of AMERCO and Amerco ReahtesCompany (collectively, the “Restructuring9AC Holdings issued $200 million of 8.!
senior notes due 2014 (the “SAC Holdings SenioreNdt pursuant to an Indenture (“Indenturelgted March 14, 2004 with Law Debenture T
Company of New York as Trustee (the “Trustee”)tite Companys unsecured creditors. In connection with the Ihalen the Company, SAC Holdin
U-Haul and the Trustee entered a Participation @uldordination Agreement (the “PSAursuant to which, among other things, (i) the peats fror
SAC'’s indenture notes were used to repay $200anilin principal amount of SAC Notes held byHaul and AREC; (ii) one SAC Note was restate
the form of a Fixed Rate Note; and (iii) the prjpadi amount of three SAC Notes remained unchangadsich notes were restated in the form o
Amended and Restated SAC Notes and were expresslg subordinate to the SAC Holdings Senior Notes.Bxhibits-, G, H, | andJ attached here
for copies of the PSA, Fixed Rate Note and Amenatedi Restated SAC Notes. In August 2004, SAC Hokliiegleemed approximately $43.2 millior
the SAC Holdings Senior Notes. In June 2007, SAQIHgs completed a full redemption of the SAC Holgh Senior Notes.

Pursuant to the PSA, the Company reimbursed or gaitehalf of SAC Holdings the reasonable attorhésess incurred by SAC Holdings
connection with the preparation, negotiation anglé@mentation of the PSA and the issuance of the $#tlings Senior Notes, in an amount
exceeding $500,000. In addition, the Company hiastnérsed, or paid on behalf of SAC Holding, SAC éings’ reasonable, direct out of pocket expe
(including reasonable attorneys’ and accountards #nd trustee’fees) incurred by SAC Holdings in connection withreporting or other compliar
obligations under the Indenture and the PSA, iarmbunt not exceeding $1 million for any twelve-nfopéeriod.

Pursuant to the PSA, AMERCO executed an Agreentehitdemnify (the “Indemnity”)n favor of SAC Holdings and certain of its affiés a
specified therein (“the “Indemnified Personsnder the Indemnity, AMERCO has agreed to indemnifgfend and hold harmless the Indemn
Persons from and against, among other things itiabinder the PSA. SeExhibit K attached hereto for a copy of the Indemnity. Allttoé transactior
and agreements in connection with the Indentuee PBA, the Fixed Rate Note, the Amended and Res8A€ Notes and the Indemnity were expre
approved by the Bankruptcy court presiding overRistructuring.

Sale of propertiesto Twenty Four SAC, Twenty Five SAC, Twenty Six SAC, and Twenty Seven SAC

In March 2002, subsidiaries of the Company solds&bilized properties improved with self-storageilfées (the “24-27 SAC Propertiestp
SAC Holdings’ subsidiaries, Twenty-Four SAC Selb®ige Limited Partnership, Twenty-Five SAC Selfr&ge Limited Partnership, Twen8ix SAC
Self-Storage Limited Partnership and Twenty-Sevat€ Self-Storage Limited Partnership (collectivetg4-27 SAC”) for an aggregate sale price
approximately $140,406,000. 24-27 SAC closed oroagage loan secured by the 24-SAC Properties simultaneously or immediatelgrattie closin
of the sale of the properties to 24-27 SAC. Nettgage loan proceeds, along with a note issued g BAldings to UHaul contemporaneously with 1
sale (the “24-27 SAC Junior Note”) financed 24-2¥CS purchase of such properties. Independent égadsacommissioned by the mortgage lender to 24
27 SAC were done on the 24-27 SAC Properties wilbpjproximately two months prior to the date of shée, which appraised

27




values, in the aggregate, equaled approximately $48,000.

Upon the sale of the 24-27 SAC Properties to 28AT, the 2427 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 24-27 SAC Properties, Haul has acted
the property manager at such locations.

Upon the sale of the 24-27 SAC Properties to 2&RT, 24-27 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the shtleen24-27 SAC Properties, 24-27 SAC has beenHaUl-dealer at such properties.

In March 2004, the 24-27 SAC Junior Note was ameéraiel restated and subordinated to the SAC Holdsegsor Notes.

Sale of propertiesto Twenty SAC, Twenty One SAC, Twenty-Two SAC and Twenty Three SAC

In December 2001 and January 2002, subsidiariéseo€Company sold 37 stabilized properties improwiti self-storage facilities (the “203
SAC Properties”) to SAC Holdings’ subsidiaries, Tusxe SAC Self-Storage Corporation, Twenty-One SAWU-Seorage Corporation, Twenfjwo SAC
Self-Storage Corporation and Twenty-Three SAC Séifrage Corporation (collectively, “20-23 SACI)r an aggregate sale price of approxime
$93,679,000. 20-23 SAC closed on a mortgage loanred by the 2@3 SAC Properties simultaneously or immediatelgrattie closing of the sale of -
properties from subsidiaries of the Company to 30SAC. Net mortgage loan proceeds, along with @& nssued by SAC Holdings to Haul
contemporaneously with the sale (the “20-23 SAQqluNote”) financed 20-23 SAG'purchase of such properties. Independent apfEraisenmission
by the mortgage lender to 20-23 SAC were done en2th23 SAC Properties two months prior to the datehef sale, which appraised values, in
aggregate, equaled approximately $91,940,000.

Upon the sale of the 20-23 SAC Properties to 2(BAE, the 2023 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 20-23 SAC Properties, Haul has acted
the property manager at such locations.

Upon the sale of the 20-23 SAC Properties to 2&28, 20-23 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the sileen20-23 SAC Properties, 20-23 SAC has beenHaul-dealer at such locations.

In March 2004, the 20-23 SAC Junior Note was ameraiel restated and subordinated to the SAC Holdsegsor Notes.

Sale of Propertiesto Eighteen SAC

In December 2001, subsidiaries of the Company $éldtabilized properties improved with self-storéaglities (the “Eighteen SAC Propertigs”
to SAC Holdings’ subsidiary Eighteen SAC Self-Sg@aCorporation (“Eighteen SAC"or an aggregate sale price of approximately $43&0
Eighteen SAC closed on a mortgage loan securechédyEighteen SAC Properties simultaneously or imatetli after the closing of the sale of
properties from subsidiaries of the Company to Eigh SAC. Net mortgage loan proceeds, along witiote issued by SAC Holdings to Maul
contemporaneously with the sale (the “Eighteen S&@ior Note”) financed 18 SA&'purchase of such properties. Independent apfgaismmissione
by the mortgage lender to 18 SAC were done on igatéen SAC Properties approximately one monthrpaothe date of the sale, which appra
values, in the aggregate, equaled approximately8854000.

Upon the sale of the Eighteen SAC Properties thtegn SAC, the Eighteen SAC Properties
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became subject to a Property Management AgreemigntyaHaul, pursuant to which U-Haul was hired tt as the property manager. At all times since
the sale of the Eighteen SAC Properties, U-Hauldtasd as the property manager at such locations.

Upon the sale of the Eighteen SAC Properties ttiegn SAC, Eighteen SAC became aladl independent dealer, pursuant to a standamna
of U-Haul dealership agreement. At all times sitimesale of the Eighteen SAC Properties, Eighte®@ Bas been a U-Haul dealer at such locations.

In March 2004, the Eighteen SAC Junior Note wasraded and restated and subordinated to the SAC higddBenior Notes.

Sale of propertiesto Twelve SAC, Thirteen SAC and Fourteen SAC

In June 2000, subsidiaries of the Company soldt@jilzed properties improved with self-storageilfaes (the “12-14 SAC Propertiesth SAC
Holdings’ subsidiaries Twelve SAC Self-Storage Quogpion, Thirteen SAC Self-Storage Corporation dalirteen SAC SelBtorage Corporatic
(collectively “12-14 SAC”) for an aggregate salécprof approximately $110,741,000. SAC Holdingsafined the purchase of the 12-SAC Propertie
with the issuance of promissory notes contempomasigavith the sale (the “Twelve/Thirteen SAC Juniute” and the Fourteen/Seventeen SAC Jul
Note”) to AREC for the full amount of the sale price. Agdit support for the Twelve/Thirteen SAC Juniortdland the Fourteen SAC/Seventeen
Junior Note, SAC Holdings provided a letter of é¢rém favor of UHaul for 20% of the aggregate amount of the Twélkgteen SAC Junior Note and
Fourteen/Seventeen SAC Junior Note. Independentaigafs commissioned by the mortgage lenders td41SAC were done on the 12 SAC
Properties at various dates within approximatelg gear after the sale, which appraised valueshenaggregate, equaled approximately $119,18¢
Shortly following their purchase of the propertié2-14 SAC conveyed certain of their propertiesne of their affiliates, Seventeen SAC Sstbrag:
Corporation (“Seventeen SAC").

Upon the sale of the 12-14 SAC Properties to 1BAL, the 1214 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 12-14 SAC Properties, Haul has acted
the property manager for such locations.

Upon the sale of the 12-14 SAC Properties to 15AL, 12-14 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the sktlben12-14 SAC Properties, 12-14 SAC has beenHaUl-dealer at such locations.

In March 2001, Twelve SAC and Thirteen SAC closedaomortgage loan on their properties. The netgads of such mortgage loan w
applied to reduce the Twelve/Thirteen SAC JunioteNmalance and the letter of credit referenced alveas terminated. In June 2001, Fourteen SA(
Seventeen SAC closed on a mortgage loan secureleliyrespective properties. The net proceeds ofi snortgage loan were applied to reduce
Fourteen/Seventeen SAC Junior Note balance.

The Twelve/Thirteen SAC Junior Note and the Foumt8eventeen SAC Junior Note were repaid and sadisfi full on March 15, 2004 wi
proceeds from the issuance by SAC Holdings of th€ Sloldings Senior Notes.

Sale Of Properties To Six SAC

In December 1998, subsidiaries of the Company 26ldtabilized properties improved with self-storéaglities (the “Six SAC Properties’tp
SAC Holdings' subsidiary Six SAC Self-Storage Cagimn (“Six SAC”) for an aggregate sale price of approximately $9®@8. SAC Holding
financed the purchase of the Six SAC Propertiel wie issuance of promissory notes (the “Six SAGeNao U-Haul, AREC and Oxford for the fi
amount of the purchase price. As credit supportHerSix SAC Note, SAC Holdings provided a letteciedit in favor of UHaul for 20% of the Six SA
Note
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amount. Net proceeds from subsequent mortgage tmmsed by the Six SAC Properties were used by BaI@ings to pay down the Six SAC Note at
various times. Upon the initial pay down of the SIKC Note, the letter of credit was terminated ejpehdent appraisals commissioned by the mortgage
lenders to Six SAC and affiliates were done onSheSAC Properties at various dates up to approtaéipdourteen months after the date of sale to Six
SAC, which appraised values, in the aggregate,ledpproximately $91,270,000. Approximately onanfellowing its purchase of the properties, Six
SAC conveyed certain of its properties to affilidigght SAC Self-Storage Corporation, Nine SAC Sitfrage Corporation and Ten SAC Self-Storage
Corporation (“8-10 SAC").

Upon the sale of the Six SAC Properties to Six S&ih properties became subject to a Property Mamagt Agreement with Btaul, pursuar
to which U-Haul was hired to act as the propertynagger. At all times since the sale of the Six SAGpRrties to Six SAC, Waul has acted as 1
property manager for such locations.

Upon the sale of the Six SAC Properties to Six S&& SAC became a U-Haul independent dealer putsizan standard form of Btaul
dealership agreement. At all times since the sitlenSix SAC Properties to Six SAC, Six SAC haserba U-Haul dealer at such locations.

In May 1999, 810 SAC closed on a mortgage loan on their propertiet proceeds of such loan were used to pay dberSix SAC not
balance. The Six SAC Note was repaid on March @B42vith proceeds from the issuance by SAC Holdofghe SAC Holdings Senior Notes.

Sale of propertiesto Four SAC and Five SAC

At various times subsidiaries of the Company had properties to 4 SAC and 5 SAC (the “4-5 SACpgemies”). The aggregate sale price
the 4-5 SAC Properties was approximately $57,422,0@ependent appraisals were done on tBeSAC Properties at various dates on or afterithe
of the sale, which appraised values, in the aggeegmualed approximately $66,595,000. Subsequetfiteir acquisition of the properties, 4 SAC ai
SAC conveyed certain of the 4-5 SAC Propertiesrtafiiliate, Nineteen SAC Seltorage Limited Partnership, which later becamenkmas Galax
Investors, L.P.

Upon the sale of the 4-5 SAC Properties to 4 SAG RISAC, as the case may be, the 4-5 SAC Propeiestituting UHaul Centers becar
subject to a Property Management Agreement withdutHpursuant to which U-Haul was hired to acthes groperty manager. Haul has acted as 1
property manager for all 4-5 SAC Properties counstiy U-Haul Centers.

Upon the sale of the 4-5 SAC Properties constigutirHaul Centers to 4 SAC and 5 SAC, 4 SAC and £3%came WHaul independe
dealers, pursuant to a standard form of U-Hauletshlp agreement. At all times since the sale ®ftts SAC Properties constitutingkul Centers to
SAC and 5 SAC, 4 SAC and 5 SAC have been U-Halkdgat such locations.

4 SAC and 5 SAC financed the purchase of the 4-6 Bfoperties from junior and senior loans from flibses of the Company (collectively,
the “Five SAC Note”). The Five SAC Note was restiate March 2004 in the form of a fixed rate notee(tFixed Rate Note”), and was subordinated to
the SAC Holdings Senior Notes.

Sale of properties to One SAC and Two SAC

Between October 1994 and June 1996, subsidiaridheofCompany sold approximately 49 properties (ffiieree SAC Properties”jo SAC
Holdings’ subsidiaries One SAC Self-Storage Corpponaand Two SAC SelStorage Corporation (which entities later merged bacame Three S/
Self-Storage Corporation (as so merged, “Three AGF an aggregate sale price of approximately $3BL@®. SAC Holdings financed the purchas
the Three SAC Properties with the issuance of anmsory note or notes contemporaneously with the (ae “Three SAC Note™o a subsidiary of tt
Company for the full amount of the Three SAC Prtipst purchase price. In 1997, Three SAC obtainetbatgage loan on the

30




Three SAC Properties. The net proceeds of suchgagetloan were used to pay down the Three SAC Nudependent appraisals were done
approximately six months before to six months aftersale of such properties to Three SAC, whigiraiped values, in the aggregate, equaled
approximately $67,200,000.

Upon the sale of the Three SAC Properties to TI®&€E, such properties became subject to a Propedgagement Agreement with Haul,
pursuant to which U-Haul was hired to act as tteperty manager. At all times since the sale offtheee SAC Properties to Three SACHawl has acte
as the property manager at such locations.

Upon the sale of the properties to Three SAC, TB&E became a Btaul independent dealer at all Three SAC Propentiessuant to a stand:
form of U-Haul dealership agreement. At all timésce the sale of the Three SAC Properties to TB#®€, Three SAC has been aHaul dealer at sus
locations.

The Three SAC Note was repaid on March 15, 2008 piibceeds from the issuance by SAC Holdings oSA€ Holdings Senior Notes. In Ju
2004, Three SAC refinanced its mortgage loan oriTtiree SAC Properties and the net proceeds frorh mftmancing were applied to partially rede
the SAC Holdings Senior Notes.

Junior Loans from U-Haul and AREC to SAC Holdings

U-Haul and AREC hold or have held various promigsostes from SAC (collectively, “SAC Notes"As described in the paragraphs above
SAC Notes evidence loans extended from U-Haul aR&®, as the case may be, to SAC to finance SAirchase of properties from subsidiaries ¢
Company. Se&xhibit L attached hereto for an exemplar SAC Note whichtediprior to March 2004. In addition, proceeds fr6WC Notes have be
used by SAC to purchase properties from third parffhe SAC Notes are unsecured, structurally slifee obligations of SAC.

Until March 2004, the order of SAC Holdingdébt payment was as follows: (i) payment to thiadty secured lenders of the senior debt se
obligations; (ii) reimbursement to U-Haul, as prdapaenanager, for operating expenses; (iii) payntent-Haul of its property management fee; and
payment to UHaul or AREC, as the case may be, as holder of @ Nate of interest due thereunder. In March 2004, @s approved by the Bankrug
Court in connection with the Restructuring, all SABtes held by AREC and certain SAC Notes held biaul were repaid, and the remaining £
Notes held by -Haul were subordinated to the SAC Holdings SenioteN. In August 2004, SAC Holdings redeemed apprately $43.2 million of tk
SAC Holdings Senior Notes. In June 2007, SAC Hadinompleted a full redemption of the SAC Holdiggsior Notes.

Property Management of SAC Location

Subsidiaries of U-Haul (“U-Haul Managers”) manade selfstorage properties owned or leased by SAC pursieaptoperty manageme
agreements, under which suchHaul Managers receive a management fee of betw#eantl 10% of the gross receipts plus reimbursemwfeoperatin
expenses. The management fee, and the other téthmes property management agreements are consigtiégmthe fees and other terms for other prope
the Company has previously managed for third parfeirsuant to this relationship, subsidiariehef@ompany manage the dayday affairs of the SA
Properties, and assist or have assisted SAC inpgmther things, the selection, purchase, developrard financing of the SAC Properties. SAC’
mortgage loan agreements place substantial réstriopon terminating U-Haul as the property mandgethe SAC properties. See Exhibis and N
attached hereto for exemplar property managemeaeeatents reflecting the two different pricing sttwes charged by the Company for manageme
the SAC Properties.

The following table identifies the amount of managat fees, exclusive of reimbursement of operagxmenses, received by the U-Haul
Managers from SAC during the fiscal years as sgi fio the table:
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Fiscal Year Management FeeReceived by UHaul

1996 $1,113,000
1997 $1,632,000
1998 $1,860,000
1999 $2,483,000
2000 $4,482,000
2001 $6,243,000
2002 $8,340,000
2003 $12,300,000
2004 $12,700,000
2005 $14,400,000
2006 $22,500,000
2007 $23,500,000

U-Haul Dealership At SAC Locations
SAC acts as a U-Haul independent dealer. The finhand other terms of the dealership contracth BAC are substantially identical to the
terms of those with U-Haul’'s other independent dealwhereby commissions are paid by U-Haul baseshjoipment rental revenue. Sechibit O

attached hereto for an exemplar of the U-Haul dship contract.

The following table identifies the amount of deatemmissions paid by U-Haul to SAC during the fisears as set forth in the table:

Fiscal Year Dealer CommissionsPaid by U-Haul
2002 $13,695,441
2003 $27,700,000
2004 $29,100,000
2005 $33,100,000
2006 $36,800,000
2007 $36,600,000
WP Carey Transaction

During the 1990’s, the Company entered two leastitfas for the acquisition, construction and empian of selfstorage properties, pursuan
which Company subsidiaries were the lessees ofpthperties and held options to purchase such piepein April 2004, and as approved by
Bankruptcy Court in connection with the Restruatgrithe Company repaid all obligations under tlzeséeagreements and sold the properties {laee
Portfolio”) to a subsidiary of non-affiliated WP @g (“Carey Lessor”). SeExhibit Pattached hereto for a copy of the sale contradt thi¢ Carey Lesso

As part of the Court approved transaction, a sudsicof the Company entered a lease with the Caesgor with respect to the portion of
properties in the Carey Portfolio used in connectidth U-Haul's selfmoving business (truck and trailer rental and mgsopply sales); and Merct
entered a lease with the Carey Lessor with redpeitie remaining portion of each property in thegyaPortfolio, consisting of the sedtorage portion «
such properties. The lease between Mercury an@#ney Lessor is for a term of twenty years witlememwal option in favor of Mercury for an additic
ten years. Mercury has an option to purchase ai@properties in the Carey Portfolio at the tearitl twentieth
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anniversaries of the lease pursuant to certain dtasnthat are based upon fair market values andnttial sale price subject to consumer price ir
adjustments. There are 78 properties in the CapetfdHo.

Loans To Private Mini

In February 1997, U-Haul, Oxford, RepWest and a-affifiated third party formed a limited partnerskipown as Private Mini. Oxford invesi
$11.0 million and ultimately obtained a 35.7% lientpartner interest, RepWest invested $13.5 milfind ultimately obtained a 43.8% limited par
interest, and U-Haul obtained a 50% interest inghaeral partner of Private Mini. The neffiliated third party obtained the remaining 20¥hited
partner interest and remaining 50% interest inglperal partner. Private Mini was formed to ownvedep, acquire and operate setbrage facilitie
(collectively, the “Private Mini Portfolio”)Currently, the Private Mini Portfolio consists df froperties. In 1997, Private Mini entered a dréadiility (the
“Private Mini Credit Facility”)which included, among other things, a credit suppgreement from the Company in favor of the lendarsuant to whic
the Company agreed to purchase the notes or apdhereof held by the lender under the Privatei Ii@iredit Facility upon the occurrence of speci
conditions. From 1997 through 2003, the Private iMiredit Facility was amended and the amount owenteunder was reduced at various time
October 2002, conditions occurred enabling the derid exercise its rights under the Compangredit support agreement, and in December 20@
lender exercised its option to require the Compargurchase the outstanding notes under the PriatieCredit Facility. In March 2004, and as appeo
by the Bankruptcy Court in connection with the Restiuring, the Company purchased the $55.0 milibnotes outstanding under the Private Mini Ci
Facility. In December 2005, Private Mini executegramissory note to the Company, in the originahgipal amount of $59.4 million evidencing t
indebtedness. Sd&&xhibit Q attached hereto for a copy of this promissory note.

In 1997, UHaul loaned Private Mini $10 million for use as mgieng capital, which loan was later assumed bylzsigliary of Private Mini. |
December 2005, a subsidiary of Private Mini exedwerestated promissory note in favor oHdul in the original principal amount of $11,7000
evidencing this indebtedness. $&enibit R attached hereto for a copy of this promissory note.

Private Mini Exchange Transaction

In June 2003, Oxford and RepWest conveyed all @if timited partner interests in Private Mini to SAIn exchange for real property owned |
SAC and 5 SAC (the “Private Mini Exchange Trangaclj. Additionally, as part of this transactionetmterest of UHaul in the general partner of Priv
Mini was conveyed to SAC. The Private Mini Exchanigansaction was nomonetary and was recorded on the basis of the bahles of the asst
exchanged. Certain of the properties received bfp@xand RepWest in the Private Mini Exchange Taatien were leased back to subsidiaries of
Holdings. Additionally, in connection with the Paite Mini Exchange Transaction, Oxford and RepWeahtgd certain subsidiaries of SAC Holdi
options to repurchase such property at stated salBee ExhibitS, T, U, V , W and X attached hereto for copies of the Private Mini Bty
Transaction documents.

In June 2005, U-Haul became the property managtreoproperties owned by Private Mini. Since itsrfation, Private Mini has been aHlkul
dealer, pursuant to a standard form of U-Haul dship agreement.

Securespace Transaction

In June 2000, a subsidiary of the Company enter@drahase contract for the purchase of 16 stelfage facilities throughout Canada
“Securespace Portfoliofrom a third party vendor. Upon the closing of fh&rchase of the Securespace Portfolio, the Compatsined a short tel
bridge lease financing facility with a lender fdret purpose of financing the Compasypurchase of such properties. Following the migtwof the
foregoing lease financing facility, a partnershifdcurespace”tomposed of Oxford, RepWest, and subsidiaries of $#foldings acquired title to t
Securespace Portfolio. Oxford and RepWest eachingataa 23% limited partner interest in Securespaath, SAC Holdings subsidiaries obtaining
general partner interest and the remaining limgedner interests. Both the Company and
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SAC Holdings were granted options to purchase tkfer@ and RepWest interests in Securespace atcifispeprice.

In September 2006, pursuant to the terms of ther8space agreement of limited partnership, a siargiof SAC Holdings exercised its opt
to purchase the limited partner interests of Oxfand RepWest in Securespace. Such interests werkgsed by SAC Holdings for approximately $:
million, which acquisition price was equivalenttte initial investments by Oxford and RepWest icBespace. Seexhibit Y attached hereto for a cc
of the purchase and sale agreement for the Seagedmited partner interests.

Option Exchange Transaction and Sale of Properties from Oxford and RepWest to SAC

In 2001 the Company contributed various parcelgeafl property (the “Property Contributionstd) Oxford and RepWest. Certain of
contributed parcels were first purchased by a Compabsidiary from SAC prior to contribution to @xdl and RepWest. The Company purchased
properties from SAC for a purchase price of appmately $35.1 million, which purchase price was édoighe book value of the properties at that time.

In connection with the Property Contributions, Oxf@nd RepWest granted purchase options to a SA€idiary with respect to the proper
involved in the contribution that had formerly beswned by SAC, and granted purchase options to ARE@ respect to the remaining proper
involved in the contribution (all of such purchasgtions, together with the purchase options graimedonnection with the Private Mini Exchat
Transaction described above, the “Purchase Optio@&herally, the option exercise price pursuant éoRbrchase Options was equal to the book val
the respective property as of the date of the Rtggontribution, along with an annualized retuim6&o, and repayment of certain transaction expe
and carrying costs.

In June 2006, AREC and SAC exchanged certain df thepective Purchase Options with one anothers @illowing AREC and SAC to b
back properties from Oxford and RepWest locatecamjt to existing AREC or SAC properties, as theecmay be. The Purchase Options \
exchanged for substantially equivalent value, dsrd@ned based upon the differential between threnfarket value of the respective property as ofe
2006 and the option exercise price for such prgpétollowing the exchange of options, SAC exercigedourchase right and purchased two of
properties from RepWest. SEghibit Z attached hereto for a copy of the option exchaggeemnent.

This completes the transaction descriptions pravideconnection with the Stockholder Proposal.
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Act requires the Gomls directors and executive officers, and persons @ more than 10% of a registe
class of the Company’s equity securities, to fdparts of ownership of, and transactions in, then@any’s securities with the Securities and Exchi
Commission. Such directors, executive officers 40% stockholders are also required to furnish tbm@any with copies of all Section 16(a) forms 1
file.

Based solely on a review of the copies of such foraceived by it, the Company believes that dufiagal 2007, all Section 16(a) filin
applicable to its directors, officers and 10% staililers were filed on a timely basis, except thatForm 3 for Richard J. Herrera in connection it
appointment to the Advisory Board on March 30, 2Q@i5 filed late.

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING
For inclusion in the proxy statement and form afxyr relating to the 2008 annual meeting of stocitbd of AMERCO, a stockholder propc
intended for presentation at that meeting mustuienitted in accordance with the applicable ruleshef Commission and received by the Secreta

AMERCO, c/o UHaul International, Inc., 2721 North Central AvenB&oenix, Arizona 85004, on or before March 6,2@roposals to be presente
the 2008 annual meeting of stockholders of AMERCO
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that are not intended for inclusion in the proxatement and form of proxy must be submitted by dadé¢ and in accordance with the applicable proms
of the Company’s Bylaws, a copy of which is avdiabpon written request, delivered to the SecretdfMERCO at the address in the preceding
sentence. The Company suggests that proponentstdhbmproposals to the Secretary of AMERCO bytified Mail-Return Receipt Requested.

OTHER MATTERS

A copy of the Compang Annual Report for the year ended March 31, 200ay nbe viewed and downloaded fr
http://www.mobular.net/Mellon/uhal from the Company’s Investor Relations websitdtgh://www.amerco.com may be requested vianaail througt
either such website, or may be requested telephlyiat 1-888-313-0164. The Annual Report is nobéoregarded as proxy solicitation material.

With respect to Company stockholdersketings following the 2007 Annual Meeting, the Quamy anticipates to continue furnishing pr
materials to stockholders by posting such matedalsn Internet web site in accordance with appledaws, and providing stockholders with notic
Internet availability of such materials. Paper espdf such materials will be available to stockkoddon request, for a period of one year, at nt, @
accordance with applicable laws.

UPON REQUEST, THE COMPANY WILL PROVIDE BY FIRST CL$S US MAIL, TO EACH STOCKHOLDER OF RECORD ON THE REBRLC
DATE, WITHOUT CHARGE, A COPY OF THIS PROXY STATEMENAND ALL ATTACHMENTS HERETO, THE PROXY CARD, AND HE
COMPANY'S ANNUAL REPORT ON FORM 1k FOR THE FISCAL YEAR ENDED MARCH 31, 2007, INCLUDIG THE REQUIREI
FINANCIAL STATEMENTS AND FINANCIAL STATEMENT SCHEDUWES. WRITTEN REQUESTS FOR THIS INFORMATION SHOULDE
DIRECTED TO: DIRECTOR, FINANCIAL REPORTING, U-HAUINTERNATIONAL, INC., P.O. BOX 21502, PHOENIX, ARIZRNA 85036-1502.
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EXHIBIT A

AMERCO 2007 ANNUAL MEETING OF STOCKHOLDERS
August 20, 2007

Tempe, Arizona
MEETING PROCEDURES
In fairness to all stockholders attending the 280Rual Meeting, and in the interest of an orderlyeating, we ask you to honor the following:

A. Admission to the meeting is limited to stockholdefsecord or their proxies. Stockholders of receoting by proxy will not be admitte
to the meeting unless their proxies are revokedith case the holders of the revoked proxiesmatlbe permitted to attend the
meeting. The meeting will not be open to the pulliite media will not be given access to the medtingugh the proxy process.

B. With the exception of cameras and recordiegices provided by the Company, cameras and riegpdgvices of all kinds (including
stenographic) are prohibited in the meeting room.

C. After calling the meeting to order, the Chairmafi vaquire the registration of all stockholdersentling to vote in person, and the fil
of all proxies with the teller. After the announdéde for such filing of proxies has ended, no furthesxes or changes, substitutions
revocations of proxies will be accepted. (Bylawstide I, Section 9)

D. The Chairman of the meeting has absolute authtwityetermine the order of business tocbaducted at the meeting and to esta
rules for, and appoint personnel to assist in, gmkésg the orderly conduct of the business of the meetinguding any informal, ¢
guestion-and-answer, portions thereof). (Bylawsicks |1, Section 9)

E. When an item is before the meeting for considematipiestions and comments are to be confined tatéma only.

F. Pursuant to Article Il, Section 5 of the CompanB\daws, only such business (including director neations) as shall have be
properly brought before the meeting shall be cotetlic

Pursuant to the Company's Bylaws, in order to o@gnty brought before the meeting, such businesst hrave either been (1) specified in the
written notice of the meeting given to stockholdensthe record date for such meeting by or atittextion of the Board of Directors, (2) brouglefdre
the meeting at the direction of the Board of Dioestor the Chairman of the meeting, or (3) spedifiea written notice given by or on behalf of a
stockholder on the record date for such meetinglesto vote thereat or a duly authorized proxydoch stockholder, in accordance with all of the
following requirements.

a) Such notice must have been delivered personallyotomailed to and received at, thpeincipal executive office of tt
corporation, addressed to the attention of theeSaxyr no later than March 16, 2007.
b) Such notice must have set forth:
i a full description of each such itembofsiness proposed to be brought before the meatidghe reasons for
conducting such business at such meeting,
ii. the name and address of the persongsiag to bring such business before the meeting,

i the class and number of shares held of re¢mid, beneficially, and represented by proxy by suetson as of the recc
date for the meeting,




iv. if any item of such business involves a nominafmmdirector, all information regarding each suaminee that woul
be required to be set forth in a definitive proxgtement filed with the Securities and Exchange @@sion("SEC")
pursuant to Section 14 of the Exchange Act, as dedror any successor thereto (the "Exchange Aat't),the writte
consent of each such nominee to serve if elected,

v. any material interest of such stockholdethim specified business,

vi. whether or not such stockholder is a member ofgarynership, limited partnership, syndicate, orotlroup pursua
to any agreement, arrangement, relationship, utatedisg, or otherwise, whether or not in writingganized inwhole
or in part for the purpose of acquiring, owningyoting shares of the corporation, and

vii. all other information that would be required to filed with the SEC if, with respect to the busingseposed to
brought before the meeting, the pergwoposing such business was a participant in aition subject to Section
of the Exchange Act.

No business shall be brought before any meetinbeofCompany's stockholders otherwise than as pedviid this Section. The Chairman of the
meeting may, if the facts warrant, determine timgtgroposed item of business or nomination as tliragas not brought before the meeting in
accordance with the foregoing procedure, and ghmuld so determine, he shall so declare to theingeand the improper item of business or
nomination shall be disregarded.

G. At the appropriate time, any stockholder who wisteeaddress the meeting should do so apign being recognized by the Chairma
the meeting. After such recognition, please state yname, whether you are a stockholder or a proxwy fetockholder, and, if you ar
proxy, name the stockholder you represent. All eratshould be concisely presented.

H. A person otherwise entitled to attend the meetiiljogase to be so entitled if, in the judgmenttled Chairman of the meeting, s
person engages in disorderly conduct impeding tiopgr conduct of the meeting against the interesw@ll stockholders as a groi
(Bylaws, Article Il, Section 6)

I. If there are any questions remaining after the mges adjourned, please take them up with riyeresentatives of the Company at
Secretary's desk. Also, any matters of a persatalra that concern you as a stockholder should be reféa¢hese representatives ¢

the meeting.

J. The views, constructive comments and criticismsnfigtockholders are welcome. However, it is requesitat no matter be brought
that is irrelevant to the business of the Company.

K. It. is requested that common cesytbe observed at all times.

Our objective is to encourage open communicatiahtha free expression of ideas, and to conduatfanmative and meaningful meeting in a
fair and orderly manner. Your cooperation will lnecgrely appreciated.




EXHIBIT B

AMERCO AUDIT COMMITTEE CHARTER
I. PURPOSE

The audit committee is established by and amon@dzd of Directors of AMERCO (the "Company") ftwetprimary purpose of assisting the
Board in:

. Overseeing the integrity of the Company's finanstatements;
. Overseeing the independent auditor's qualificetiand independence;
. Overseeing the performance of the Company'giewigent auditor; and
. Overseeing the Company's systems of disclosamerals and procedures and internal controls owamntial reporting.

Consistent with this function, the Audit Committg®ould encourage continuous improvement of, andldifoster adherence to, the
Company's policies, procedures, and practiced bvals. The Audit Committee should also provide dpen communication among the
independent auditor, financial and senior managénties internal audit department, and the BoarDicéctors.

The Audit Committee has the authority to obtainieehand assistance from outside legal, accoundéind,other advisors as deemed
appropriate to perform its duties and responsiedit

The Company will provide appropriate funding, atedained by the Audit Committee, for compensatiothie independent auditor, to any
advisors that the Audit Committee chooses to engagge for payment of ordinary administrative enges of the Audit Committee that are
necessary or appropriate in carrying out its duties

The Audit Committee will primarily fulfill its respnsibilities by carrying out the activities enumterdiin Section Il of this charter.
Il. COMPOSITION AND MEETINGS

The Audit Committee will comprise three or moreediors as determined by the Board. Each Audit Cataenmember will be a person other
than an officer or employee of the Company orutssidiaries or any other individual having a tielaship which, in the opinion of the Board,
would interfere with the exercise of his or herépdndent judgment in carrying out the responsigslibf a director. All Audit Committee
members must be independent, including being ffeksallowed compensation agreements under alr@pplicable rules and regulations.

All members of the Audit Committee must comply wéihfinancial literacy requirements of Nasdag. Buward will determine whether at
least one member of the committee qualifies asaadit committee financial expert" in compliancehwtite criteria established by the SEC. The
existence of such a member, including his or hetenand whether or not he or she is independeritbeitlisclosed in periodic filings as required
by the SEC. Committee members are encouraged ameahheir familiarity with finance and accountlmgparticipating in educational
programs, including those conducted by the Commatmgutside consultants.

The members of the Audit Committee will be eleddgdhe Board to serve until their successors aeted.




1ll. RESPONSIBILITIES AND DUTIES
To fulfill its responsibilities and duties, the At@€ommittee will:
Documents/Reports/Accounting Information Review
1. Review this charter periodically least annually, and recommend to the Board mfdirs any necessary amendments.

2. Review and discuss with managenaent the independent auditor the Company's anmwahdial statements, quarte
financial statement (prior to the Company's 104@ds or release of earnings) and all internal caatreports (or summaries thereof).

3. Review other relevant reports or financial inforraatsubmitted by the Company to any governmentalybar the public
including management certifications as requiredneySarbane®xley Act of 2002 and relevant reports renderedhgyindependent auditor (or summa
thereof).

4. Recommend to the Board whethefitiencial statements should be included in theuahreport on Form 10-K.

5. Review the regular internal reports to managemensgmmaries thereof) prepared by the internaltagddepartment, i
well as management's response.

Independent Auditor

1. Appoint, compensate, retain, and oversee the werkopned by the independent auditor for the purpaispreparing ¢
issuing an audit report or related work.

2. Review the performance of the pelelent auditor and remove the independent aufltocumstances warrant.

3. Oversee the resolution of disagremts between management and the independent rifiditey arise.

4. Consider whether the auditor'sgrerance of permissible non-audit services is cdibfgawith the auditor's independence.
5. Discuss with the independent aurdite matters required to be discussed uidatement on Auditing Standards (SAS)

61, as amended by SAS No. 84 and SAS No. 90.

6. Review the independent auditor's attestation apdrteon management's internal control report, amld fimely discussior
with the independent auditor regarding the follogvin

« critical accounting policies and practices;

» alternative treatments of financial informationthim generally accepted accounting principles thate been discussed w
management, ramifications of the use of such atera disclosures antteatments, and the treatment preferred by thepienider
auditor; and

« other important written communications between thdependent auditor and managementluding, but not limited to, tt
management letter and schedule of unadjusted elifées.




7. At least annually, obtain and review a répy the independent auditor describing:

e the firm's internal quality-control procedures;

« any material issues raised by the most recentnateaquality-control review or peer review, by any inquiry or investigation conducted
governmental or professional authorities duringgrexeding five years with respect to independeditsiearried out by the firm, and any st
taken to deal with any such issues; and

» the matters set forth in Independence StandardedBgtandard No. 1.

This report should be used to evaluate the indep@raliditor's qualifications, performance, and pedelence. Further, the Audit Committee
will review the experience and qualifications of flead partner and other senior members of theoamient audit team each year and determine
that all partner rotation requirements as promelddty applicable rules and regulations are executed

8. Actively engage in dialogue with theependent auditor with respect to any disclogdationshipor services that may affect -
independence and objectivity of the auditor an@ t@k recommend that the fl@bard take, appropriate actions to oversee thepmigence of the outsi
auditor.

9. Review and pre-approve (which may bespant to pre-approval policies and procedures) battiit and nonaudit services to
provided by the independent auditor. The authdotgrant pre-approvals mde delegated to one or more designated membelre dhudit Committe
whose decisions will be presented to the full A@iitmmittee at its next regularly scheduled meetigproval of nonaudit services witle disclosed 1
investors in periodic reports required by Secti8(g) of the Securities Exchange Act of 1934.

Financial Reporting Processes, Accounting Policieand Internal Control Structure
1. In consultation with the independentitardand the internal audit department review titegrity ofthe Company's financial reporti
processes (both internal and external), and tregriat control structuréncluding disclosure controls and procedures arterial control over financi
reporting).
2. Receive and review any disclosure from the Compa@EO or CFO made in connection with the certifazatof the Company
guarterly and annual reports filed with the SECajfall significant deficiencies and material weadses in the design or operation of internal cootrer
financial reporting which are reasonably likelyatversely affect the Company's ability to recombcpss, summarize, and report financial data; arahy

fraud, whether or not material, that involves mamagnt or other employees who have a significamtirothe Company's internal controls.

3. In conjunction with the Independent Gmeamce Committee, review and approve all relgady transactions, defined as th
transactions required to be disclosed under ItefnofRegulation S-K.

4. Establish procedures for the receipt, retentiod aratment of complaints regarding accountingeriml accounting controls,
auditing matters.

5. Establish procedures for the confidential, anonysnswbmission by Company employees regarding quredtie accounting or auditi
matters.

Internal Audit

Review activities, organizational sturet, and qualifications of the internal audit deymant.




Other Responsibilities

1. Review with the independent auditor, the internalifing department, and management the extent tohadhanges or improvements
financial or accounting practices have been impleet:

2. Prepare the report that the SEC reqbiegscluded in the company's annual proxy statémen

3. Perform any other activities consistent with thigter the Company's bylaws, and governing lawthasBoard deems necessar
appropriate.




EXHIBIT C
AMERCO COMPENSATION COMMITTEE CHARTER
l. PURPOSE

The Compensation Committee (the "Compensation Coeei) of AMERCO (the "Company") was establishedtly Board of
Directors (the "Board") for the primary purposeassisting the Board in:

» Reviewing the Company's plans and policies witlpeesto executive compensation, retention, motivaéind development;
« Discharging its duties related to determining tbmpensation of the Company's executive officers;

« Reviewing and evaluating the performance of the gamy's executive officers in light of the Compang&sals, objectives, and financ
performance; and

» Providing the report of the Compensation Committest is required by the rules anegulations promulgated by the Securities and Exgt
Commission (the "SEC") to be included in the Comypmannual proxy statement.

The Compensation Committee has the authority taiolatdvice and assistance from outside legal, atoayand other advisors,
including compensation consultants, as deemed pppte to perform its duties and responsibiliti@he Company will provide
appropriate funding, as determined by the Compamsaommittee, to compensate any advisors thatGbmpensation Committee
chooses to engage.

The Compensation Committee will primarily fulfitsi purpose by carrying out the responsibilities daties enumerated in
Section IV of this Charter.

1. COMPOSITION

The Compensation Committee shall be comprised of &wmore members of the Board as determinechbyBoard. The
members of the Compensation Committee will be agpdior replaced by the Board, as appropriate. ddndechairperson is elected by
the full Board, the members of the Compensation @dtae may designate a chairperson by a majoritg.vo

Each Compensation Committee member must be (iefieddent" in accordance with SEC rules and regustand the rules
and listing standards that govern companies listethe NASDAQ Stock Market ("Nasdaq"), all as ifeef from time to time, and (ii) an
"outside director" within the meaning of Sectior2{i@) of the Internal Revenue Code, as amended.

Notwithstanding the foregoing, so long as the Camypia a "controlled company" as defined by the suded listing standards
that govern companies listed on the NASDAQ Stockkda ("Nasdaq"), the members of the Compensatiom@ittee need not be
"independent" under SEC rules and regulations @dilq rules.




Ill. MEETINGS

The Compensation Committee shall meet periodicaldynecessary, to carry out its responsibilitied duties and to act upon matters fal
within its responsibility. Minutes of each meetinfthe Compensation Committee shall be kept anttibiiged to each member tfie Compensatic
Committee and be presented to the Board upondtsest. Such minutes shall be maintained in theoffif the Secretary of the Company.

IV. RESPONSIBILITIES AND DUTIES
To fulfill its responsibilities and duties, the Cpensation Committee will:

Compensation Related Responsibilities

1. Periodically review the Company's compensation pkamd policies in light of the Company's busindgedives, financial performant
success relative to competitors, regulatory compkassues and other factors deemed relevant b@dhgensation Committee.

2. Review and, if appropriate, recommend to the Bofardits adoption all employee (including executiefficer and directol
compensation plans, policies and arrangementsjdimgy perquisites and fringe benefit arrangements.

3. Oversee and periodically review the operation bCaimpany employee (including executive officer aliigctor) benefit plans, and
appropriate, recommend to the . Board changesdio glans.

4. Regularly review the goals, objectivesl general compensation policies to dmnsidered by the Company in determining the
salary and other compensation to be paithéooCompany's executive officers, and to regulavgluate the performance of such executive offigetight
of such goals, objectives and other factors.

5. Review compensation to be paid to the gamg's executive officers, including, if and as laygble, their annual base salaries, incet
bonuses, and any other benefits or compensatilated arrangements. The Compensation Commitialé eshaluate the compensation of the Preside
least annually to ensure that it is fair, reasomalpld aligned with the Company's overall objectives

6. Review the Company's compensationmngements with its noemployee directors to ensure their competitiveragss compliance wit
applicable laws, and recommend to the Baanylnecessary changes.

Charter Review; Reports; Other Responsibilities
1. Review and discuss with managemen€rpany's Compensation Discussion and AnalysiD&&"), determine whether to recommend

to the Board that the CD&A be included in the Compa annual proxy statement, and provide the regfdite Compensation Committee required to be
included in the annual proxy statement.




2. Periodically conduct an assessment of the purpassppnsibilities and duties set forth in this Gaarto determine whether |
Compensation Committee is functioning effectively.

3. Review this Charter periodically andamenend to the Board any necessary amendments.

4. Obtain such data and other resources as the Coatmn€ommittee deems necessary or appropriaterfonm its responsibilities a
duties, including obtaining external consultantamp or published salary surveys, and engagingpeddent compensation consultants and
professionals to assist in the design, analysisimptementation of compensation plans and progriamthe Company's executive officers, directors
other employees.

5. Perform any other activities consistent with thisa@er, the Company's Bylaws, and governing lawthasBoard deems necessar
appropriate.

6. Coordinate or consult with other committees of Bmard with respect to matters within the scope tefduties, if necessary
appropriate, except to the extent doing so woulthbensistent with applicable rules or regulations.




EXHIBIT D
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WE ENCOURAGE YOU TO TAKE ADVANTAGE OF INTERNET OR TELEPHONE VOTING,
BOTH ARE AVAILABLE 24 HOURS A DAY, 7 DAYS A WEEK.
Internet and telephone voting ane available through 11:59 PM Eastern Time
tha day prior to annual meeting day,

Your Internet or telephons vote authorizes the named proxies 1o vote your shares in the same manner
as if you marked, signed and returned your proxy card.

INTERNET TELEPHONE
hittp:/fwww.proxyvoting.com/uhal 1-868-540-5760
Use the intermet to vale your proxy, OoR U&‘me"’

Have your proxy in hand z
whan you access the web site. card in hand when you

If you vote your proxy by Intermet or by telephone, you do NOT need to mail back your proxy cand.
To vote by mail, mark, sign and date your proxy cad and netum it to PO Box 3510, South Hackensack, hJ 07608-9210,
or retumn it in the enclosed postage-paid envelope to the extent we have provided you a paper copy thereof,

Choosa MLInk™ for fasi, sasy and sscute 247 online access o your future prooy materials,
jmepstment plan statements, e doguments and maore. Simply log on 1o investor SendceDirect®
at yeyww moficnnvestor comimd whare siep-by-atep instructions will prompt you through enroliment

You can view the Annual Report and Proxy Statement
on the internet at www.mobularnetMeallon/uhal
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PROXY
AMERCO

Annual Meeting of Stockholdars - Monday, August 20, 2007

THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS OF THE COMPANY
WITH RESPECT TOQ ITEMS 1 AND 2 ONLY.

The undersigned hareby appoints John M. Dodds, with power of substitution, as proxy and
attorney-in-fact and hereby authorizes him to represent and vote, as provided on the other side, all the
ghares of AMERCO Comman Stock which the undersigned is antitled to vote, and, in his discretion, to
vote upon such other business as may properly come before the Annual Meeting of Stockholders of the
Company 10 be held August 20, 2007 or al any adjournmiant or postponament thareal, with all powers
which the undersigned would possess I present at such Meeting.

[Continued and to be marked, dated and signed, on the other side)

Acteirens Charga/C ALS tdes e P Sp————




EXHIBIT E

AMERCO
1325 AIRMOTIVE WAY, SUITE 100
RENO, NEVADA 89502-3239

NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIALS
FOR THE 2007 ANNUAL MEETING OF STOCKHOLDERS OF AMER CO
TO BE HELD ON MONDAY, AUGUST 20, 2007*

Dear Stockholder:

The 2007 Annual Meeting of Stockholders of AMERG®e("Company") will be held at the U-Haul Techni€anter, 11298 South
Priest Drive, Tempe Arizona 85284, on Monday, Audi@s 2007, at 8:00 a.m. (local time).

Proposals to be considered at the Annual Meeting:

(1) to elect two Class | Directors to serve until ti#d 2 annual meeting of stockholders of @@mpany and one Class IV Director to s
until the 2010 annual meeting of stockholders ef @ompany;

(2)  to ratify the appointment of BDO Seidman,R_ks the Company's independent auditors;

(3) to vote on a stockholder proposal to approve afidrathe actions taken by AMERCO and its subsidisriBoards of Directol
officers and employees in entering into, and aluléng contracts with S.A.C. and ratify all S.Afansactions amended or ent¢
into by AMERCO and any of its subsidiaries betw&8682 and March 31, 2007, and

(4) to consider and act upon any other business thatpmogperly come before the meeting or any adjourmt(s¢ thereof.

Management recommends a vote "FOtens 1 and 2.
Management makes no recommendatidth respect to Item 3.

The Board of Directors has fixed the close of besgon June 22, 2007 as the record date (the "®REade") for the determination of
stockholders entitled to receive notice of anddtewat the Annual Meeting or any adjournment(sjetoke

*Approximate date of mailing to stockholders ofstiNotice of Internet Availability of the Companysoxy Materials ("Notice"): July 10,
2007

You may vote your proxy
when you view the materials on the Internet
You will be asked to enter this 11-digit control nunber




Stockholders of record as of the Record Date atewaged and cordially invited to attend the Anridakting. Directions to attend
the meeting where you may vote in person can bed@n our website, www.amerco.carithe Annual Meeting will be hosted in person
and via webcast at www.amerco.coie encourage stockholders to attend via webcaa$ $0 promote the Company's sustainability goals
with respect to the environment.

The following Proxy Materials are available for ytmureview online at: http://www.mobular.net/Mellahal/

. Notice of Internet Availability of Proxy Matetsa
. the Company's 2007 Proxy Statement (includihgtedchments thereto);
. the Proxy Card;

« the Company Annual Report for the year endedcM8&1, 2007 (which is not deemed to be partthé official proxy soliciting
materials); and

« any amendments to the foregoing materialsatatequired to be furnished to stockholders.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to Be Heldon Monday, August 20, 2007:

e This communication presents only an overview of thenore complete proxy materials that are availabled you on the Internet. We
encourage you to access and review all of the imgant information contained in the proxy materials before voting.

« The Company's Proxy Statement, Annual Report and dter proxy materials are available at http://www.mohular.net/Mellon/uhal.

o If you would like to receive a paper or email copy of these documents, you must request therBuch documents will be provided t
you at no charge, via First Class Mail. Please maksure you request a copy as instructed below on drefore August 6, 2007 t
facilitate a timely delivery.

To request a paper copy of the Proxy Materials, pkese call 1-888-313-0164, or you may request a jpagopy by email at
shrrelations@mellon.com, or by logging onto _http://www.mobular.net/Mellonfuhal.

ACCESSING YOUR PROXY MATERIALS ONLINE

YOU MUST REFERENCE YOUR 11-DIGIT CONTROL NUMBER WHE N YOU REQUEST
A PAPER COPY OF THE PROXY MATERIALS OR TO VOTE YOUR PROXY ELECTRONICALLY.

The Proxy Materials for AMERCO are available toiesv at:
http://www.mobular.net/Mellon/uhal

Have this notice available when you
request a PAPER copy of the Proxy Materials,
when you want to view your proxy materials online
OR WHEN YOU WANT TO VOTE YOUR PROXY ELECTRONICALLY.




EXHIBIT F

EXECUTION COPY

SAC PARTICIPATION AND
SUBORDINATION AGREEMENT

SAC PARTICIPATION AND SUBORDINATION AGREEMENT (thé& Agreement”), dated this 18" day of March, 2004, by and among S
HOLDING CORPORATION, a Nevada corporation (* SAC)] SAC HOLDING Il CORPORATION, a Nevada corporati¢“ SAC 1l ,” and togethe
with SAC |, collectively referred to as * SAC HOLRG "), AMERCO, a Nevada corporation (* AMERCO, U-HAUL INTERNATIONAL, INC., a
Nevada corporatior‘U-Haul”), and LAW DEBENTURE TRUST COMPANY OF NEW QRK, as Trustee (the “ SAC Notes Trustpender that certa
Indenture (the “ SAC Notes Indentubewith respect to the 8.5% Senior Notes due 20f18AC Holding (the “ SAC Holding Senior Not&s AMERCO,
SAC Holding, U-Haul and the SAC Notes Trustee armaetimes collectively referred to herein as thertiea” and individually as a “Party”.

RECITALS

WHEREAS, on June 20, 2003, AMERCO filed a voluntpefition for relief (the “ AMERCO Cas® under Chapter 11 of Title 11 of the Uni
States Code (the “ Bankruptcy Cofjeand on August 13, 2003, AMERCO Real Estate Canyp a Nevada corporation (* ARET, filed a voluntar
petition for relief under Chapter 11 of the BanknypCode (together with the AMERCO Case, the * Gdse

WHEREAS, on October 6, 2003, AMERCO, AREC and SA@ldihg (the “_Proponent¥) jointly filed a Joint Plan of Reorganization un
Section 1121(a) of the Bankruptcy Code (the “ Plaand a related disclosure statement (the “ Disate Statemerif) pursuant to Section 1125 of
Bankruptcy Code.

WHEREAS, AMERCO, AREC, SAC Holding and the Offic@bmmittee of Unsecured Creditors in the Cases"“(tbemmittee”) entered into
Plan Support Agreement, dated November 12, 2008 ‘(t@riginal PSA”), including the AMERCO Term Sheet attached theras Exhibit “A” anc
incorporated by reference therein (the “ Originatm Sheet), concerning the restructuring (the “ Restruatarl) of AMERCO and AREC (the Debtor:
") and, in particular, the treatment of holdersdiIERCO Unsecured Claims (presently identified aasSI7 Claims under the Plan).

WHEREAS, pursuant to the Original PSA, on Novemd@r 2003, the Proponents filed the First AmendddtJ®lan of Reorganization (tHe
First Amended Plaf) and the Disclosure Statement Concerning the @sbEirst Amended Joint Plan of Reorganizatiore (thrirst Amended Disclosu
Statement), in order to reflect the agreed terms for thesRecturing as provided in the Original PSA and@r@inal Term Sheet.

WHEREAS, the First Amended Disclosure Statement agioved by the United States Bankruptcy Courttti@r District of Nevada (thé
Bankruptcy Court) on December 12, 2003.




WHEREAS, the Debtors, SAC Holding, the Committeal aertain individual claimholders signatory theretotered into an Amended ¢
Restated Plan Support Agreement, dated as of Jat6a2004 (the “ Amended PSA including the Amended and Restated Term Sheethegththeret
as Exhibit “A” and incorporated by reference thaeréihe “ Amended Term Sheé&}, in order to modify the First Amended Plan pursutnt plai
confirmation order to be entered by the Bankru@owrt incorporating the terms of the Amended PSé tie Amended Term Sheet.

WHEREAS, the First Amended Plan requires the execwtnd delivery of this Agreement as a conditiothie effectiveness thereof.
AGREEMENT

NOW, THEREFORE, in consideration of the promised e mutual covenants and agreements set fordirhend for other good and value
consideration, the receipt and sufficiency of whach hereby acknowledged, the Parties agree asviall

1. Certain Defined Term§ he following terms shall have the meanings meseiecified. Such definitions shall be equally aatile to the
singular and plural forms of the terms defined.tAlims used herein which are not defined hereimefieed in the SAC Notes Indenture and shall have
the meanings therein stated. Unless otherwisedstatgy agreement, contract or document definedferned to herein shall mean such agreement, ai
or document and all schedules, exhibits and attaalsrthereto as in effect as of the date heredheasame may thereafter be amended, supplemented o
otherwise modified from time to time in accordamgth the terms thereof and of the SAC Notes Indenaind including any agreement, contract or
document in substitution or replacement of anyhefforegoing. Any reference to any Person shalldeits permitted successors and assigns in the
capacity in which such Person is referred to, anthé case of any Governmental Authority, any RemsdPersons succeeding to its functions and
capacities.

“ Agreement to Indemnifyy means an Agreement to Indemnify substantiallthea form of Exhibit Dhereto.

“ Amended and Restated Promissory Ndteseans the Existing SAC Holding Notes which are fiediand restated in the manner provide
Section 3(b) hereof. References herein to the Amérahd Restated Promissory Notes, and to termeedkfn the Amended and Restated Promis
Notes, shall be deemed to be references to suchsNamtd terms as in effect on the Issue Date andoutitgiving effect to any modifications
supplements thereto after the Issue Date excgphddifications to cure any ambiguity, defect oransistency that does not adversely affect theast
of the Holders of SAC Holding Senior Notes (as aoméd by an Officers Certificate and Opinion of Counsel, as such teamesdefined in the SAC Noi
Indenture), and (ii) to the extent expressly agreibrwise pursuant to a supplement to this Agredragecuted in accordance with the requiremer
Article IX of the SAC Notes Indenture.




“ Discharge” with respect to an obligation means the paymerftlinin cash of the principal of, and interest ame&mium (if any) on, suc
obligation. “Discharged” shall have the correlatimeaning.

“ Effective Date” as defined in the First Amended Plan.

“ Existing SAC Holding Note$ as defined in the First Amended Plan.

“ Oxford Note” means that certain Promissory Note in the princpabunt of $10,000,000, dated May 7, 1999 from $#ulling Corporation t
Oxford Life Insurance Company.

“ SAC Subsidiary Senior Delitmeans any Indebtedness of a Subsidiary to the teatgstanding as of the Issue Date, secured by Reglert'
owned by such Subsidiary.

2. SAC Holding Senior NoteOn the Effective Date, SAC Holding and the SAQdéoTrustee shall execute and deliver the SAC [
Indenture, which shall be in the form attached toees Exhibit “A”. SAC Holding shall take all such actions and deliaitrsuch documents as shall
necessary or appropriate to cause the SAC Holdergo® Notes, in the aggregate original principabamt of $200,000,000 (theSAC Notes Princip:
Amount”), to be issued on the Effective Date in accora@awith the terms of the SAC Notes Indenture andFingt Amended Plan.

3. Modification and Restatement of ExistlB§C Holding Notes In consideration of the issuance by SAC Holdifighe SAC Holdin
Senior Notes, the Parties agree that the Existh@ Bolding Notes shall be modified and restate@eff’e as of the Effective Date as follows:

(a) Reduction of Principalhe aggregate principal amount of the ExistingCSAolding Notes shall be reduced by the ¢
Notes Principal Amount, applied as follov

0] The principal amounts of those Existing SAC HoldMates identified on Schedule 3(a)(i) hereto shalreduce
to zero, and such Existing SAC Holding Notes shaltancelled and returned to SAC Holding;

(i) The principal amounts of the Existing SAC Holdingthlidentified on Schedule 3(a)(ii) hereto shalrégduced t
the restated principal amount provided on Sche8(dii); and

(i) The principal amounts of the remaining Existing SHGIding Notes, as identified on Schedule 3(a)fiéreto
shall remain unchanged.




(b) Modification of TermsEach of the Existing SAC Holding Notes (othentlilae Oxford Note) not cancelled as provided in
Section 3(a)(i) above (the “ Remaining Existing SWGtes”) shall be amended and restated as follows: (i) #dning Existing SAC Note identified «
Schedule 3(a)(ii) shall be amended and restatéueifiorm of the Fixed Rate Note attached heretexdsbit “B-1"; and (ii) the Remaining Existing SAC
Notes identified on Schedule 3(a)(iii) shall be aoed and restated in the form of the Amended arsdaRsl Promissory Note attached hereto as Ex
“B-2" (as so amended and restated, the “ SuboreihRiestated Noté$. The Remaining Existing SAC Notes shall be detad to SAC Holding in
exchange for Amended and Restated Promissory Notas applicable form and in the same principabants, taking into account any reduction in
principal pursuant to Section 3(a)(ii) above.

(c) _SAC Subsidiary Senior DebAs of the Effective Date, SAC Holdirg'Subsidiaries will have outstanding obligationsiemthe
SAC Subsidiary Senior Debt in the aggregate pradcimount of $429,227,945. The Amended PSA doesardemplate that such SAC Subsidiary Se
Debt will be amended and restated and it will rem@secured, priority obligation of such Subsidigri

4. Subordination of Subordinated Obligasiofhe Parties, on their own behalf and on behasfutifsequent transferees of the Subordit
Restated Notes, covenant and agree that the Irdtedse evidenced by, and the payment of principahdfinterest on, the Subordinated Restated P
and the payment of any declared dividends or 8istions to the shareholder of SAC Holding (suchebtédness, and dividends and distributions, |
herein collectively called “ Subordinated Obligatsd), shall be expressly made subordinate and subordimateght of payment, to the extent and in
manner provided in this Section 4, to the priorddarge of the SAC Holding Senior Notes (such ppakiinterest and premium, including any inte
accruing or arising after the date of any filing 8AC Holding of any petition in bankruptcy or thentmencement of any bankruptcy, insolvency
similar proceedings with respect to SAC Holding,etvter or not such interest is allowable as a clairany such proceeding, being herein collecti
called the “ Senior Obligatior$, provided that nothing herein shall prohibit paynseintrespect of the Subordinated Obligations toetktent specificall
permitted under this Section 4.

@) Liquidation, Dissolution or Bamktcy. Upon any payment or distribution of assets ousges of SAC Holding of any kir
or character, whether in cash, property or seestitipon any dissolution or windingp or total or partial liquidation or reorganizatiof SAC Holding
whether voluntary or involuntary, or in bankruptaysolvency, receivership or other proceedingspmruan assignment for the benefit of creditorsny
other marshalling of the assets and liabilitiesS&C Holding, all Senior Obligations shall first Beéscharged before any direct or indirect paymem
distributions, including, without limitation, by ercise of setff, of any cash, property or securities on accoohfprincipal of or interest on t
Subordinated Restated Notes, and including alscsanly payment or distribution that may be payabldetiverable by reason of the payment of any «
indebtedness of SAC Holding being subordinatechéogayment of the Subordinated Obligations, anth&ab end the holders of the Senior Obligat
shall be entitled to receivep(o rata on the basis of the respective




amounts of the Senior Obligations held by them@atly, for application to the payment thereof {ie £xtent necessary to Discharge all Senior Olitigg
in full after giving effect to any substantially maurrent payment or distribution to or provisiom fimayment to the holders of the Senior Obligatipas)
payment or distribution of any kind or charactehether in cash, property or securities, to whighhblders of the Subordinated Restated Notes wius
entitled but for this Section 4.

(b) Payment of Interest on Subordinated Reststads; Distributions to Shareholder of SAC Holding

0] For so long as not prohibited by Section 4(c) belBWC Holding may continue to make all paymen
Interest (as defined in the Subordinated Restatsdd) required under the Subordinated RestatedsiNptevided, however, that for so long as the S
Obligations remain outstanding and have not bedsh ipafull or discharged, (A) SAC Holding shall mako payments under the Subordinated Res
Notes of Capital Proceeds Contingent Interest &isied in the Subordinated Restated Notes) or afuanrts which constitute Redemption Event Proc
and (B) SAC Holding shall make no payments underAmended and Restated Promissory Notes unlesstAding has remitted sufficient funds to
SAC Notes Trustee to make the next quarterly istggayment on the SAC Holding Senior Notes.

(i) For so long as not prohibited by Section 4(c) bel8WC Holding may continue to make dividend
distributions to its shareholder to the extent pted under Section 4.16 of the SAC Notes Indentprevided, however, that for so long as the St
Obligations remain outstanding and have not bedhip&ull or discharged, SAC Holding shall make diwidend or distribution to its shareholder of
amounts which represent Net Capital Proceeds (asedan the Subordinated Restated Notes) or ofumtsowhich constitute Redemption Event Proce

(c) Default on SAC Holding Senior td®. SAC Holding may not make any direct or indireayment to any holder of t
Subordinated Obligations, upon acceleration ormittse, if at the time of such payment there exigta Default (as defined in the SAC Notes Indee)
in the payment of any amount owed under the Sédiigations which has not been cured or waived iting, (i) an Event of Default (as defined in
SAC Notes Indenture) which has not been cured dveslain writing, (iii) any other Default under ttf&enior Obligations that an officer of SAC Hold
becomes aware of and has not been cured or waivediting within five days of such awareness, a1 {he filing or commencement with a coun
competent jurisdiction of an involuntary case undey Bankruptcy Law (as defined in the SAC Notedehture) for relief against SAC Holding, wh
has not been dismissed.

For so long as there exists any Default under #r@d® Obligations, any Net Cash Flow Before Deltige received by SAC Holding shall
delivered to the SAC Notes Trustee and applieédeem the Senior Obligations pursuant to Sectidd &f the SAC Notes Indenture.

(d) Obligations of the Holders of SubordethObligations In the event that, notwithstanding the foreggimgvisions of Sectic
4 prohibiting such payment or distribution,




any holder of Subordinated Obligations shall haeeived any payment or distribution of any kinadtbaracter, whether in cash, property or securitigs,
set-off or otherwise, at a time when such paymeptohibited, then and in such event, such paymedistribution shall be received and held in tinst
such holders apart from their other assets andgagdor delivered to the SAC Notes Trustee, whbdistribute such funds to holders of the SAC
Holding Senior Notes remaining unpaid to the extettessary to pay in full in cash the Senior Oliliges in accordance with their terms.

(e) SubrogationUpon the Discharge of all SAC Holding Senior Notidhe holders of the Subordinated Restated N iz s
subrogated to the rights of the SAC Holding Sehotes to receive payments or distributions madié¢oholders of, or otherwise applied to paymer
the SAC Holding Senior Notes pursuant to the piions of this Section 4 and to the rights of thedeos of SAC Holding Senior Notes to recs
payments or distributions of assets of SAC Holdimgde on the SAC Holding Senior Notes pursuant@SAC Notes Indenture until the Subordini
Restated Notes shall be Discharged. For the puspofsuch subrogation, no payments or distributi@nkolders of SAC Holding Senior Notes of
cash, property or securities to which holders & 8ubordinated Restated Notes would be entitle@mxor the provisions of this Section 4, anc
payment over pursuant to the provisions of thigiSecal to holders of SAC Holding Senior Notes bg tiolders of the Subordinated Restated Notes,,
as between SAC Holding, its creditors other thaldérs of the SAC Holding Senior Notes and the hdasd the Subordinated Restated Notes, be de
to be payment by SAC Holding to or on account e 8AC Holding Senior Notes, it being understood tha provisions of this Section 4 are solely
the purpose of defining the relative rights of ttidders of the SAC Holding Senior Notes, on the baed, and the holders of the Subordinated Re:
Notes, on the other han

If following the Discharge of the Senior Obligatirany payment or distribution to which the holdefrshe Senior Obligations would othern
have been entitled but for the provisions of thest®n 4 shall have been applied, pursuant to tbeigions of this Section 4, to the payment of Saio
Obligations, then and in each such case, the twlofethe Senior Obligations shall pay over andveelany payments or distributions received by
holders of the Senior Obligations in excess ofatmunt sufficient to pay all Senior Obligationdul to the holders of the Subordinated Obligations

\) Obligations of Company Under Stdinated Restated Notes Uncondition&lothing contained in this Section 4 is inten
to or shall impair, as between SAC Holding andhbé&lers of the Subordinated Restated Notes, thigaildns of SAC Holding, which are absolute
unconditional, to pay to the holders of the Submaitbd Restated Notes the principal of and inteveshe Subordinated Restated Notes as and wh
same shall become due and payable in accordanhethveir terms, or is intended to or shall affea tielative rights of the holders of the Subordid
Restated Notes and creditors of SAC Holding othantthe holders of the Senior Obligations.




(9) ReinstatemenThe provisions of this Section 4 shall continodé effective or be reinstated, and the Senioigatibns
shall not be deemed to be paid in full, as the camge be, if at any time any payment of any of tkeiSr Obligations is rescinded or must otherwise be
returned by the holder thereof upon the insolvebeypkruptcy or reorganization of SAC Holding orerthise, all as though such payment had not been
made.

(h) Reliance by Holders of SAC Holgli@enior Notes on Subordination Provisiofifie Parties acknowledge and agree that
the foregoing subordination provisions are, andiriended to be, an inducement and a considertdieach current and future holder of any SAC Ha
Senior Notes to acquire and continue to hold, @oiwtinue to hold, such SAC Holding Senior Notes auch holder of SAC Holding Senior Notes shall
be deemed conclusively to have relied on such slitation provisions in acquiring and continuinghimd, or in continuing to hold, such SAC Holding
Senior Notes.

0] Limitation on Remedies$-or so long as the Senior Obligations remaintantting and have not been Discharged, the hc
of the Subordinated Obligations shall not be esditto (i) initiate any proceeding for liquidatiogissolution or windingsp of SAC Holding, or fc
receivership, insolvency, bankruptcy, reorganizatio other similar proceeding relative to SAC Haolglior its property, (ii) accelerate the maturitytiod
Subordinated Obligations, or enforce any othertsigir remedies relating thereto (including, withbmritation instituting suit to recover any Intetegas
defined in the Amended and Restated Promissory)Natepaid when due under the Amended and Reskidégs), unless the holders of the SAC Hols
Senior Notes have first accelerated such Note@iiopay or prepay any principal of or interest e Amended and Restated Promissory Notes pritre
respective dates provided for in the Amended anstéRed Promissory Notes; providethowever, that this Section 4(i) will not be interpreted the
Parties hereto as prohibiting the holders of thiecBdinated Obligations from enforcing their rightsd remedies under this Agreement.

(1) Notice by SAC HoldingSAC Holding shall give prompt written notice teetholders of the Subordinated Restated Not
any fact known to SAC Holding which would prohiliie making of any payment on or in respect of thbdgdinated Restated Notes, but failure to
such notice shall not affect the subordinationhaf Subordinated Restated Notes to the SAC Holdemos Notes provided in this Section 4. Nott
contained in this Section 4(j) shall limit the rtgif the holders of SAC Holding Senior Notes toaegr payments as contemplated by this Section 4.

(k) Proof of Claimslf the holders of the Subordinated Obligationalshave failed to file claims or proofs of claimtlwrespec
to the Subordinated Obligations earlier than 30sdayor to the deadline for any such filing, thddess of the Subordinated Obligations shall exeeunt
deliver to the SAC Notes Trustee such powers ofialy, assignments or other instruments as the B&€s Trustee may reasonably request to file
claims or proofs of claim.

o No Waiver of Subordination Risions. No right of the SAC Notes Trustee or any holdeSenior Obligations 1
enforce subordination as herein provided shalhgttane in any way be prejudiced or impaired by anyor failure to act on the part of SAC




Holding or by any act or failure to act, in goodliaby the SAC Notes Trustee or any holder of 8efbligations, or by any non-compliance by SAC
Holding with the terms, provisions and covenantthaf Agreement, regardless of any knowledge tHearenSAC Notes Trustee or any holder of Senior
Obligations may have or be otherwise charged with.

Without in any way limiting the generality of therégoing paragraph, the holders of Senior Obligatimay, at any time and from time to ti
without the consent of or notice to the holderstled Subordinated Obligations, without incurring p@ssibility to the holders of the Subordine
Obligations and without impairing or releasing gwbordination provided in this Section 4, do ang @n more of the following: (a) change the ti
manner or place of payment of Senior Obligatiomsytherwise modify or supplement in any respect ahthe provisions of the SAC Note Indentur
any other instrument evidencing or relating to afithe Senior Obligations; (b) sell, exchange, asée or otherwise deal with any property pled
mortgaged or otherwise securing Senior Obligati¢risielease any Person liable in any manner ®ictilection of Senior Obligations; and (d) exezai
refrain from exercising any rights against the SA@ding and any other Person.

5. Payment of Expensel consideration of SAC Holding becoming propasesf the Plan, entering into this Agreement asdiizy th
SAC Holding Senior Notes, AMERCO shall:

@) reimburse to, or pay on behaJf$AC Holding, reasonable attorneysés incurred by SAC Holding in connection with
preparation, negotiation and implementation of &gseement, not to exceed $500,000;

(b) reimburse to, or pay on behalf of, SAC Holding, amgl all reasonable, direct out of pocket expefisetuding reasonah
attorneys’ and accountants fees and trustéees, but excluding the payment of principal ngeen, if any, and interest in respect of the SAdditw
Senior Notes and any other amount payable by SA[iktp pursuant to the terms of the SAC Note Indsjtincurred by SAC Holding in connect
with its reporting or other compliance obligatiomsder the SAC Notes Indenture or this Agreementyided, however , that AMERCO shall not t
obligated to reimburse or pay any such expenseasamcabove an aggregate amount of $1 million hyrtavelve-month period; and

(c) enter into the Agreement to Indéfyn

6. No Amendment of Subordinated NoteSAC Holding will not amend, nor agree to amenrt provisions of Section 2 of 1
Subordinated Restated Notes.

7. Shareholder Conser®n or before the Effective Date, SAC Holding skialiver or cause to be delivered to the otheti®ahereto tr
SAC Shareholder Consent attached hereto as Exfifiitduly executed by the sole shareholder of SA@dihg.




8. (a) Delivery of AMERCO ReportAMERCO agrees to timely provide to SAC Holdingfalancial statements, reports and other
information of AMERCO required to be provided by GAlolding to the SAC Notes Trustee pursuant toiSeet.03 of the SAC Notes Indenture,
including any inclusion of, or reference to, suttafhcial statements, reports and information asigeal in Section 4.03(b)(i), 4.03(b)(ii) or 4.03({a) in
the SAC Notes Indenture.

(b) Separate PresentatichMERCO agrees that so long as SAC Holding is p&a consolidated group with AMERCO,
enable SAC Holding to meet its obligations undesti®a 4.14(b)(v) of the SAC Notes Indenture, AMER@@ comply with the applicable provisions
Section 4.14(b)(v) of the SAC Notes Indenture.

9. Conditions The obligations of the Parties hereunder are itionéd upon the satisfaction or waiver of thedaling conditions:

(®) ConfirmationThe Bankruptcy Court shall have entered an oftiher“ Confirmation Ordet) confirming the First Amende
Plan on substantially the same terms as presemtiiaimed therein, subject to modification as prediéh the Amended PSA and Amended Term Sheet;

(b) Approval of AgreementThe Confirmation Order shall contain an expregpraval by the Bankruptcy Court of t
Agreement, supported by findings of fact and cosiclius of law consistent, in all material respesf#h the following:

@) that SAC Holding is solvent as the date of theasse of the SAC Holding Senior Notes and will netrbndere
insolvent as a result of the issuance of the SAGIIHg Senior Notes;

(i) that SAC Holding has received, as part of the tatisns contemplated by this Agreement, reasonadpljyvalen
value in exchange for the issuance of the SAC Hgld@enior Notes;

(iii) that SAC Holding has acted in good faith and hasred into this Agreement without any actual intenhinder
delay, or defraud its creditors;

(iv) that, for purposes of Section 1145(a) for the Baptay Code only, SAC Holding is an affiliate of tbebtors
and

(v) that the issuance of the SAC Holding Senior NoieSAC Holding is exempt from registration undertsatt
of the Securities Act of 1933 and any state




or local law requiring registration for the offeriesuance of the SAC Holding Senior Notes purst@ection 1145(a) of the Bankruptcy Code.
(c) Effective DateThe Effective Date shall have occurred on or lefdarch 31, 2004.

10. Representations and WarrantiEach of the Parties represents and warrantscio efathe other Parties that the following statets
are true, correct and complete as of the date hereo

@) It has all requisite power and authority to entepithis Agreement and to carry out the transasticontemplated by, a
perform its respective obligations under, this Agnent.

(b) The execution and delivery of this Agreement aredgarformance of its obligations hereunder have liedy authorized
all necessary action on its paahd the execution, delivery and performance of Agjeeement do not require the approval or conséahg shareholder
other owner or the holder or trustee of any delutber of its obligations which has not been oladin

(c) This Agreement constitutes thidvand binding obligation of it, enforceable agatiit in accordance with the terms hereof.

(d) The execution, delivery and performance by it @ #hgreement do not and shall not (i) violate angvision of law, rule ¢
regulation applicable to it or any of its subsidiaror its certificate of incorporation or gws or those of any of its subsidiaries or (iipizt with, resul
in a breach of or constitute (with due notice qskaof time or both) a default under any matemalt@actual obligation to which it or any of its sidiiarie:
is a party or under its certificate of incorporatiar by-laws or other organizational documents.

(e) The execution, delivery and performance by it @ thgreement do not and shall not require any teagisn or filing with
consent or approval of, or notice to, or otheracto, with or by, any Federal, state or other gorental authority or regulatory body.

) SAC Holding represents and warrants that the figsliof fact listed in Section 9(b) hereof are trod eorrect as of the d:
of this Agreement.

11. Effectiveness; Amendment$his Agreement shall be effective and binding iedilately upon execution by all Parties hereto.
Agreement may not be amended except by a writiegued by all Parties hereto. This Agreement shaidlive the Effective Date and
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remain in effect for so long as the SAC Holding iBeiNotes remain outstanding and not dischargeataordance with the terms of the SAC Notes
Indenture.

12. Governing LawThis Agreement shall be governed by and constimedcordance with the internal laws of the Stdtew York,
without regard to any conflicts of law provisiorattwould require the application of the law of ariger jurisdiction.

13. Specific Performanc&he Parties hereto acknowledge that the damagedting to a Party by reason of the breach of Algieemer
by any other Party would be extremely difficultascertain, that the ndireaching party would suffer irreparable damaga &ssult of such breach, ¢
that the non-breaching Party would have no adeqeatedy at law for such breach. Accordingly, a hosaching Party shall have the right to injunc
relief to require specific performance of this Agmeent by any breaching Party.

14. Notices All notices and consents hereunder shall be itingrand shall be deemed to have been duly giy@mueceipt if personal
delivered by courier service, messenger, telecophy certified or registered mail, postage prepaidrn receipt requested, to the following addzess
such other addresses as may be furnished herbgftmtice in writing, to the following parties:

If to AMERCO:

AMERCO

1325 Airmotive Way, Suite 100
Reno, NV 89502-3239
Facsimile No.: (775) 688-6338
Attn: Secretary

with a copy to:

Squire, Sanders & Dempsey L.L.P.
Two Renaissance Square

40 North Central Avenue, Suite 2700
Facsimile No.: (602) 253-8129

Attn: Christopher D. Johnson

If to SAC Holding:

SAC Holding Corporation
SAC Holding Il Corporation
715 South Country Club Drive
Mesa, Arizona 85210
Facsimile No.: (480) 835-5478
Attn: President
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With a copy to:

Torys LLP

237 Park Avenue

New York, New York 10017
Facsimile No.: (212) 682-0200
Attn: Miroslav M. Fajt

If to the SAC Notes Trustee:

Law Debenture Trust Company of New York
767 Third Avenue, 31st Floor

New York, NY 10017, (212) 750-7464

Attn:

15. Representation by CounseElch Party acknowledges that it has been repezséy counsel in connection with this Agreemenmt an
the transactions contemplated by this AgreementoAdingly, any rule of law or any legal decisiomativould provide any Party with a defense to the
enforcement of the terms of this Agreement agansh Party based upon lack of legal counsel shak mo application and is expressly waived.

16. HeadingsThe headings of the paragraphs and subparagadjhis Agreement are inserted for convenience amigt shall not affe
the interpretation hereof.

17. Successors and AssigriBhis Agreement is intended to bind and inurehte benefit of the Parties and their respective igxd
successors, assigns, heirs, executors, administraa representatives.

18. Several, Not Joint, ObligatioriEhe agreements, representations and obligatibthe darties under this Agreement are, in all eetg
several and not joint.

19. Prior NegotiationsThis Agreement supersedes all prior negotiatieitls respect to the subject matter hereof. To titerg any pric
negotiations, including the Amended PSA, are intstest with this Agreement or the SAC Notes Indestihe terms of this Agreement and the !
Notes Indenture will contro

20. CounterpartsThis Agreement (and any modifications, amendmesugplements or waivers in respect hereof) magxeeuted in or
or more counterparts by manual or facsimile sigmateach of which shall be deemed an original dhdfavhich shall constitute one and the s
Agreement.
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21. ThirdParty Beneficiaries This Agreement shall be solely for the benefithaf Parties and holders of the SAC Holding SeNtes,
and no other person or entity shall be a thirdyplaeneficiary hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, each of the Parties has catlsisdAgreement to be executed and delivered bguitg authorized officer as of the d
first above written.

AMERCO, a Nevada corporation

By:

Its President

SAC HOLDING CORPORATION, a Nevada corporation

By:

Its President

SAC HOLDING Il CORPORATION, a Nevada corporation

By:

Its President

U-HAUL INTERNATIONAL, INC., a Nevada corporation

By:
Its President

LAW DEBENTURE TRUST COMPANY OF NEW YORK, as Trustém the Benefit of the Holde
of the SAC Holding Senior Notes

By:

Its Authorized Officer
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Schedule 3(a)(i)

Promissory Note dated as of February 1, 1998 by SAlding Corporation to the order of Nationwide Quercial Co. in the original principal amount of
$100,000, as amended (relating to real propertyeasy SAC Holding Corporation)

Promissory Note dated as of August 1, 2001 by SARliHg Corporation to the order of Nationwide Conmaig Co. in the original principal amount of
$110,000 (relating to real property owned by SAGditig Corporation).

Promissory Note dated as of August 1, 2001 by SAQlidg Corporation to the order of Nationwide Commai& Co. in the original principal amount of
$430,000 (relating to real property owned by SACditg Corporation).

Promissory Note dated as of February 1, 1998 by 8alding Corporation to the order of Nationwide Guercial Co. in the original principal amount of
$400,000 (relating to real property owned by SAGditig Corporation).

Promissory Note dated as of February 27, 1997 b§ 8alding Corporation to the order of Nationwider@aercial Co. in the original principal amount
of $14, 271, 115.19 and subsequently increased7g@®0,000, as amended (relating to the real ptppermed by Three SAC Self-Storage Corporation).

Restated Consolidated Promissory Note dated asnef 30, 2003 by SAC Holding Corporation to the ofeNationwide Commercial Co. in the original
principal amount of $3,103,687.15 (relating to pineperty owned by Four SAC Self-Storage Corporation

Promissory Note dated as of May 7, 1999 by SAC Hgldorporation to the order of Nationwide Commal¢o. in the original principal amount of
$50,000,000, as amended (relating to real promavtyed by Six SAC Self-Storage Corporation, EightCS3elf-Storage Corporation, Nine SAC Self-
Storage Corporation, Ten SAC Self-Storage Corpaomadind Eleven SAC Self-Storage Corporation).

Promissory Note dated as of May 7, 1999 by SAC lglcCorporation to the order of U-Haul Internatiriac. in the original principal amount of
$30,000,000, as amended (relating to real propeviyed by Six SAC Self-Storage Corporation, EighCS®elf-Storage Corporation, Nine SAC Self-
Storage Corporation, Ten SAC Self-Storage Corpomatind Eleven SAC Self-Storage Corporation).

Promissory Note dated as of August 20, 2000 by $Eling Corporation to the order of U-Haul Interioatl, Inc. in the original principal amount of
$5,000,000, as amended (relating to the real ptppeamned in fee by CST Nominee, Inc. and benefigiby Securespace Limited Partnership).

Promissory Note dated as of March 22, 2001 by SAlidg Corporation to the order of Nationwide Connai@ Co. in the original principal amount of
$30,000,000, as amended
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(relating to the real property owned by Twelve S8€lf-Storage Corporation and Thirteen SAC Self-&lerCorporation).

Promissory Note dated as of June 8, 2001 by SAdiHgICorporation to the order of Nationwide Comnmdr€o. in the original principal amount of
$25,000,000, as amended (relating to the real piypp&ned by Fourteen SAC Self-Storage Corporadind Seventeen SAC Self-Storage corporation).

Promissory Note dated as of January 29, 2001 by Balding Corporation to the order of U-Haul Intetioaal, Inc. in the original principal amount of
$10,500,000, as amended (relating to the real piypp&ned by Fifteen SAC Self-Storage Corporatiad &ixteen SAC Self-Storage corporation).

Promissory Note dated as of June 30, 2003 by SAiktp Corporation to the order of Nationwide Commiafr Co. in the original principal amount of
$58,000,000 (relating to the real property ownedineteen SAC SAC Self-Storage Limited Partnership)
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Schedule 3(a)(ii)

Restated Consolidated Promissory Note dated asnef 30, 2003 by SAC Holding Corporation to the oxfeNationwide Commercial Co. in the original
principal amount of $80,000,000 (relating to thegarty owned by Five SAC Self-Storage Corporation)

This Note shall be amended and restated in the érime Fixed Rate Note set forth on Exhibit B-ltled SAC Participation and Subordination
Agreement, and shall be issued to U-Haul Intermafioinc. and reduced to the restated principalarhof up to $58,000,000.
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Schedule 3(a)(iii)

Promissory Note dated as of December 20, 2001 iy Bélding Corporation to the order of U-Haul Intational, Inc. in the original principal amount of
$21,000,000 (relating to the real property ownedElghteen SAC Self-Storage Corporation)

Promissory Note dated as of January 11, 2002 by Balding Corporation to the order of U-Haul Intetioaal, Inc. in the original principal amount of

$47,500,000 (relating to the real property ownedtwenty SAC Self-Storage Corporation, Twenty-OneCS2elf-Storage Corporation, Twentywo SAC
Self-Storage Corporation and Twenty-Three SAC S#dirage Corporation)

Promissory Note dated as of March 7, 2002 by SAGikéial Corporation to the order of U-Haul Inteiomal, Inc. in the original principal amount of
$152,305,252 (relating to the real property owngdWwenty-Four SAC Self-Storage Limited Partnersfigenty-Five SAC Self-Storage Limited
Partnership, Twenty-Six SAC Self-Storage LimitedtParship and Twenty-Seven SAC Self-Storage LimRadtnership) and shall be reduced to the
restated principal amount of up to $76,000,000.
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EXHIBIT “A”

SAC NOTES INDENTURE
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EXHIBIT “B-1"

FORM OF FIXED RATE NOTE
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EXHIBIT “B-2"
FORM OF SUBORDINATED RESTATED NOTES
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EXHIBIT “C”
SAC SHAREHOLDER CONSENT

For good and valuable consideration, the receigtsaufficiency of which are hereby acknowledged,uhdersigned, pursuant to that certain ¢
Participation and Subordination Agreement datedcdd’5, 2004 (the “Agreement”), by and among SACdia, AMERCO, UHaul International, In
and the SAC Notes Trustee, the undersigned (the swdreholder of SAC Holding) hereby consents éoetkecution delivery and performance of
Agreement by SAC Holding in accordance with itsrter and expressly consents to and agrees to bel lxyuhe provisions of Section 4 of the Agreer
which limit or prohibit the payment of dividends distributions to the shareholder of SAC Holding,aanended from time to time in accordance witl

Agreement, to the full extent as though the undeesil was a party thereto.

The undersigned acknowledges that the PartieseAtireement are expressly and reasonably relyirgn upis Consent in entering into ¢
performing their obligations under the Agreement.

Capitalized terms used but not defined herein steale the meanings provided for such terms in thedment.
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IN WITNESS WHEREOF, the undersigned has executeddafivered this Consent as of thet18ay of March, 2004.

BLACKWATER INVESTMENTS, INC., a Nevada corporation

By:

Its:
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EXHIBIT D

AGREEMENT TO INDEMNIFY

THIS AGREEMENT TO INDEMNIFY (this "Agreement") isaded as of March ___, 2004 and is by AMERCO, a Mavaorporatio
("Indemnitor") in favor of the Indemnified Persofas defined below).

WHEREAS, as consideration for SAC Holding Corpamtand SAC Holding Il Corporation being proponeotshe Amended Joint Plan
Reorganization of AMERCO and Amerco Real Estate gamy, as the same may be amended from time to(tle€'Plan"), and the undertaking by s
entities of the transactions required or conteneglathereby, Indemnitor desires to indemnify theelndified Persons as provided herein, anc
Indemnified Persons require such indemnificatiamfrAMERCO.

NOW THEREFORE, it is agreed that Indemnitor shaly,pindemnify, defend, and hold SAC Holding Corpimra, a Nevada corporation, S,
Holding Il Corporation, a Nevada corporation, MafkShoen and Charlene Shoen, husband and wifeyidhgils, and each of their respective offic
directors, employees, agents, and attorneys-inf(faahy) (each, an “ Indemnified Persband collectively, the " Indemnified Persof)sharmless (to tt
fullest extent permitted by law) from and againsy and all claims, demands, suits, actions, ingastns, proceedings, and damages, and all reads
attorneys fees and disbursements and other codtexgenses actually incurred in connection thetef@s and when they are incurred and irrespecf
whether suit is brought), at any time assertedrsgaimposed upon, or incurred by any of them rfajannection with or as a result of or relatedht
execution, delivery, enforcement or performancamf agreement required or contemplated by the @aiuding, without limitation, the SAC Holdin
Senior Notes Indenture (as defined in the Pla®),3AC Holdings Participation and Subordination Asgnent (as defined in the Plan) and the Ame
and Restated SAC Holding Notes (as defined in tA€ $loldings Senior Notes Indenture)) and (b) widspect to any investigation, litigation,
proceeding related to any agreement required oteagplated by the Plan (including, without limitatiche SAC Holdings Senior Notes Indenture,
SAC Holdings Participation and Subordination Agreetrand the Amended and Restated SAC Holding Nadeshe use of the proceeds under any c
foregoing (irrespective of whether any Indemniffegrson is a party thereto), or any act, omissieang or circumstance in any manner related thel
the foregoing, collectively, the “ Indemnified Lidéibes "). The foregoing to the contrary notwithstanding, Imeétor shall have no obligation to ¢
Indemnified Person under this Agreement with resfieany otherwise Indemnified Liability (i) arigirout of or in connection with any payment defau
other default under the SAC Holdings Participatéord Subordination Agreement, the Amended and ResBAC Holding Notes and the SAC Holdi
Senior Note Indenture, other than any default teguprimarily from the failure of the Indemnitas tomply with any contractual obligation to whichs
subject, or (ii) that a court of competent jurigidin finally determines to have resulted from tmess negligence or willful misconduct of such Indhfired
Person. This Agreement shall survive the termimatball agreements required or contemplated uttgerPlan (including, without limitation, the S,
Holdings Senior Notes Indenture, the SAC HoldingstiBipation and Subordination Agreement and theeAded and Restated SAC Holding Notes),
the repayment of the obligations thereunder. If Bndgmnified Person makes any payment to any

24









other Indemnified Person with respect to an InddeahiLiability as to which Indemnitor was requirtmindemnify the Indemnified Person receiving such
payment, the Indemnified Person making such paymsestititled to be indemnified and reimbursed byelmnitor with respect thereto.



IN WITNESS WHEREOF, the undersigned executes tlggeAment as of the date first set forth above.

AMERCO, a Nevada corporation

By:

Its:
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EXHIBIT G

This instrument is subject to that certain SAC Paricipation and Subordination Agreement ( the "PSA")dated as of March 15, 2004 among SAC
Holding Corporation, SAC Holding Il Corporation (co llectively, "SAC Holding"), AMERCO, U-Haul Internat ional, Inc., and Law Debenture
Trust Company of New York, Inc., as Trustee underhat certain Indenture with respect to the 8.5% Serir Notes due 2014 of SAC Holding

AMENDED AND RESTATED PROMISSORY NOTE

Maximum principal amount of up to
Dated as of Marct2@04

$21,000,000.00

FOR VALUE RECEIVED, the undersigned SAC Holding foration, a Nevada corporation (the " Maker the " undersignet), promises t
pay to the order of U-Haul International, Inc. avidda corporation, (" Payég at the principal office of the Payee at 2721rfRcCentral Avenue, Phoen
Arizona 85004 or at such other place or placesag®® may from time to time designate in writings gfrincipal sum of up to Tweni@ne Million anc
no/100%™ Dollars ($21,000,000.00), or, if less, the aggregatpaid principal amount of the Loan made by Pagedaker, with Interest on the princi|
balance outstanding from time to time, all as heafter set forth.

1. Definitions. As used in this Note, each of the following tershall have the following meanings, respectively:
" Accrual Ratée": shall mean the annual interest rate of nine gr&r¢9%).

"Additional Interest": shall mean and include both Cash Flow Contingreietest and Capital Proceeds Contingent Interest.

"Basic Interest" shall have the meaning given it.in Section 2@pw.

"Capital Proceeds Contingent Interesshall have the meaning given it in Section 2§H)élow.

"Cash Flow Contingent InterestShall have the meaning given it in Section Xgpw.

"CatchUp Payment" shall have the meaning given it in Section 2(d)

"Deferred Interest! shall have the meaning given it.in Section 2(a)

"GAAP" : shall mean generally accepted accounting priasips used and understood in the United Statemefiéa from time to time.

"Gross Receiptsshall mean, for any period all gross receiptseneies and income of any and every kind collectegceiver
by or for the benefit or account of Maker and theperty Owner during such period arising from thenership, rental, use, occupancy or operation




of the Real Property. Gross Receipts shall inclwdéhout limitation, all receipts from all tenant&ensees, customers and other occupants and afste
Real Property, including, without limitation, rensecurity deposits and the like, interest earmetpaid or credited on all Maker's or the Prop@tyner':
deposit accounts related to the Real Propertyratteeds of rent or business interruption insuraaid the proceeds of all casualty insurance aridesm
domain awards to the extent not applied, or researa applied within six (6) months after the dmatbf such reserve, to the restoration of the
Property. Gross Receipts shall include the deaesmaission payable from Baul International, Inc. (or affiliate thereof) kdaker (or affiliate thereof) f
the rental of UHaul equipment at the Real Property; provided haréfat such dealer commissions payable shall @amduded in Gross Receipts u
the 15th day of the month following the month inigthsuch rental occurred, all in accordance wiia ¢histomary procedure for the payment of di
commissions. Gross Receipts shall not include amytal contributed to Maker or proceeds from argnlonade to Maker or proceeds from the sale o
Real Property. Any receipt included within Gros<&pts in one period shall not be included withiro€s Receipts for any other period ( j.eo item o
revenue or receipts shall be counted twice).

"Highest Lawful Rate" shall mean the maximum rate of interest which Rtagee is allowed to contract for, charge, taksemee, ¢
receive under applicable law after taking into agdpto the extent required by applicable law, ang all relevant payments or charges hereunder.

"Interest”: shall mean Basic Interest and Additional Interest

"Loan" : shall mean the unsecured loan in the amount 6 $21,000,000.00 made by Payee to Maker and ev@tkby this Note, or |
to such amount as may have been advanced by Rajsker from time to time.

"Management Fee"shall mean the fee paid to the Property Managesyant to the Property Management Agreement.

"Maturity Date": shall mean the first to occur of: (i) the Stabdturity Date; (ii) the date on which the unpaidhpipal balance of, ar
unpaid Interest on, this Note shall become duepaydble on account of acceleration by Payee aifdh@ date on which a Triggering Event occurs.

"Net Capital Proceeds"shall have the meaning given it in Section 2{f)i6elow.

"Net Cash Flow" shall mean, for any period, the amount by whioh Gross Receipts for such period exceed the sumterest pai
during such period and Operating Expenses paidridrwith respect to such period; but Net Cash Ftovany period shall not be less than zero.

"Net Cash Flow Before Debt ServiceShall mean, for any period, the amount by whivt Gross Receipts for such period excee
Operating Expenses for and with respect to suciogher




"Note" : shall mean this Amended and Restated Promissotg &k it may be amended, modified, extended tatessfrom time to tim:
together with all substitutions and replacemengsetfor.

"Operating Expenses"shall mean, for any period, all cash expenditwieMaker and the Property Owner actually paid (anaberly
payable) during such period for (i) real and peasqmoperty taxes on the Real Property; (ii) pfiratiand interest on the secured Real Property di@p
premiums for liability, property and other insuraran the Real Property; (iv) the Management Feesdles and rental taxes relating to the Real Py
and (vi) normal, reasonable and customary operatipgnses of the Real Property. In no event shadr@ing Expenses include amounts distributedd
partners or shareholder's of Maker or the Prop@rtyer, any payments made on the Loan or any otfzer dbtained by Maker, amounts paid out of
funded reserve expressly approved by Payee, iframycash expenses such as depreciation, or any cegpense related to the restoration of the Pro

in the event of a casualty or eminent domain takiaigl for from the proceeds of insurance or an entillomain award or any reserve funded by insu
proceeds or eminent domain awards.

'Pay Rate" shall mean a rate per annum equal of two per@o%o).

"Pay Rate Interest"shall mean the interest on the unpaid principdditce of this Note from time to time outstandihthe Pay Rate.

"Person": shall mean any corporation, natural person, fijoint venture, general partnership, limited parsihé, limited liability
company, trust, unincorporated organization, govennt or any department or agency of any government.

"Property Manager' shall have the meaning given itin Section 6&)ow.

"Property Management Agreemenghall have the meaning given such term in Sed&{frbelow.

" Property Ownel means Eighteen SAC Self-Storage Corporation, zabla corporation.
" Real Property means the real property owned by Property Owraanftime to time.

" SAC Holding Senior Notes: shall mean the 8.5% Senior Notes due 2014 of SAdlding Corporation and SAC Holding

Corporation.

" SAC Notes Indenturk shall mean that certain Indenture with respet¢he SAC Holding Senior Notes.

"Sale'shall mean any direct or indirect sale, assigrrtesnsfer, conveyance,




lease or disposition of any kind whatsoever of{@ Real Property or any portion thereof (exclgdeases and licenses in the ordinary course afess

the granting of easements, servitudes, rightasyf; dedications and like interests in the ordinaourse of business and conveyances pursui
condemnations or eminent domain) or (ii) 25% or en@n the aggregate of all such sales, assignmeatsfers, conveyances or dispositions made ¢
time or from time to time, taken together) of tlogiigy interests in Property Owner.

"Stated Maturity Date" shall mean the earlier of (i) January 1, 2022 @hdrom and after April 1, 2014, on demand byyPe.

"Triggering Event™ shall have the meaning given it in Section 2{hjelow.

2 . Interest

(a ) Basic Interest Rate Prior to Maturitifrom the date hereof through and including théuviiy Date, interest (" Basic InteréStshal
accrue on the principal balance of this Note outditag from time to time at the Accrual Rate. Notwtianding the foregoing, on the first business af
each month commencing on March 1, 2004 and throlighiMaturity Date, Maker shall pay to Payee PayeRaterest on the unpaid principal balanc
this Note. The remainder of the Basic Interest éfebred Interest) shall be deferred and shall bear interest afterual Rate, and shall be payable as
at the time provided in Section 2(oglow. Any accrued interest on the Deferred Intesball be considered part of Deferred Interest.

All interest hereunder shall be payable monthlgrirears, on the first business day of each month.

( b ) PostMaturity Basic Interest From and after the Maturity Date, Basic Interglséll accrue and be payable on the outstal
principal balance hereof until paid in full at amaal rate equal to fifteen percent (15%) and soiEhvest shall be payable upon demand.

( ¢ ) Computations All computations of interest and fees payablesheder shall be based upon a year of 360 daykdoadtual numb
of days elapsed.

(d) Deferred InterestDeferred Interest shall be paid as follows:
(i) On each monthly date for the payment of Basterest, Maker shall pay an amount, if any (theatc@Up Payment), equa

to the lesser of (i) the aggregate outstanding Dedelnterest on the last day of the month for Wisach payment is being made and (ii) ninety pe
(90%) of the result of subtracting from Net CasbviFBefore Debt Service for that month an amoungétutwice the Pay Rate Interest for such period;

(i) All unpaid Deferred Interest shall be paid thie Maturity Date; and

(iii) No payment of Deferred Interest may, when edido all other payments of Interest or paymentstaed as interest, sk
exceed the Highest Lawful Rate.




(e ) Cash Flow Contingent Interedn addition to Basic Interest and Deferred Insgren each date on which Basic Interest is pa
hereunder, Maker shall pay to Payee interest (h@dsw Contingent Interes) in an amount equal to the amount (if any) by ebh(i) ninety percel
(90%) of the result of subtracting from Net CashwBefore Debt Service for that month an amountaétu twice the Pay Rate Interest for such pe
(each calculated as of that date) exceeds (iiCteh-Up Payment paid on that date by Maker to ®aye

(f) Statements; Adjustment of PaymenWithin thirty (30) days following the due date fach payment of Basic Interest, Maker s
upon the request of Payee, deliver to Payee anstaiteof operations of the Real Property for the thar other period with respect to which such B
Interest is due, showing in reasonable detail ana format approved by Payee the respective amadfintnd the method of calculating Gross Rece
Operating Expenses, Net Cash Flow, CatighPayment and Cash Flow Contingent Interest femptteceding month, as well as (if requested by &agk
data reasonably necessary for the calculation gfsaich amounts. Maker shall keep and maintainlainaés full and accurate books of account
records adequate to correctly reflect all such amtsuSuch books and records shall be availablatfteast five years after the end of the month lici
they relate. Payee shall have the right to inspmagdy and audit such books of account and recouds@ reasonable business hours, and upon
reasonable notice to Maker, for the purpose offyieg the accuracy of any payments made on accofuany interest payments made hereunder. The
of any such audit will be paid by Payee, except Maker shall pay all reasonable costs and expewnfsasy such audit which discloses that any ar
properly payable by Maker to Payee hereunder extkby five percent (5%) or more the amount actuadlid and initially reported by Maker as be
payable with respect thereto.

( g ) Prorations of Cash Flow Contingent Intereatl interest shall be equitably prorated on tlesib of a 36@tay year for any parti
month in which the term of the Loan commences arliich the Note is paid in full.

( h) Capital Proceeds Contingent Interest

(i) Capital Proceeds Contingent Interest Defineglbject to Section 2(i) hereof, Maker shall payPayee, in addition to P
Rate Interest, Deferred Interest and Cash Flow i@gent Interest, at the time or times and in thexmea hereinafter described, an amount equal tay
percent (90%) of the Net Capital Proceeds resuftioigp, or determined at the time of, any of theg@§ering Events described below (collectivel(Zdpita
Proceeds Contingent Inter&t

(i) Events Triggering Payment of Net Capital Prede. Subject to Section 2(i) hereof, Capital Proce€dstingent Intere
shall be due and payable concurrently with the oecwe of each and every one of the following ewegbllectively " Triggering Events, anc

individually, a " Triggering Evenit):

(A) Property Sale or FinancingThe closing of any Sale or refinancing of the IRReoperty (any such event
hereinafter collectively referred to as a " Salé-imancing'");




(B) Default Occurrence The occurrence of any Event of Default and theekeration of the maturity of the Loan
account thereof (hereinafter collectively referteds a " Default Occurrentg and

(C) Maturity Occurrence The occurrence of the Maturity Date (the " Matufdccurrence).

(iii) Notice of Triggering Event: Time for Paymenf Capital Proceeds Contingent Interedflaker shall notify Payee of t
occurrence of a Triggering Event, and shall payeRathe full amount of any applicable Capital Prase€ontingent Interest which is payable
connection therewith, as follows:

(A) In the case of any Sale or Financing or thewiat Occurrence, Maker shall give Payee writtetigeoof any suc
Triggering Event not less than fortiye (45) days before the date such Triggering Eveno occur. Any Capital Proceeds Contingentriegedue Pay:
on account of any Sale or Financing or the Matud@igcurrence shall be due and payable to Payeenwitimiety (90) days of the date on which ¢
Triggering Event occurs.

(B) In the case of a Default Occurrence, no nobiteuch a Triggering Event need be given by Makesuch even
payment of any and all Capital Proceeds Continggatest on account of the Default Occurrence dh@iimmediately due and payable upon acceler

of the maturity of the Loan.

(iv) Determination of Net Capital Proceed®Net Capital Proceeds resulting from a Triggeribwgent shall be determined

follows:

(A) Net Capital Proceeds From Sale or Financiitkcept as provided in Section 2(h)(iv)(Bglow, in the event of
Sale or Financing, " Net Capital Proceédshall be the amount which is equal to: (i) the&r Capital Proceeds (as hereinafter defined)zeghfirom th
Real Property minugi) the sum of: (aa) reasonable brokerage comumiss{excluding any payments to any affiliate of Mato the extent such payme
exceed those which would have been due as commsssioa noreffiliate broker rendering identical services)letitnsurance premiums, documen
transfer or stamp taxes, mortgage taxes, envirotahegport fees, escrow fees and recording chaamsaisal fees, reasonable attorneys' fees artsl
and sales taxes, in each case actually paid orbfmyyy Maker (or Property Owner) in connection witle Sale or Financing, (bb) all payment
principal, Basic Interest and Cash Flow Contindatgrest payable to Payee on account of this Nota the proceeds of such Sale or Financing, an
an amount equal to all payments of principal, ie¢eérand yield maintenance and/or defeasance fekexaenses due and payable on any senior |o:
any (including, without limitation the SAC Holdir§enior Notes), made from the proceeds of such @dfénancing. For purposes of this Section 2(h)
Gross Capital Proceedshall mean the gross proceeds of whatever formature payable directly or indirectly to or foethenefit or account of Maker
connection with such Sale or Financing, includimgthout limitation: cash, the outstanding balandeany financing which will remain as a lien
encumbrance against the Real Property or any pattiiereof following such Sale or Financing (but




only in the case of a Sale, and not in the casm@&ncumbrance), and the cash equivalent of thentaiket value of any non-cash consideration, uiclg
the present value of any promissory note receigguaat of the proceeds of such Sale or Financiafyiéd at a market rate of interest).

(B) Net Capital Peecls In Connection With a Default or Maturity Oceumce. In the event of
Default Occurrence or the Maturity Occurrence wherSale or Financing has occurred, the " Net ChBitaceeds shall equal: (i) the fair market val
of the Real Property determined as of the dateicti §riggering Event in accordance with Section@{hbelow, minus (ii) the sum of (aa) the outstan
principal balance, together with accrued but unf@adic Interest on this Note and (bb) the outstaggirincipal balance of, and accrued but unpaierés
on, the secured Real Property debt.

(v) Determination of Fair Market ValueThe fair market value of the Real Property sbealldetermined for purposes of

Note as follows

(A) Partial Sale In the event of a Sale of a portion of the RaalpRrty, Payee shall select an experienced andaiele
appraiser to prepare a written appraisal repotheffair market value of the Real Property in adaoce with clause (C) below, and the appraise:
market value submitted to Payee by such appraisdktse conclusive for purposes of this Note.

(B) Other Occurrencesin all other circumstances the fair market vabfiehe Real Property shall be deemed to ¢
the result of dividing the Net Cash Flow Before D8ervice for the immediately preceding fiscal ybgrten percent (10%). However, if the Net C
Flow Before Debt Service for the immediately prengdfiscal year has been lowered because of unlyshih Operating Expenses during such fi
year the fair market value of the Real Property na@yhe option of the Maker be determined by digdby ten percent (10%) the mean average of th
Cash Flow Before Debt Service of the Real Propfentyhe three immediately preceding fiscal yearthefReal Property.

(C) Appraisal Standards and Assumptiors making any determination by appraisal of faarket value, the appraiser
(s) shall assume that the improvements then loaatetie Real Property constitute the highest astl ime of the property. If the Triggering EvenaiSali
or Financing, the appraiser(s) shall take the galfies into account, although such sales pricel slodlbe determinative of fair market value. Eappraise
selected hereunder shall be an independent 8&lgnated appraiser with not less than ten yeap@rience in commercial real estate appraisahé
general geographical area where the Real Propelbgated.

(vi) Statement, Books and Recordd/ith each payment of Capital Proceeds Contingrgetest, Maker shall furnish to Paye
statement setting forth Maker's calculation of Rapital Proceeds and Capital Proceeds Contingéertelst and shall provide a detailed breakdown I
items necessary for such calculation. For a pesidilve years after each payment of Capital Prosg@dntingent Interest, Maker shall keep and mai
full and accurate books and records adequate teatty reflect each such item. Said books and cehall be available for Payee's




inspection, copying and audit during reasonabléniess hours following reasonable notice for theppee of verifying the accuracy of the payments made
on account of Capital Proceeds Contingent Intefids. costs of any such audit will be paid by Pageegept that Maker shall pay all reasonable cauds a
expenses of any such audit which discloses thabamunt properly payable by Maker to Payee herauextzeeded by five percent (5%) or more the
amount actually paid and initially reported by ma&e being payable with respect thereto.

(viii)_ Negative Capital Perds Contingent InterestNotwithstanding any other provision of this Agment
Payee shall not be responsible or liable in angeeisto Maker or any other Person for any redudtidhe fair market value of the Real Propertyardny
contingency, condition or occurrence that mightiteis a negative number for Capital Proceeds Quaint Interest. If at any time it is calculatedpi@a
Proceeds Contingent Interest shall be a negativmiatnno Capital Proceeds Contingent Interest stidhat time be payable to Payee, but Payee isl
no way be liable for any such negative amount dredet shall be no deduction or offset for such regamount at any time when Capital Proc:
Contingent Interest shall be subsequently calcdlate

@) Limitation on Capital Proceeds Contingentehast while SAC Holding Senior Notes Remain Outditagn. Notwithstanding
anything to the contrary herein, in the event gdering Event takes place at any time while almy portion of the SAC Holding Senior Notes is
outstanding, the payment of any Capital Proceedgi@gent Interest on account of such occurrenc# Baaleferred as hereinafter provided, and any
amounts constituting Excess Sale Proceeds or ERefgsancing Proceeds under the SAC Notes Indemélated to such occurrence shall be applied to
redeem or repurchase the SAC Holding Senior Nates;cordance with the terms of the SAC Notes Ihaien it being agreed that payment of Capital
Proceeds Contingent Interest is subordinate tpdyenent in full of the SAC Holding Senior Notesbfact to the terms of the SAC Notes Indenture and
the PSA, Capital Proceeds Contingent Interest slegilaid within five years of the occurrence oftstliciggering Event.

3. _Usury Savings Clauséhe provisions of this SectionsBall govern and control over any inconsistent jgon contained in this Note. T
Payee hereof shall never be entitled to receividieatpor apply as interest hereon (for purposethisf Section 3 the word "interest" shall be deeme:
include Basic Interest, Additional Interest and attyer sums treated as interest under applicabl@taverning matters of usury and unlawful intereat
amount in excess of the Highest Lawful Rate (hexftém defined) and, in the event the Payee eveives, collects, or applies as interest any suckess
such amount which would be excessive interest dfmltleemed a partial prepayment of principal arall $fe treated hereunder as such; and, i
principal of this Note is paid in full, any remaigi excess shall forthwith be paid to Maker. In detaing whether or not the interest paid or pay;
under any specific contingency, exceeds the Highastful Rate, Maker and the Payee shall, to theimam extent permitted under applicable law
characterize any nonprincipal payment as an expdasgor premium rather than as interest, (ii)l@xe voluntary prepayments and the effects the
and (iii) spread the total amount of interest tigtoout the entire contemplated term of this Noteyjted, that if this Note is paid and performeduit
prior to the end of the full contemplated term loérand if the interest received for the actualigeiof existence hereof exceeds the Highest LaRate
the Payee shall refund to




Maker the amount of such excess or credit the atnafulsuch excess against the principal of this Naiel, in such event, the Payee shall not be sutgjec
any penalties provided by any laws for contracfing charging, or receiving interest in excesshaf Highest Lawful Rate.

4 . Payments

(a) Interest Maker promises to pay to Payee Basic InterestAatditional Interest the respective amounts, andhatrespecti
times provided in_Section Bereinabove. No principal payments shall be dueurater except as required at the Maturity DatehErmyment of Bas
Interest (including without limitation, Deferredtémest) and Additional Interest shall be payabl®hoenix, Arizona (or at any other place which R
may hereafter designate from time to time for spgipose in a notice duly given to Maker hereundes},later than noon, Pacific Standard Time, ot
date due thereof; and funds received after that bball be deemed to have been received by theeRay¢he next following business day. Whenevel
payment to be made under this Note shall be statds: due on a date which is not a business daydtle date thereof shall be extended to the
succeeding business day, and interest shall bebfgagiithe applicable rate during such extension.

(b) Principal. The principal amount of this Note, together wathaccrued but unpaid Interest, shall be due aydlple upo
the Maturity Date.

(c) Late Payment Charge$f any amount of Interest, principal or any otlclarge or amount which becomes due and pa
under this Note is not paid and received by theePayithin five business days after the date it fiscomes due and payable, Maker shall pay to dlyes
hereof a late payment charge in an amount equald@ercent (5%) of the full amount of such lagyment, whether such late payment is received
to or after the expiration of the ten-day cure pérset forth in Section 8(a)Maker recognizes that in the event any paymergumaler (other than t
principal payment due upon Maturity Date, whethgrabceleration or otherwise) is not made when &ag/ee will incur extra expenses in handling
delinquent payment, the exact amount of which igdssible to ascertain, but that a charge of fivegr (5%) of the amount of the delinquent paynis
a reasonable estimate of the expenses reasonaldipated to be so incurred.

(d) Prepayment Maker shall have the right to prepay this Not&hout penalty, in whole or in part, at any timeMiaker's discretion.

5. Representations and Warranties of Makédaker represents and warrants to Payee, as afattechereof, that:

(a) Due Authorization Maker is a corporation duly organized and valieiysting under the laws of the state of its orgation
and has the power and authority to execute andatehis Note and consummate the transactions ogpiéged hereby;

(b) No Violation . Maker's execution, delivery and performance sbibligations under this Note do not and will nimtlate
the articles of incorporation or by-laws of Makedawill




not violate, conflict with or constitute a defautider any agreement to which Maker is a party;

(c) Consents No consents, approvals, filings, or notices ofthwor to any Person are required on the part okédar
connection with Maker's execution, delivery andf@anance of its obligations hereunder that havebean duly obtained, made or given, as the cas:
be;

(d) Enforceability. The Note is valid, binding and enforceable incedance with its terms, except as the enforceglikreo
may be limited by bankruptcy, insolvency, moratorjueorganization or similar laws relating to ofeafing the enforcement of creditors’ rights gelyera

(e) Place of BusinesMaker’s principal place of business is located®i South Country Club Drive, Mesa, AZ 85210.

6 . Affirmative CovenantsMaker hereby covenants and agrees that, so wagyindebtedness under the Note remains unpakleMshall:

(a) Use of ProceeddJse the proceeds of the Loan to capitalize tlopé&ty Owner and/or for other lawful corporate msgs.

(b) Inspection of Property; Books and Recomiscussions Keep proper books of record and account in wifiidh true anc
correct entries in conformity with GAAP shall be aeaof all dealings and transactions in relatioitddusiness and activities and, upon reasonalilee
permit representatives of Payee to examine and mb&acts from any of its books and records atraagonable time and as often as may reasona
desired by Payee and to discuss the business,tigmstgoroperties and financial and other condgiofMaker with officers and employees of Maker
with its independent certified public accountai®ach books and records shall be available forast lBve (5) years after the end of the relevaterza
month. Payee shall have the right to inspect, @my audit such books of account and records ateag&pense, during reasonable business hour
upon reasonable notice to Maker, for the purposeedfying the accuracy of any principal paymentad®a. The costs of any such audit will be pai
Payee except that Maker shall pay all reasonable costsempenses of any such audit which discloses tmatamount properly payable by Make:
Payee hereunder exceeded by five percent (5%) o& the amount actually paid and initially reporbydMaker as being payable with respect thereto.

(c)_Noticessive prompt written notice to Payee of (i) any eiaj proceedings or disputes (whether or not puedbrtor
behalf of Maker) against, or to Maker's knowledipeeatened or affecting Maker or the Real Propetiich, if adversely determined, could reasonab
expected to have a material adverse effect on M@akiéiout in any way limiting the foregoing, claiggroceedings, or disputes involving in the aggte
monetary amounts in excess of $500,000 not fullyeced by insurance shall be deemed to be matefdtitionally, Maker shall give prompt writt
notice to Payee of any fact known to Maker whichuldgprohibit the making of any payment on or inpest of this Note, but failure to give such na
shall not affect any
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subordination of this Note to the SAC Holding Serimtes as provided in Section 2(i) hereof or otlise.

(d) ExpensedRay all reasonable out-pbcket expenses (including fees and disbursemédrtsumsel, including spec
local counsel) of Payee, incident to any amendmevdi/ers and renewals of this Note.

(e) Cooperation. Execute and deliver to Payee any and all instnispelocuments and agreements, and do or caugedort
from time to time any and all other acts, reasopdekemed necessary or desirable by Payee to eitedtue provisions and purposes of this Note.

® Management AgreementCause or permit the Real Property to be managetibsidiaries of UHaul International, Inc. or
be at all times managed by a nationally recogngadfistorage property management company (the Pty Managet') approved by the Payee, wh

Property Manager shall be employed pursuant togagement (the " Property Management Agreerieapproved by the Payee. In no event shall the
paid (or required to be paid) to the Property Mamagxceed six percent (6%) of Gross Receipts fpitiame period.

7. Negative Covenantdviaker hereby agrees that, as long as any indeéssdunder the Note remains unpaid, Maker shalldiretctly o
indirectly:

(a) IndebtednessCreate, incur or assume any Indebtedness exocepfi)fthe SAC Holding Senior Notes; (ii) the Lod&iii)
Maker’s contingent obligations under the secured Regd?tp debt (as the same may be amended, extendefiranced from time to time by mortg:
loan, sale leaseback transaction or otherwiset@mdther senior mortgage loans extended to swvgdior other affiliates of Maker (as the same ilve
amended, extended or refinanced from time to timenbrtgage loan, sale leaseback transaction omweibe); (iv) nondelinquent taxes; (v) unsecu
debt incurred in the ordinary course of businesb(ai) other indebtedness owed to Payee and itisaddf; provided, however, that for so long as $#eC
Holding Senior Notes are outstanding, Maker shatlimcur any Indebtedness prohibited by the terfrts@SAC Notes Indenture.

(b) No Bankruptcy Filing To the extent permitted by law, without the umamiis consent of the Board of Directors of the M
(for these purposes such Board of Directors witlinolude any committee thereof) voluntarily filayapetition for bankruptcy, reorganization, assigm
for the benefit of creditors or similar proceeding.

8. Event of Default; Remedie#\ny one of the following occurrences shall cotusé an Event of Default under this Note:

(a) The failure by the undersigned to make any paymémptrincipal or Interest upon this Note as and whwen sam
becomes due and payable in accordance with thesprog hereof, and the continuation of such faifarea period of ten (10) days after receipt oficet

11




thereof to the Maker;

(b) Any representation, warranty or certification mdmle Maker herein or in any report delivered to they€® under or
connection with this Note is materially inaccurateancomplete as of the date made; provided, howekat such inaccurate or incomplete represemt;
warranty or certification is material and cannotcheed without material prejudice to the Payee wi80 days written notice thereof to Maker;

(c) The failure by Maker to perform any obligation undar the occurrence of any other default with ezsfo any provision ¢
this Note other than as described in any of therotfauses of this Section 8, and the continuaifsuch default for a period of 30 days after werithotict
thereof to the Maker;

(d) (i) Maker shall file, institute or commence any&agroceeding or other action (A) under any exgstinfuture law ¢
any jurisdiction, domestic or foreign, relatingltankruptcy, insolvency, reorganization or reliefdebtors, seeking to have an order for relief extavitt
respect to it, or seeking to adjudicate it a bapkar insolvent, or seeking reorganization, arranget, adjustment, windingp, liquidation, dissolutio
composition or other relief with respect to it tw debts, or (B) seeking appointment of a receivestee, custodian or other similar official foor for al
or any substantial part of its assets, or Makell shake a general assignment for the benefit ofcreditors; or (ii) there shall be filed, institdte!
commenced against Maker any case, proceeding er atition of a nature referred to in clause (i)vabwhich (A) results in the entry of any order
relief or any such adjudication or appointment(By remains undismissed undischarged for a perfd@adays; or (iii) there shall be commenced ag
Maker any case, proceeding or other action sedksgnce of a warrant of attachment, executiomraiiig or similar process against all or substdiytal
of its assets which results in the entry of an pfdeany such relief which shall not have beenatad, discharged, stayed, satisfied, or bondeayed
satisfaction pending appeal, within 60 days from fihst entry thereof; or (iv) Maker shall take aagtion in furtherance of, or indicating its constm

admit in writing its inability to, pay its debts #®ey become due, or shall in writing admit thas iinsolvent; or

(f) one or more finajudgments or orders that exceed $80 million inabggregate (net of amounts bondedpvered b
insurance or ¢ overed by &inding agreement for indemnification from a thpairty ) for the payment of money have been entered hyua or courts ¢
competent jurisdiction against Maker and such juelghor judgments have not been satisfied, stayeduled or rescinded within 60 days of be
entered or, in the event such judgments have been bondtgbtextent required pending appeal, after the slath judgments become non-appealable

Upon the occurrence of any Event of Default hedeunthe entire unpaid principal balance of, ang anpaid Basic Interest a

Additional Interest then accrued on, this Notehat option of the Payee and without demand or naticny kind to the undersigned or any other pe
shall, subject to the PSA, immediately become andue and payable in full; and the Payee shall have
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and may exercise any and all rights and remediaiiahle at law or in equity.

9. Offset. In addition to (and not in limitation of) any htp of offset that the Payee hereof may have uagplicable law, upon tl
occurrence of any Event of Default hereunder thgePahereof shall have the right, immediately antheuit notice, to appropriate and apply to
payment of this Note any and all balances, cred@ppsits, accounts or moneys of the Maker theheareafter with or held by the Payee or an affilial
Payee.

10. Allocation of Balances or of Paymentt any and all times until this Note and all amtsuhereunder (including principal, Inter
and other charges and amounts, if any) are pdidlirall payments (whether of principal, Interestother amounts) made by the undersigned or ams
person (including any guarantor) to the Payee Hieray be allocated by the Payee to principal, Bgeor other charges or amounts as the Paye
determine in its sole, exclusive and unreviewalderdtion (and without notice to or the consenaim§ person).

11. Captions Any headings or captions in this Note are ingeftee convenience of reference only, and they shatlbe deemed
constitute a part hereof, nor shall they be usembtstrue or interpret the provisions of this Note.

12. Waiver.

(@) Maker, for itself and for its successors, trandsrand assigns, hereby waives diligence, presentareh demand fi
payment, protest, notice of protest and nonpayndisihonor and notice of dishonor, notice of theimibn to accelerate, notice of acceleration, dt
other demands or notices of any and every kind sdeater (except only for any notice of default esphg provided for in_Section &f this Note) and tt
undersigned agrees that this Note and any or ghhpats coming due hereunder may be extended frm tidb time in the sole discretion of the Pe
hereof without in any way affecting or diminishitigeir liability hereunder.

(b) No extension of the time for the payment of thistdNor any payment becoming due or payable hereumdech may b
made by agreement with any Person now or herditde for the payment of this Note, shall operateelease, discharge, modify, change or affec
original liability under this Note, either in whote in part, of the Maker if it is not a party toch agreement.

(c) No delay in the exercise of any right or remedyeheader shall be deemed a waiver of such right medy, nor shall tt
exercise of any right or remedy be deemed an eledif remedies or a waiver of any other right aneey. Without limiting the generality of t
foregoing, the failure of the Payee hereof prompfigr the occurrence of any Event of Default hedew to exercise its right to declare the indebtst
remaining unmatured hereunder to be immediatelyashebpayable shall not constitute a waiver of sught while such Event of Default continues ni
waiver of such right in connection with any futdifeent of Default on the part of the undersigned.

13. Payment of Cost3he undersigned hereby expressly agrees thattingon
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occurrence of any Event of Default under this Nakes undersigned will pay to the Payee hereof, emahd, all reasonable costs of collectio
enforcement, including (but not limited to) allatieys' fees, court costs, and other costs andmebke expenses incurred by the Payee hereof,roarti
all reasonable costs of collection or enforcemamiuding (but not limited to) all attorneys' feexurt costs, and other reasonable costs and eag
incurred by the Payee hereof in connection withgitetection of this Note, whether or not any lawssiever filed with respect thereto.

14 . Unsecured NoteThis Note is unsecured.

15. Notices All notices, demands and other communicationgtnader to either party shall be made in writing ahdll be deemed
have been given when actually received or, if naiten the first to occur of actual receipt or thed business day after the deposit thereof inlh#ec
States mails, by registered or certified mail, pgetprepaid, addressed as follows:

If to the Maker: SAC Holding Comation
715 South Country Club Drive
Mesa, AZ 85210
Attention: President
Fax No.: 480-835-5478

If to Payee : U-Haul Intetinaal, Inc.
2721 North Central Avenue
Phoenix, Arizona 85004
Attention: President

or to either party at such other address as sudi pey designate as its address for the receipbti€es hereunder in a written notice duly giverhte
other party.

16 . Time of the Essenc@ime is hereby declared to be of the essencki®fNote and of every part hereof.
17. Governing Law This Note shall be governed by and construead@o@ance with the internal laws of the State azéma.
18 . Jurisdiction In any controversy, dispute or question arisiegelinder, the Maker consents to the exercise @fdjation over it

person and property by any court of competentdliotioon situated in the State of Arizona (whethdné a court of the State of Arizona, or a courtha
United States of America situated in the State w£@%a), and in connection therewith, agrees tarstto, and be bound by, the jurisdiction of suciir
upon Payee's mailing of process by registered dified mail, return receipt requested, postagepai@, within or without the State of Arizona, tce
Maker at its address for receipt of notices unbir ote.

19. PAYEE NOT PARTNER OF MAKER . UNDER NO CIRCUMSTANCES WHATSOEVER SHALL THE PAYEE OF
THIS NOTE BE DEEMED TO BE A PARTNER OR A CO-VENTURE R WITH MAKER OR MAKER'S SUBSIDIARIES. MAKER SHALL
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NOT REPRESENT TO ANY PERSON THAT THE MAKER AND THE PAYEE HEREOF ARE PARTNERS OR CO-VENTURERS.

20 . JURY TRIAL . THE MAKER HEREBY EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION
OR PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS UNDER THIS NOTE, OR UNDER ANY AMENDMENT, INSTRUMENT,
DOCUMENT OR AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DELIVERED IN CONNECTION HEREWITH OR
THEREWITH OR ARISING FROM ANY RELATIONSHIP EXISTING IN CONNECTION WITH THIS NOTE, AND AGREES THAT ANY
SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE A C OURT AND NOT BEFORE A JURY.

21 . Entire Agreement This Note constitutes the entire agreement betwekaker and Payee. No representations, warra
undertakings, or promises whether written or agapressed or implied have been made by the Payieeagent unless expressly stated in this Note.
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IN WITNESS WHEREOF, the undersigned has executeddafivered this Note, pursuant to proper authatitly granted, as of the date and
first above written.

SAC HOLDING CORPORATION
a Nevada corporation

By:

Its:
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EXHIBIT H

This instrument is subject to that certain SAC Paricipation and Subordination Agreement (the "PSA") dated as of March 15, 2004 among SAC
Holding Corporation, SAC Holding Il Corporation (co llectively, "SAC Holding"), AMERCO, U-Haul Internat ional, Inc., and Law Debenture
Trust Company of New York, Inc., as Trustee underhat certain Indenture with respect to the 8.5% Serir Notes due 2014 of SAC Holding

AMENDED AND RESTATED PROMISSORY NOTE

Maximum principal amount of up to
Dated as of March 1, 2004

$47,500,000.00

FOR VALUE RECEIVED, the undersigned SAC Holding foration, a Nevada corporation (the " Maker the " _undersignet), promises t
pay to the order of U-Haul International, Inc. avidda corporation, (" Payég at the principal office of the Payee at 2721rtRcCentral Avenue, Phoen
Arizona 85004 or at such other place or placesagge® may from time to time designate in writinge trincipal sum of up to Fortgeven Million Fiv
Hundred Thousand and no/1#Mollars ($47,500,000.00), or, if less, the aggregatpaid principal amount of the Loan made by Pagedaker, witt
Interest on the principal balance outstanding ftone to time, all as hereinafter set forth.

1. Definitions. As used in this Note, each of the following tershall have the following meanings, respectively:
" Accrual Ratée": shall mean the annual interest rate of nine gr&r¢9%).

"Additional Interest™ shall mean and include both Cash Flow Conting&ietrest and Capital Proceeds Contingent Interest.

"Basic Interest" shall have the meaning given it.in Section 2@pw.

"Capital Proceeds Contingent Interesshall have the meaning given it.in Section 2ftélow.

"Cash Flow Contingent InterestShall have the meaning given it in Section Xgpw.

"Catch-Up Payment" shall have the meaning given it.in Section 2(d)

"Deferred Interest! shall have the meaning given it.in Section 2(a)

"GAAP" : shall mean generally accepted accounting priasipk used and understood in the United Statemefiéa from time to time.

"Gross Receipts'shall mean, for any period all gross receiptseneies and income of any and every kind collectebeeived by or for tt
benefit or account of Maker and the Property Owtharing such period arising from the ownership, aéntise, occupancy or operation of the |
Property. Gross Receipts shall include, withouithtion, all receipts from all tenants,




licensees, customers and other occupants and afstiies Real Property, including, without limitatioents, security deposits and the like, interashed
and paid or credited on all

Maker's or the Property Owner's deposit accoutdse to the Real Property, all proceeds of rerifusiness interruption insurance, and the procetdt
casualty insurance and

minent domain awards to the extent not appliedeserved and applied within six (6) months afterdheation of such reserve, to the restoratiohef t
Real Property. Gross Receipts

shall include the dealer commission payable frod&lH International, Inc. (or affiliate thereof) ktaker (or affiliate thereof) for the rental of U-tla
equipment at the Real Property;

provided however that such dealer commissions geyaiall not be included in Gross Receipts unél1bth day of the month following the month in
which such rental occurred, all

in accordance with the customary procedure fopganent of dealer commissions. Gross Receipts sbalhclude any capital contributed to Maker or
proceeds from any loan made

to Maker or proceeds from the sale of any Real &tgpAny receipt included within Gross Receipt®ire period shall not be included within Gross
Receipts for any other period (i,e.

no item of revenue or receipts shall be countedejvi

"Highest Lawful Rate" shall mean the maximum rate of interest whichRhgee is allowed to contract for, charge, takeemee, or receive unc
applicable law after taking into account, to théeex required by applicable law, any and all reféy@ayments or charges hereunder.

"Interest”: shall mean Basic Interest and Additional Interest

"Loan": shall mean the unsecured loan in the amount @b #7,500,000.00 made by Payee to Maker and es@Eby this Note, or up to st
amount as may have been advanced by Payee to ffaketime to time.

"Management Fee"shall mean the fee paid to the Property Managesyant to the Property Management Agreement.

"Maturity Date": shall mean the first to occur of: (i) the StaMdturity Date; (ii) the date on which the unpaidhpipal balance of, and unpi
Interest on, this Note shall become due and pay@abkeccount of acceleration by Payee and (iii)d& on which a Triggering Event occurs.

"Net Capital Proceeds"shall have the meaning given it in Section 2{f)i6elow.

"Net Cash Flow" shall mean, for any period, the amount by whith Gross Receipts for such period exceed the suntesest paid during su
period and Operating Expenses paid for and witheetsto such period; but Net Cash Flow for anyqekshall not be less than zero.

"Net Cash Flow Before Debt Service$hall mean, for any period, the amount by whith Gross Receipts for such period exceed the Opg
Expenses for and with respect to such period.

"Note" : shall mean this Amended and Restated Promissotg &k it may be amended, modified, extended ¢atezkfrom time to time, togett
with all substitutions and replacements therefor.




"Operating Expenses"shall mean, for any period, all cash expenditwiellaker and the Property Owner actually paid (anaberly payable
during such period for (i) real and personal prop&axes on the Real Property; (ii) principal anterest on the secured Real Property debt; (i@)rpum:
for liability, property and other insurance on fReal Property; (iv) the Management Fee; (v) salekrantal taxes relating to the Real Property; @ix
normal, reasonable and customary operating expesfséee Real Property. In no event shall Operafibgpenses include amounts distributed tc
partners or shareholder's of Maker or the Prop@myer, any payments made on the Loan or any otiar dbtained by Maker, amounts paid out of
funded reserve expressly approved by Payee, iframycash expenses such as depreciation, or any cegpense related to the restoration of the Pro
in the event of a casualty or eminent domain takiaigl for from the proceeds of insurance or an entillomain award or any reserve funded by insu
proceeds or eminent domain awards.

"Pay Rate" shall mean a rate per annum equal of two per@a).

"Pay Rate Interest"shall mean the interest on the unpaid principddice of this Note from time to time outstandibthe Pay Rate.

"Person": shall mean any corporation, natural person, fjpimt venture, general partnership, limited parshé, limited liability company, trus
unincorporated organization, government or any degpnt or agency of any government.

"Property Manager' shall have the meaning given it in Section 6€)ow.

"Property Management Agreementhall have the meaning given such term in Se@&{frbelow.

" Property Owner" means, collectively, Twenty SAC Self-Storage Qugtion, a Nevada corporation, Twenty-One SAC Sdirag:
Corporation, a Nevada corporation, Twenty-Two SAdlf-Storage Corporation, a Nevada corporation andnty-Three SAC Sel§torage Corporation
Nevada corporatior

" Real Property means the real property owned by Property Owranftime to time.

" SAC Holding Senior Note% shall mean the 8.5% Senior Notes due 2014 of &iEling Corporation and SAC Holding Il Corporation

" SAC Notes Indenturk shall mean that certain Indenture with respet¢he SAC Holding Senior Notes.

"Sale" : shall mean any direct or indirect sale, assigrtmeansfer, conveyance, lease or disposition of kind whatsoever of (i) the Re
Property or any portion thereof (excluding leases lecenses in the ordinary course of businessgthating of easements, servitudes,




rights-of-way, dedications and like interests ia trdinary course of business and conveyances gnirty condemnations or eminent domain) or (i) 25%
or more (in the aggregate of

all such sales, assignments, transfers, conveyamalispositions made at any time or from timeinieet taken together) of the equity interests inplerty
Owner.

"Stated Maturity Date" shall mean the earlier of (i) January 1, 2022 @ndrom and after April 1, 2014, on demand byyPe.

"Triggering Event": shall have the meaning given it in Section 2(hj€low.

2 . Interest

(a ) Basic Interest Rate Prior to Maturitifrom the date hereof through and including théuviy Date, interest (* Basic Interé9tshal
accrue on the principal balance of this Note ouatditeg from time to time at the Accrual Rate. Notwgitanding the foregoing, on the first business af
each month commencing on March 1, 2004 and throgiMaturity Date, Maker shall pay to Payee PayeRaterest on the unpaid principal balanc
this Note. The remainder of the Basic Interest €fdbred Interest) shall be deferred and shall bear interest atiterual Rate, and shall be payable as
at the time provided in Section 2(o@low. Any accrued interest on the Deferred Intesball be considered part of Deferred Interest.

All interest hereunder shall be payable monthlgiirears, on the first business day of each month.

( b ) PostMaturity Basic Interest From and after the Maturity Date, Basic Intergisall accrue and be payable on the outstal
principal balance hereof until paid in full at amaal rate equal to fifteen percent (15%) and soidrest shall be payable upon demand.

( ¢ ) Computations All computations of interest and fees payablesheder shall be based upon a year of 360 daykdoadtual numb
of days elapsed.

(d) Deferred InterestDeferred Interest shall be paid as follows:
(i) On each monthly date for the payment of Basterdest, Maker shall pay an amount, if any (theatc&@Up Payment), equa

to the lesser of (i) the aggregate outstanding iDedelnterest on the last day of the month for \Wwhsach payment is being made and (ii) ninety pe
(90%) of the result of subtracting from Net CasbviFBefore Debt Service for that month an amounaétputwice the Pay Rate Interest for such period;

(i) All unpaid Deferred Interest shall be paid tve Maturity Date; and

(iiiy No payment of Deferred Interest may, when edldo all other payments of Interest or paymentstaed as interest, st
exceed the Highest Lawful Rate.

(e ) Cash Flow Contingent Interedn addition to Basic Interest and Deferred Inseren each date on which Basic Interest is pa
hereunder, Maker shall pay to Payee interest (hGésw Contingent Interesj in an amount equal to the amount (if any) by abhi)




ninety percent (90%) of the result of subtractirgnf Net Cash Flow Before Debt Service for that rhaart amount equal to twice the Pay Rate Interest fo
such period (each calculated as of that date) esc@¢ the Catch-Up Payment paid on that date lak& to Payee.

( f) Statements; AdjustmentRi#yments Within thirty (30) days following the due dater feach payment of Ba:
Interest, Maker shall, upon the request of Payelyet to Payee a statement of operations of thed Reoperty for the month or other period with
to which such Basic Interest is due, showing insoeable detail and in a format approved by Payeeréspective amounts of, and the methc
calculating Gross Receipts, Operating ExpensesClash Flow, Catclyp Payment and Cash Flow Contingent Interest ferptteceding month, as well
(if requested by Payee) all data reasonably negefsathe calculation of any such amounts. Makwallskeep and maintain at all times full and acte
books of account and records adequate to corregftigct all such amounts. Such books and recordt sb available for at least five years after ¢imel o
the month to which they relate. Payee shall haeeriht to inspect, copy and audit such books ebant and records during reasonable business
and upon prior reasonable notice to Maker, forghgpose of verifying the accuracy of any paymen&ienon account of any interest payments 1
hereunder. The costs of any such audit will be fgidPayee, except that Maker shall pay all readenafists and expenses of any such audit v
discloses that any amount properly payable by MabkdPayee hereunder exceeded by five percent (3%)ooe the amount actually paid and initi
reported by Maker as being payable with respecttbe

(g ) Prorations of Cash Flow Contingent Intereatl interest shall be equitably prorated on thesib of a 36@tay year for any parti
month in which the term of the Loan commences avhiich the Note is paid in full.

( h) Capital Proceeds Contingent Interest

(i) Capital Proceeds Contingent Interest Definesubject to Section 2(i) hereof, Maker shall payPayee, in addition to P
Rate Interest, Deferred Interest and Cash Flow iGgent Interest, at the time or times and in themea hereinafter described, an amount equal tay
percent (90%) of the Net Capital Proceeds resuftimig, or determined at the time of, any of theg@egring Events described below (collectivelGdpita
Proceeds Contingent Interet

(ii) Events Triggering Payment of Net Capital Prede. Subject to Section 2(i) hereof, Capital Proce€dstingent Intere
shall be due and payable concurrently with the oetwe of each and every one of the following evdiebllectively " Triggering Events, anc

individually, a " Triggering Event):

(A) Property Sale or Financing The closing of any Sale or refinancing of the IRReperty (any such event
hereinafter collectively referred to as a " Salé€imrancing");

(B) Default Occurrence The occurrence of any Event of Default and theekeration of the maturity of the Loan
account thereof (hereinafter collectively refertecs a " Default Occurrentg and




(C) Maturity Occurrence The occurrence of the Maturity Date (the " Matufdccurrence).

(iii) Notice of Triggering Event: Time for Paymenf Capital Proceeds Contingent Interedflaker shall notify Payee of t
occurrence of a Triggering Event, and shall payeRathe full amount of any applicable Capital Prase€ontingent Interest which is payable
connection therewith, as follows:

(A) In the case of any Sale or Financing or thewiat Occurrence, Maker shall give Payee writtetigeoof any suc
Triggering Event not less than fortiye (45) days before the date such Triggering Eveno occur. Any Capital Proceeds Contingentriegedue Pay:t
on account of any Sale or Financing or the Matu@igcurrence shall be due and payable to Payeenwitimety (90) days of the date on which ¢
Triggering Event occurs.

(B) In the case of a Default Occurrence, no nobiteuch a Triggering Event need be given by Makesuch even
payment of any and all Capital Proceeds Conting@ptest on account of the Default Occurrence db@iimmediately due and payable upon accelet
of the maturity of the Loan.

(iv) Determination of Net Capital Proceed®Net Capital Proceeds resulting from a Triggeribwgent shall be determined

follows:

(A) Net Capital Proceeds From Sale or Financitxcept as provided in Section 2(h)(iv)(Bglow, in the event of
Sale or Financing, " Net Capital Proceédshall be the amount which is equal to: (i) the&r Capital Proceeds (as hereinafter defined)zeghfrom th
Real Property minu6i) the sum of: (aa) reasonable brokerage commniss{excluding any payments to any affiliate of Miato the extent such payme
exceed those which would have been due as commsssioa noreffiliate broker rendering identical services)letitnsurance premiums, documen
transfer or stamp taxes, mortgage taxes, envirotahegport fees, escrow fees and recording chaamwaisal fees, reasonable attorneys' fees artsl,
and sales taxes, in each case actually paid orbfmysy Maker (or Property Owner) in connection witie Sale or Financing, (bb) all payment
principal, Basic Interest and Cash Flow Contindatdrest payable to Payee on account of this Noim the proceeds of such Sale or Financing, an
an amount equal to all payments of principal, ie¢eérand yield maintenance and/or defeasance fekexaenses due and payable on any senior |o:
any (including, without limitation the SAC Holdir§enior Notes), made from the proceeds of such @dfénancing. For purposes of this Section 2(h)
Gross Capital Proceetishall mean the gross proceeds of whatever formature payable directly or indirectly to or foethenefit or account of Maker
connection with such Sale or Financing, includimgthout limitation: cash, the outstanding balandeany financing which will remain as a lien
encumbrance against the Real Property or any potitiereof following such Sale or Financing (butyoiml the case of a Sale, and not in the case
encumbrance), and the cash equivalent of the farket value of any nonash consideration, including the present valuangf promissory note receiv
as part of the proceeds of such Sale or Financialgéd at a market rate of interest).




(B) Net Capital Proceeds In Connection With a Difau Maturity Occurrence In the event of a Default Occurre
or the Maturity Occurrence when no Sale or Finagtias occurred, the " Net Capital Proce®diall equal: (i) the fair market value of the RBeopert
determined as of the date of such Triggering Evemiccordance with Section 2(h)(@glow, minus (ii) the sum of (aa) the outstandinig@pal balance
together with accrued but unpaid Basic InteresthisiNote and (bb) the outstanding principal ba¢anf; and accrued but unpaid interest on, the se
Real Property debt.

(v) Determination of Fair Market ValueThe fair market value of the Real Property sballdetermined for purposes of

Note as follows

(A) Partial Sale In the event of a Sale of a portion of the RaalpRrty, Payee shall select an experienced andaiele
appraiser to prepare a written appraisal repotheffair market value of the Real Property in adeoce with clause (C) below, and the appraise:
market value submitted to Payee by such appraisghise conclusive for purposes of this Note.

(B) Other Occurrencesin all other circumstances the fair market vabfiehe Real Property shall be deemed to ¢
the result of dividing the Net Cash Flow Before D8ervice for the immediately preceding fiscal ybgrten percent (10%). However, if the Net C
Flow Before Debt Service for the immediately préngdfiscal year has been lowered because of unlyshiglh Operating Expenses during such fi
year the fair market value of the Real Property na@iyhe option of the Maker be determined by digdby ten percent (10%) the mean average of th
Cash Flow Before Debt Service of the Real Propfentyhe three immediately preceding fiscal yearthefReal Property.

(C) Appraisal Standards and Assumptioms making any determination by appraisal of faarket value, the appraiser
(s) shall assume that the improvements then loaatettie Real Property constitute the highest astl ime of the property. If the Triggering EvenaiSali
or Financing, the appraiser(s) shall take the galfies into account, although such sales pricel slodlbe determinative of fair market value. Eappraise
selected hereunder shall be an independent tb&ignated appraiser with not less than ten yeaperience in commercial real estate appraisahd
general geographical area where the Real Propelbgated.

(vi) Statement, Books and Recordd/ith each payment of Capital Proceeds Contingrgetest, Maker shall furnish to Paye
statement setting forth Maker's calculation of Rapital Proceeds and Capital Proceeds Contingéertelst and shall provide a detailed breakdown |
items necessary for such calculation. For a pesidilve years after each payment of Capital Prosg@dntingent Interest, Maker shall keep and mai
full and accurate books and records adequate teatty reflect each such item. Said books and dcshall be available for Payee's inspection, ¢
and audit during reasonable business hours follpw@asonable notice for the purpose of verifying #ttcuracy of the payments made on accot
Capital Proceeds Contingent Interest. The costmgfsuch audit will be paid by Payee, except thakdd shall pay all reasonable costs and expen
any such audit which discloses that any amounterippayable










by Maker to Payee hereunder exceeded by five pe(6e6) or more the amount actually paid and iniia¢ported by maker as being payable with res
thereto.



(viii) Negative Capitald@eeds Contingent InteresNotwithstanding any other provision of this Agment
Payee shall not be responsible or liable in angeeisto Maker or any other Person for any redudtidhe fair market value of the Real Propertyardny
contingency, condition or occurrence that mightute a negative number for Capital Proceeds Quetint Interest. If at any time it is calculated pita
Proceeds Contingent Interest shall be a negativaiatmno Capital Proceeds Contingent Interest stidhat time be payable to Payee, but Payee isl
no way be liable for any such negative amount dredet shall be no deduction or offset for such riegamount at any time when Capital Proc:
Contingent Interest shall be subsequently calcdlate

0] Limitation on Capital Proceeds Contingentelmist while SAC Holding Senior Notes Remain Ouditagn. Notwithstanding
anything to the contrary herein, in the event gdering Event takes place at any time while almy portion of the SAC Holding Senior Notes is
outstanding, the payment of any Capital Proceedgi@gent Interest on account of such occurrenc# Baaleferred as hereinafter provided, and any
amounts constituting Excess Sale Proceeds or ERefisancing Proceeds under the SAC Notes Indemélaéed to such occurrence shall be applied to
redeem or repurchase the SAC Holding Senior Nates;cordance with the terms of the SAC Notes Ihaten it being agreed that payment of Capital
Proceeds Contingent Interest is subordinate tpdyenent in full of the SAC Holding Senior Notesbfact to the terms of the SAC Notes Indenture and
the PSA, Capital Proceeds Contingent Interest slegilaid within five years of the occurrence oftstliciggering Event.

3. Usury Savings Clauséhe provisions of this SectionsBall govern and control over any inconsistent jgon contained in this Note. T
Payee hereof shall never be entitled to receividieatpor apply as interest hereon (for purposethisf Section 3 the word "interest" shall be deeme:
include Basic Interest, Additional Interest and attyer sums treated as interest under applicabgtaverning matters of usury and unlawful interest)
amount in excess of the Highest Lawful Rate (hexftém defined) and, in the event the Payee eveives, collects, or applies as interest any suckess
such amount which would be excessive interest dfmltleemed a partial prepayment of principal arall ¢fe treated hereunder as such; and, i
principal of this Note is paid in full, any remaigi excess shall forthwith be paid to Maker. In deising whether or not the interest paid or pay;
under any specific contingency, exceeds the Higbhastful Rate, Maker and the Payee shall, to theimam extent permitted under applicable law
characterize any nonprincipal payment as an expdasgor premium rather than as interest, (ii)l@xe voluntary prepayments and the effects the
and (iii) spread the total amount of interest tiytoaut the entire contemplated term of this Noteyted, that if this Note is paid and performedu
prior to the end of the full contemplated term loérand if the interest received for the actualqubof existence hereof exceeds the Highest LaRate
the Payee shall refund to Maker the amount of sxaess or credit the amount of such excess aghiegirincipal of this Note, and, in such event,
Payee shall not be subject to any penalties praviyeany laws for contracting for, charging, oraieing interest in excess of the Highest LawfuldRat




4 . Payments

(‘a) Interest Maker promises to pay to Payee Basic InterestAadditional Interest the respective amounts, anthatrespective tim:
provided in_Section Rereinabove. No principal payments shall be dueurater except as required at the Maturity DatehEayment of Basic Intere
(including without limitation, Deferred Interesthé Additional Interest shall be payable in Phoerixizona (or at any other place which Payee
hereafter designate from time to time for such paepin a notice duly given to Maker hereunder),latgr than noon, Pacific Standard Time, on the
due thereof; and funds received after that houll figadeemed to have been received by the Paydbeonext following business day. Whenever
payment to be made under this Note shall be statdst due on a date which is not a business daydtie date thereof shall be extended to the
succeeding business day, and interest shall bebfgagiithe applicable rate during such extension.

( b)) Principal. The principal amount of this Note, together wath accrued but unpaid Interest, shall be due amyhiple upon tt
Maturity Date.

(c) Late Payment Chargesf any amount of Interest, principal or any otlearge or amount which becomes due and payabler tinic
Note is not paid and received by the Payee witivia husiness days after the date it first beconuesahd payable, Maker shall pay to the Payee he
late payment charge in an amount equal to fiveguer(s%) of the full amount of such late paymertgther such late payment is received prior to tan
the expiration of the ten-day cure period set fontfSection 8(a) Maker recognizes that in the event any paymergumgler (other than the princi
payment due upon Maturity Date, whether by accetarar otherwise) is not made when due, Payeeimglir extra expenses in handling the deling
payment, the exact amount of which is impossibl@doertain, but that a charge of five percent (8%)he amount of the delinquent payment
reasonable estimate of the expenses reasonabtypaitéid to be so incurred.

(d) Prepayment Maker shall have the right to prepay this Not&hout penalty, in whole or in part, at any timeMiaker's discretion.

5. Representations and Warranties of Malkdaker represents and warrants to Payee, as afatiechereof, that:

(‘a) Due Authorization Maker is a corporation duly organized and valieljsting under the laws of the state of its orgatidon, and h¢
the power and authority to execute and deliverlftdte and consummate the transactions contemphetestby;

(b ) No Violation. Maker's execution, delivery and performance ®bibligations under this Note do not and will nimtlate the article
of incorporation or by-laws of Maker and will nablate, conflict with or constitute a default undery agreement to which Maker is a party;

( ¢ )_ConsentsNo consents, approvals, filings, or notices othvor to any Person are required on the part okéfan
connection with Maker's execution, delivery andf@enance of




its obligations hereunder that have not been dbtgined, made or given, as the case may be;

( d) Enforceability. The Note is valid, binding and enforceable incadance with its terms, except as the enforceghikreof may k
limited by bankruptcy, insolvency, moratorium, rganization or similar laws relating to or affectithg enforcement of creditors' rights generally.

(e ) Place of BusinesdMaker’s principal place of business is locate@®s South Country Club Drive, Mesa, AZ 85210.

6 . Affirmative CovenantsMaker hereby covenants and agrees that, so kwagyindebtedness under the Note remains unpakleMshall:

(a) Use of ProceeddJse the proceeds of the Loan to capitalize tlop&ty Owner and/or for other lawful corporate msgs.

(b) Inspection of Property; Books and Records; D8sions. Keep proper books of record and account in whith true and corre
entries in conformity with GAAP shall be made df@dgalings and transactions in relation to its bess and activities and, upon reasonable noticeit
representatives of Payee to examine and make atssfram any of its books and records at any reaslertime and as often as may reasonably be d
by Payee and to discuss the business, operatimEenies and financial and other conditions of Btakith officers and employees of Maker and wit
independent certified public accountants. Such baoid records shall be available for at least fB)eyears after the end of the relevant calendanth:
Payee shall have the right to inspect, copy andt audh books of account and records at Payee'snsep during reasonable business hours, and
reasonable notice to Maker, for the purpose offyieg the accuracy of any principal payments maldee costs of any such audit will be paid by Pe
except that Maker shall pay all reasonable costsexpenses of any such audit which discloses tataanount properly payable by Maker to P
hereunder exceeded by five percent (5%) or moranheunt actually paid and initially reported by Malas being payable with respect thereto.

(c) NoticesGive prompt written notice to Payee of (i) anginis, proceedings or disputes (whether or not ptegly or
behalf of Maker) against, or to Maker's knowledipeeatened or affecting Maker or the Real Propertiich, if adversely determined, could reasonab
expected to have a material adverse effect on M@akiéiout in any way limiting the foregoing, claiggroceedings, or disputes involving in the aggte
monetary amounts in excess of $500,000 not fullyeced by insurance shall be deemed to be mateAdtitionally, Maker shall give prompt writte
notice to Payee of any fact known to Maker whichuldgprohibit the making of any payment on or inpest of this Note, but failure to give such na
shall not affect any subordination of this Note¢hte SAC Holding Senior Notes as provided in SecBfphereof or otherwise.

(d) ExpensesPay all reasonable out-pbcket expenses (including fees and disbursemédridsumsel, including spec
local counsel) of Payee, incident to any amendmevdi/ers and renewals of this Note.
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(e) Cooperation. Execute and deliver to Payee any and all instrisp@locuments and agreements, and do or caugedone from tim
to time any and all other acts, reasonably deereedssary or desirable by Payee to effectuate theéspons and purposes of this Note.

(f) Management AgreementCause or permit the Real Property to be managenibsidiaries of UHaul International, Inc. or to be at
times managed by a nationally recognized self-gmi@operty management company (the " Property Fema approved by the Payee, which Prop
Manager shall be employed pursuant to an agreeftient Property Management Agreemé&napproved by the Payee. In no event shall the fegd (o
required to be paid) to the Property Manager exsefercent (6%) of Gross Receipts for any timeqguke

7 . Negative CovenantsMaker hereby agrees that, as long as any indeessdunder the Note remains unpaid, Maker shajldigctly o
indirectly:

( a) IndebtednessCreate, incur or assume any Indebtedness exoept)fthe SAC Holding Senior Notes; (ii) the Lodiii) Maker's
contingent obligations under the secured Real Ptppebt (as the same may be amended, extendedimainced from time to time by mortgage loan,
leaseback transaction or otherwise) and the ottraos mortgage loans extended to subsidiariestmrdaffiliates of Maker (as the same may be ame
extended or refinanced from time to time by mortglgan, sale leaseback transaction or otherwisg)nén-delinquent taxes; (v) unsecured debt incL
in the ordinary course of business and (vi) otineiebtedness owed to Payee and its affiliates; geayihowever, that for so long as the SAC Hol
Senior Notes are outstanding, Maker shall not imewyr Indebtedness prohibited by the terms of th€ Sistes Indenture.

(b) No Bankruptcy Filing To the extent permitted by law, without the umamiis consent of the Board of Directors of the Mkexr
these purposes such Board of Directors will noluide any committee thereof) voluntarily file anytifen for bankruptcy, reorganization, assignmeot
the benefit of creditors or similar proceeding.

8 . Event of Default; Remedieg\ny one of the following occurrences shall congé an Event of Default under this Note:

(‘a) The failure by the undersigned to make any payroéprincipal or Interest upon this Note as ancewlhe same becomes due
payable in accordance with the provisions hereod, the continuation of such failure for a periodtefi (10) days after receipt of notice thereoftte
Maker;

( b) Any representation, warranty or certification raday Maker herein or in any report delivered to Bagee under or in connect

with this Note is materially inaccurate or incontplas of the date made; provided, however, thdt Bwaccurate or incomplete representation, warrar
certification is material and cannot be cured withmaterial prejudice to the Payee within 30 dayist@n notice thereof to Maker;
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( ¢) The failure by Maker to perform any obligationden, or the occurrence of any other default wipeet to any provision of, tt
Note other than as described in any of the otharsas of this Section 8, and the continuation ohsiefault for a period of 30 days after writtertice
thereof to the Maker;

( g (i) Maker shall file, institute or commence argse, proceeding or other action (A) under any iexjsir future law ¢
any jurisdiction, domestic or foreign, relatingltankruptcy, insolvency, reorganization or reliefdebtors, seeking to have an order for relief extavitt
respect to it, or seeking to adjudicate it a bapkar insolvent, or seeking reorganization, arranget, adjustment, windingp, liquidation, dissolutio
composition or other relief with respect to it ty debts, or (B) seeking appointment of a receivastee, custodian or other similar official foor for al
or any substantial part of its assets, or Makell shake a general assignment for the benefit ofcreditors; or (ii) there shall be filed, institdte!
commenced against Maker any case, proceeding er athion of a nature referred to in clause (i)v@which (A) results in the entry of any order
relief or any such adjudication or appointment(By remains undismissed undischarged for a perfd@alays; or (iii) there shall be commenced ag
Maker any case, proceeding or other action seakignce of a warrant of attachment, executiomrailit or similar process against all or substdiytall
of its assets which results in the entry of an pfdeany such relief which shall not have beenated, discharged, stayed, satisfied, or bondeayed
satisfaction pending appeal, within 60 days from finst entry thereof; or (iv) Maker shall take aagtion in furtherance of, or indicating its const

admit in writing its inability to, pay its debts #wey become due, or shall in writing admit thas iinsolvent; or

(f) one or more finajudgments or orders that exceed $80 million inabggregate (net of amounts bondedpvered b
insurance or c overed by &inding agreement for indemnification from a thgairty ) for the payment of money have been entered kyusa or courts ¢
competent jurisdiction against Maker and such juelgitor judgments have not been satisfied, stayealeed or rescinded within 60 days of be
entered or, in the event such judgments have been bondtgbtextent required pending appeal, after the slath judgments become non-appealable

Upon the occurrence of any Event of Default hereunthe entire unpaid principal balance of, and anpaid Basic Interest and Additio
Interest then accrued on, this Note at the optidh@Payee and without demand or notice of any kinthe undersigned or any other person, shdjesi
to the terms of the PSA, immediately become andu®and payable in full; and the Payee shall hawkraay exercise any and all rights and rem:
available at law or in equity.

9. Offset. In addition to (and not in limitation of) any hitp of offset that the Payee hereof may have uagglicable law, upon the occurre
of any Event of Default hereunder the Payee heskafl have the right, immediately and without netito appropriate and apply to the payment of
Note any and all balances, credits, deposits, atsar moneys of the Maker then or thereafter witheld by the Payee or an affilate of Pa)
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10 . Allocation of Balances or of Paymentt any and all times until this Note and all amtaihereunder (including principal, Interest, atfae
charges and amounts, if any) are paid in fullpayments (whether of principal, Interest or oth@ioants) made by the undersigned or any other p
(including any guarantor) to the Payee hereof nagllbcated by the Payee to principal, Interesitber charges or amounts as the Payee may dett
in its sole, exclusive and unreviewable discre{@mmd without notice to or the consent of any person

11 . Captions Any headings or captions in this Note are ingefte convenience of reference only, and they shatlbe deemed to constitut
part hereof, nor shall they be used to construgterpret the provisions of this Note.

12 . Waiver.

(a) Maker, for itself and for its successors, tfarees and assigns, hereby waives diligence, piresem and demand for payme
protest, notice of protest and nonpayment, dish@mat notice of dishonor, notice of the intentionaizcelerate, notice of acceleration, and all «
demands or notices of any and every kind whatso@arept only for any notice of default expressitpyided for in_Section &f this Note) and tt
undersigned agrees that this Note and any or glhpats coming due hereunder may be extended fnme ti time in the sole discretion of the Pe
hereof without in any way affecting or diminishitiggir liability hereunder.

(b) No extension of the time for the payment oftNiote or any payment becoming due or payable hdeuwhich may be made
agreement with any Person now or hereafter liabtettfe payment of this Note, shall operate to mdeaischarge, modify, change or affect the ori
liability under this Note, either in whole or innbaof the Maker if it is not a party to such agresnt.

(c) No delay in the exercise of any right or reméedyeunder shall be deemed a waiver of such rightraedy, nor shall the exercise
any right or remedy be deemed an election of reeseali a waiver of any other right or remedy. Withiauiting the generality of the foregoing, theltae
of the Payee hereof promptly after the occurrerfcang Event of Default hereunder to exercise ightito declare the indebtedness remaining unme
hereunder to be immediately due and payable shaltonstitute a waiver of such right while such Ewvef Default continues nor a waiver of such rigt
connection with any future Event of Default on gt of the undersigned.

13 . Payment of Costs The undersigned hereby expressly agrees that thproccurrence of any Event of Default under tNiste, the
undersigned will pay to the Payee hereof, on demalhdeasonable costs of collection or enforcemeriuding (but not limited to) all attorneys' &
court costs, and other costs and reasonable expersared by the Payee hereof, on demand, albredide costs of collection or enforcement, inclg
(but not limited to) all attorneys' fees, courttspgnd other reasonable costs and expenses iddyithe Payee hereof in connection with the ptair®i
this Note, whether or not any lawsuit is ever fileith respect thereto.

14 . Unsecured NotéThis Note is unsecured.
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15 . Notices All notices, demands and other communicationgtneder to either party shall be made in writing ahdll be deemed to have b
given when actually received or, if mailed, on fingt to occur of actual receipt or the third biesia day after the deposit thereof in the UniteteStanails
by registered or certified mail, postage prepaiftirassed as follows:

If to the Maker: SAC Holding Corpdoat
715 South Country Club Drive
Mesa, AZ 85210
Attention: President
Fax No.: 480-835-5478

If to Payee : U-Haul International, Inc
2721 North Central Avenue
Phoenix, Arizona 85004
Attention: President

or to either party at such other address as sudi pey designate as its address for the receipptites hereunder in a written notice duly giverihe
other party.

16 . Time of the Essencdime is hereby declared to be of the essencei®fNote and of every part hereof.
17 . Governing Law This Note shall be governed by and construe¢@o@ance with the internal laws of the State azéma.

18 . Jurisdiction In any controversy, dispute or question arisiegelinder, the Maker consents to the exercise w@djgtion over its person a
property by any court of competent jurisdictioruated in the State of Arizona (whether it be a totithe State of Arizona, or a court of the Unit&ate
of America situated in the State of Arizona), anaonnection therewith, agrees to submit to, antddaend by, the jurisdiction of such court upon R
mailing of process by registered or certified medurn receipt requested, postage prepaid, wibhiwithout the State of Arizona, to the Maker a
address for receipt of notices under this Note.

19 . PAYEE NOT PARTNER OF MAKER . UNDER NO CIRCUMSTANCES WHATSOEVER SHALL THE PAYEE OF THIS NOTE
BE DEEMED TO BE A PARTNER OR A CO-VENTURER WITH MAKER OR MAKER'S SUBSIDIARIES. MAKER  SHALL NOT
REPRESENT TO ANY PERSON THAT THE MAKER AND THE PAYE E HEREOF ARE PARTNERS OR CO-VENTURERS.

20 JURY TRIAL . THE MAKER HEREBY EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION
OR PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS UNDER THIS NOTE, OR UNDER ANY AMENDMENT, INSTRUMENT,
DOCUMENT OR AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DELIVERED IN CONNECTION HEREWITH OR
THEREWITH OR
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ARISING FROM ANY RELATIONSHIP EXISTING IN CONNECTI ON WITH THIS NOTE, AND AGREES THAT ANY SUCH ACTION OR
PROCEEDING SHALL BE TRIED BEFORE A COURT AND NOT BE FORE A JURY.

21 . Entire Agreement This Note constitutes the entire agreement batvwdaker and Payee. No representations, warrantiedertakings, ¢
promises whether written or oral, expressed or imghave been made by the Payee or its agent usdessssly stated in this Note.
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IN WITNESS WHEREOF, the undersigned has executeddafivered this Note, pursuant to proper authatitly granted, as of the date and
first above written.

SAC HOLDING CORPORATION
a Nevada corporation

By:

Its:
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EXHIBIT I
This instrument is subject to that certain SAC Paricipation and Subordination Agreement (the "PSA") dated as of March 15, 2004 among SAC
Holding Corporation, SAC Holding Il Corporation (co llectively, "SAC Holding"), AMERCO, U-Haul Internat ional, Inc., and Law Debenture
Trust Company of New York, Inc., as Trustee underhat certain Indenture with respect to the 8.5% Serir Notes due 2014 of SAC Holding

AMENDED AND RESTATED PROMISSORY NOTE

Maximum principal amount of up to
Dated as of March 1, 2004

$76,000,000.00

FOR VALUE RECEIVED, the undersigned SAC Financialr@oration, a Nevada corporation (the " Maker the " undersignet), promises t
pay to the order of U-Haul International, Inc. avidda corporation, (" Payég at the principal office of the Payee at 272lrtNdCentral Avenue, Phoen
Arizona 85004 or at such other place or placesagg® may from time to time designate in writingg firincipal sum of up to Seven8ix Million anc
no/100%™ Dollars ($76,000,000.00), or, if less, the aggregatpaid principal amount of the Loan made by Pagedaker, with Interest on the princi|

balance outstanding from time to time, all as hefér set forth.
1. Definitions. As used in this Note, each of the following tershall have the following meanings, respectively:

" Accrual Rate": shall mean the annual interest rate of nine grar¢9%).

"Additional Interest": shall mean and include both Cash Flow Contingreietest and Capital Proceeds Contingent Interest.

"Basic Interest" shall have the meaning given it.in Section gpw.

"Capital Proceeds Contingent Interesshall have the meaning given it in Section 2§H)élow.

"Cash Flow Contingent Interest$hall have the meaning given it in Section 2@pw.

"CatchUp Payment" shall have the meaning given it in Section 2(d)

"Deferred Interest' shall have the meaning given itin Section 2(a)

"GAAP" : shall mean generally accepted accounting priasips used and understood in the United Statemefiéa from time to time.

"Gross Receipts"shall mean, for any period all gross receiptgseneles and income of any and every kind collech
received by or for the benefit or account of Maked the Property Owner during such period arisiognfthe ownership, rental, use, occupanc
operation




of the Real Property. Gross Receipts shall ingludthout limitation, all receipts from all tenantgcensees, customers and other occupants and o
the Real Property, including, without limitatiorgnts, security deposits and the like, interesteshiend paid or credited on all Maker's or the Py
Owner's deposit accounts related to the Real Py proceeds of rent or business interruptimsurance, and the proceeds of all casualty insaran
eminent domain awards to the extent not appliedeserved and applied within six (6) months after ¢reation of such reserve, to the restoratiotie
Real Property. Gross Receipts shall include thdedemmission payable from Haul International, Inc. (or affiliate thereof) tdaker (or affiliate
thereof) for the rental of WHaul equipment at the Real Property; provided hawakiat such dealer commissions payable shall eahdluded in Gros
Receipts until the 15th day of the month followthg month in which such rental occurred, all inadance with the customary procedure for the pay
of dealer commissions. Gross Receipts shall ndtidiecany capital contributed to Maker or proceadsnfany loan made to Maker or proceeds fron
sale of any Real Property. Any receipt includechimitGross Receipts in one period shall not be oetuwithin Gross Receipts for any other perio@.J,i.
no item of revenue or receipts shall be countedeyvi

"Highest Lawful Rate" shall mean the maximum rate of interest which Rtagee is allowed to contract for, charge, taksemee, ¢
receive under applicable law after taking into agtpto the extent required by applicable law, ang all relevant payments or charges hereunder.

"Interest”: shall mean Basic Interest and Additional Interest

"Loan": shall mean the unsecured loan in the amount &6 §Y6,000,000.00 made by Payee to Maker and ewé@tkby this Note, or |
to such amount as may have been advanced by Raiaker from time to time.

"Management Fee"shall mean the fee paid to the Property Managesyant to the Property Management Agreement.

'Maturity Date": shall mean the first to occur of: (i) the Staddturity Date; (ii) the date on which the unpaidhpipal balance of, ar
unpaid Interest on, this Note shall become duepaydble on account of acceleration by Payee aifdh@ date on which a Triggering Event occurs.

"Net Capital Proceeds"shall have the meaning given it in Section 2{f)ielow.

"Net Cash Flow" shall mean, for any period, the amount by whieh Gross Receipts for such period exceed the sumterest pai
during such period and Operating Expenses paidrfidrwith respect to such period; but Net Cash RFtovany period shall not be less than zero.

"Net Cash Flow Before Debt Service$hall mean, for any period, the amount by whioh Gross Receipts for such period excee
Operating Expenses for and with respect to suciogher




"Note" : shall mean this Amended and Restated Promissoty &k it may be amended, modified, extended tatezsfrom time to tim
together with all substitutions and replacemengsetfor.

"Operating Expenses"shall mean, for any period, all cash expenditwieMaker and the Property Owner actually paid (pnaperly
payable) during such period for (i) real and peasqmoperty taxes on the Real Property; (ii) piiratiand interest on the secured Real Property di@p
premiums for liability, property and other insuraran the Real Property; (iv) the Management Féesdles and rental taxes relating to the Real Py
and (vi) normal, reasonable and customary operatkpgnses of the Real Property. In no event shadr&ing Expenses include amounts distributedd
partners or shareholder's of Maker or the Prop@myer, any payments made on the Loan or any otiar dbtained by Maker, amounts paid out of
funded reserve expressly approved by Payee, iframycash expenses such as depreciation, or any cegpense related to the restoration of the Pro
in the event of a casualty or eminent domain takiaigl for from the proceeds of insurance or an entidomain award or any reserve funded by insu
proceeds or eminent domain awards.

'Pay Rate" shall mean a rate per annum equal of two per@a%o).

"Pay Rate Interest"shall mean the interest on the unpaid princiaddice of this Note from time to time outstandibthe Pay Rate.

"Person”: shall mean any corporation, natural person, fijoint venture, general partnership, limited parshé, limited liability
company, trust, unincorporated organization, gowemmt or any department or agency of any government.

"Property Manager' shall have the meaning given it in Section 6@)ow.

"Property Management Agreemenshall have the meaning given such term in Se@{frbelow.

" Property Owner' means, collectively, Twenty-Four SAC Self-Stord@ertnership, a Nevada limited partnership, Twdtitye SAC
Self-Storage Partnership, a Nevada limited parkigrsrwenty-Six SAC Self-Storage Partnership, a &tvlimited partnership and TwerBgven SA(
Self-Storage Partnership, a Nevada limited parhigrs

" Real Property means the real property owned by Property Owraanftime to time.

" SAC Holding Senior Notes: shall mean the 8.5% Senior Notes due 2014 of SAdlding Corporation and SAC Holding
Corporation.

" SAC Notes Indenturt& shall mean that certain Indenture with resped¢he SAC Holding Senior Notes.




"Sale": shall mean any direct or indirect sale, assigrimeansfer, conveyance, lease or disposition of kind whatsoever of (i) tt
Real Property or any portion thereof (excludingsisaand licenses in the ordinary course of busitiesgranting of easements, servitudes, rightsaf:
dedications and like interests in the ordinary sewf business and conveyances pursuant to contiemsar eminent domain) or (ii) 25% or more (ie

aggregate of all such sales, assignments, transfamgeyances or dispositions made at any timeoon fime to time, taken together) of the equitemst
in Property Owner.

"Stated Maturity Date" shall mean the earlier of (i) January 1, 2022 @ndrom and after April 1, 2014, on demand byyPe.

"Triggering Event": shall have the meaning given it in Section 2(hj&low.

2 . Interest

(a ) Basic Interest Rate Prior to Maturitifrom the date hereof through and including théuviy Date, interest (* Basic Interé9tshal
accrue on the principal balance of this Note ouatditeg from time to time at the Accrual Rate. Notwgitanding the foregoing, on the first business af
each month commencing on March 1, 2004 and throgiMaturity Date, Maker shall pay to Payee PayeRaterest on the unpaid principal balanc
this Note. The remainder of the Basic Interest €fdbred Interest) shall be deferred and shall bear interest atiterual Rate, and shall be payable as
at the time provided in Section 2(o@low. Any accrued interest on the Deferred Intesball be considered part of Deferred Interest.

All interest hereunder shall be payable monthlgiirears, on the first business day of each month.

( b ) PostMaturity Basic Interest From and after the Maturity Date, Basic Intergisall accrue and be payable on the outstal
principal balance hereof until paid in full at amaal rate equal to fifteen percent (15%) and soidrest shall be payable upon demand.

( ¢ ) Computations All computations of interest and fees payablesheder shall be based upon a year of 360 daykdoadtual numb
of days elapsed.

(d) Deferred InterestDeferred Interest shall be paid as follows:
(i) On each monthly date for the payment of Basterdest, Maker shall pay an amount, if any (theatc&@Up Payment), equa

to the lesser of (i) the aggregate outstanding iDedelnterest on the last day of the month for \Wwhsach payment is being made and (ii) ninety pe
(90%) of the result of subtracting from Net CasbviFBefore Debt Service for that month an amounaétputwice the Pay Rate Interest for such period;

(i) All unpaid Deferred Interest shall be paid tve Maturity Date; and




(iii) No payment of Deferred Interest may, when edido all other payments of Interest or paymentstaed as interest, sk
exceed the Highest Lawful Rate.

(e ) Cash Flow Contingent Interedn addition to Basic Interest and Deferred Insgren each date on which Basic Interest is pa
hereunder, Maker shall pay to Payee interest (h@dsw Contingent Interes) in an amount equal to the amount (if any) by ebh(i) ninety percel
(90%) of the result of subtracting from Net CashwBefore Debt Service for that month an amountaétp twice the Pay Rate Interest for such pe
(each calculated as of that date) exceeds (iiCteh-Up Payment paid on that date by Maker to ®aye

(f) Statements; Adjustment of PaymenWithin thirty (30) days following the due date fach payment of Basic Interest, Maker s
upon the request of Payee, deliver to Payee anstaiteof operations of the Real Property for the thar other period with respect to which such B
Interest is due, showing in reasonable detail ana format approved by Payee the respective amadfintnd the method of calculating Gross Rece
Operating Expenses, Net Cash Flow, CatighPayment and Cash Flow Contingent Interest femptteceding month, as well as (if requested by &agk
data reasonably necessary for the calculation gfsaich amounts. Maker shall keep and maintainlainaés full and accurate books of account
records adequate to correctly reflect all such amtsuSuch books and records shall be availablatfteast five years after the end of the month lici
they relate. Payee shall have the right to inspmagdy and audit such books of account and recoudls@ reasonable business hours, and upon
reasonable notice to Maker, for the purpose offyieg the accuracy of any payments made on accofuany interest payments made hereunder. The
of any such audit will be paid by Payee, except Maker shall pay all reasonable costs and expewnfsasy such audit which discloses that any ar
properly payable by Maker to Payee hereunder extkby five percent (5%) or more the amount actuadlid and initially reported by Maker as be
payable with respect thereto.

(g ) Prorations of Cash Flow Contingent Intereatl interest shall be equitably prorated on tlasib of a 36@tay year for any parti
month in which the term of the Loan commences arhiich the Note is paid in full.

( h) Capital Proceeds Contingent Interest

(i) Capital Proceeds Contingent Interest Definegubject to Section 2(i) hereof, Maker shall payPayee, in addition to P
Rate Interest, Deferred Interest and Cash Flow i@gent Interest, at the time or times and in themea hereinafter described, an amount equal tay
percent (90%) of the Net Capital Proceeds resuftioigp, or determined at the time of, any of theg@§egring Events described below (collectivel(Zdpita
Proceeds Contingent Inter&t

(i) Events Triggering Payment of Net Capital Prede. Subject to Section 2(i) hereof, Capital Proce€dstingent Intere
shall be due and payable concurrently with the oetiwe of each and every one of the following ewegbllectively " Triggering Events, anc

individually, a " Triggering Evenit):

(A) Property SaleFinancing The closing of any Sale or




refinancing of the Real Property (any such evemtereinafter collectively referred to as a " Sal€inancing’);

(B) Default Occurrence The occurrence of any Event of Default and theekeration of the maturity of the Loan
account thereof (hereinafter collectively refertecs a " Default Occurrentg and

(C) Maturity Occurrence The occurrence of the Maturity Date (the " Matufdccurrence).

(iii) Notice of Triggering Event: Time for Paymeonf Capital Proceeds Contingent Interedflaker shall notify Payee of t
occurrence of a Triggering Event, and shall payeRathe full amount of any applicable Capital Prase€ontingent Interest which is payable
connection therewith, as follows:

(A) In the case of any Sale or Financing or thewat Occurrence, Maker shall give Payee writtetiageoof any suc
Triggering Event not less than fortiye (45) days before the date such Triggering Eveno occur. Any Capital Proceeds Contingentriegedue Pay:
on account of any Sale or Financing or the Matud@igcurrence shall be due and payable to Payeenwitimiety (90) days of the date on which ¢
Triggering Event occurs.

(B) In the case of a Default Occurrence, no nobiteuch a Triggering Event need be given by Makesuch even
payment of any and all Capital Proceeds Continggrtest on account of the Default Occurrence dh@iimmediately due and payable upon acceler

of the maturity of the Loan.

(iv) Determination of Net Capital Proceed®Net Capital Proceeds resulting from a Triggeribwgent shall be determined

follows:

(A) Net Capital Proceeds From Sale or Financiitkcept as provided in Section 2(h)(iv)(Bglow, in the event of
Sale or Financing, " Net Capital Proceé&dshall be the amount which is equal to: (i) the€& Capital Proceeds (as hereinafter defined)zezhfrom th
Real Property minui) the sum of: (aa) reasonable brokerage comumiss{excluding any payments to any affiliate of Mato the extent such payme
exceed those which would have been due as commsssioa noreffiliate broker rendering identical services)letitnsurance premiums, documen
transfer or stamp taxes, mortgage taxes, envirotahegport fees, escrow fees and recording chaamwaisal fees, reasonable attorneys' fees artsl,
and sales taxes, in each case actually paid orbfmyyy Maker (or Property Owner) in connection witle Sale or Financing, (bb) all payment
principal, Basic Interest and Cash Flow Contindatgrest payable to Payee on account of this Nota the proceeds of such Sale or Financing, an
an amount equal to all payments of principal, ie¢erand yield maintenance and/or defeasance fekexgenses due and payable on any senior lo:
any (including, without limitation the SAC Holdir§enior Notes), made from the proceeds of such @dfénancing. For purposes of this Section 2(h)
Gross Capital Proceedshall mean the gross proceeds of whatever formature payable directly or indirectly to or foethenefit or account of Maker
connection with such Sale or Financing, includiwghout




limitation: cash, the outstanding balance of angficing which will remain as a lien or encumbraagainst the Real Property or any portion thereof
following such Sale or Financing (but only in trese of a Sale, and not in the case of an encundyreared the cash equivalent of the fair marketevalu
any non-cash consideration, including the presehtevof any promissory note received as part optieeeeds of such Sale or Financing (valued at a
market rate of interest).

(B) Net Capital Peecls In Connection With a Default or Maturity Oceumce. In the event of
Default Occurrence or the Maturity Occurrence wherSale or Financing has occurred, the " Net ChBitaceeds shall equal: (i) the fair market val
of the Real Property determined as of the dateicti §riggering Event in accordance with Section@{hbelow, minus (ii) the sum of (aa) the outstan
principal balance, together with accrued but un@adic Interest on this Note and (bb) the outstamg@rincipal balance of, and accrued but unpaierés
on, the secured Real Property debt.

(v) Determination of Fair Market ValueThe fair market value of the Real Property sbealldetermined for purposes of
Note as follows

(A) Partial Sale In the event of a Sale of a portion of the Reaberty, Payee shall select an experienced andaiele
appraiser to prepare a written appraisal repotheffair market value of the Real Property in adeoce with clause (C) below, and the appraise:
market value submitted to Payee by such appraisghise conclusive for purposes of this Note.

(B) Other Occurrencesin all other circumstances the fair market vadfi¢he Real Property shall be deemed to ¢
the result of dividing the Net Cash Flow Before D8ervice for the immediately preceding fiscal ybgrten percent (10%). However, if the Net C
Flow Before Debt Service for the immediately préngdfiscal year has been lowered because of unlyshiglh Operating Expenses during such fi
year the fair market value of the Real Property naaighe option of the Maker be determined by dihgdoy ten percent (10%) the mean average of th
Cash Flow Before Debt Service of the Real Propfentyhe three immediately preceding fiscal yearthefReal Property.

(C) Appraisal Standards and Assumptioms making any determination by appraisal of faarket value, the appraiser
(s) shall assume that the improvements then loaaietie Real Property constitute the highest ast lee of the property. If the Triggering EverdiSals
or Financing, the appraiser(s) shall take the galfies into account, although such sales pricel slodlbe determinative of fair market value. Eappraise
selected hereunder shall be an independent tb&ignated appraiser with not less than ten yeaperience in commercial real estate appraisahd
general geographical area where the Real Propelbgated.

(vi) Statement, Books andc&ds. With each payment of Capital Proceeds Contindretetrest, Maker shg
furnish to Payee a statement setting forth Malaaisulation of Net Capital Proceeds and Capitat®eds Contingent Interest and shall provide a leée
breakdown of all items necessary for such calauhati-or a period of five years after each payméapital




Proceeds Contingent Interest, Maker shall keepraaithtain full and accurate books and records adedwacorrectly reflect each such item. Said b
and records shall be available for Payee's ingpectiopying and audit during reasonable businessshimllowing reasonable notice for the purpos
verifying the accuracy of the payments made on acof Capital Proceeds Contingent Interest. Thetscof any such audit will be paid by Payee, e»
that Maker shall pay all reasonable costs and esggenf any such audit which discloses that any atnooperly payable by Maker to Payee hereu
exceeded by five percent (5%) or more the amoumi#lg paid and initially reported by maker as liepayable with respect thereto.

(viii) Negative Capital Proceeds Contingent Intérgsotwithstanding any other provision of this Agment, Payee shall not
responsible or liable in any respect to Maker or ather Person for any reduction in the fair mankatie of the Real Property or for any continge
condition or occurrence that might result in a nieganumber for Capital Proceeds Contingent Interésat any time it is calculated, Capital Proce
Contingent Interest shall be a negative amounCapital Proceeds Contingent Interest shall attthat be payable to Payee, but Payee shall in nobs
liable for any such negative amount and there dhmlho deduction or offset for such negative amatreany time when Capital Proceeds Contin
Interest shall be subsequently calculated.

0] Limitation on Capital Proceeds Contingentelmist while SAC Holding Senior Notes Remain Ouditagn. Notwithstanding
anything to the contrary herein, in the event gdering Event takes place at any time while atiioy portion of the SAC Holding Senior Notes is
outstanding, the payment of any Capital Proceeddifgent Interest on account of such occurrenct bbaleferred as hereinafter provided, and any
amounts constituting Excess Sale Proceeds or ERefgsancing Proceeds under the SAC Notes Indemélaéed to such occurrence shall be applied to
redeem or repurchase the SAC Holding Senior Nates;cordance with the terms of the SAC Notes Itaten it being agreed that payment of Capital
Proceeds Contingent Interest is subordinate tpdyenent in full of the SAC Holding Senior Notes bfact to the terms of the SAC Notes Indenture and
the PSA, Capital Proceeds Contingent Interest &legfiaid within five years of the occurrence oftsiliciggering Event.

3. _Usury Savings Clauséhe provisions of this SectionsBall govern and control over any inconsistent jgon contained in this Note. T
Payee hereof shall never be entitled to receividieatpor apply as interest hereon (for purposethisf Section 3 the word "interest" shall be deeme:
include Basic Interest, Additional Interest and attyer sums treated as interest under applicabgtverning matters of usury and unlawful interest)
amount in excess of the Highest Lawful Rate (hexftém defined) and, in the event the Payee eveives, collects, or applies as interest any suckess
such amount which would be excessive interest dfmltleemed a partial prepayment of principal arall $fe treated hereunder as such; and, i
principal of this Note is paid in full, any remaigi excess shall forthwith be paid to Maker. In detaing whether or not the interest paid or pay;
under any specific contingency, exceeds the Higbastful Rate, Maker and the Payee shall, to theimam extent permitted under applicable law
characterize any nonprincipal payment as an expdasgor premium rather than as interest, (ii)l@xe voluntary prepayments and the effects the
and (iii) spread the total amount of interest tiyloaut the entire contemplated term of this Noteyjuted, that if this Note is paid and




performed in full prior to the end of the full centplated term hereof, and if the interest recefeethe actual period of existence hereof excebes t
Highest Lawful Rate, the Payee shall refund to Make amount of such excess or credit the amoustich excess against the principal of this Notd, an
in such event, the Payee shall not be subjecty@analties provided by any laws for contracting fdharging, or receiving interest in excess of the
Highest Lawful Rate.

4 . Payments

(‘a) Interest Maker promises to pay to Payee Basic InterestAadditional Interest the respective amounts, anthatrespective tim:
provided in_Section Rereinabove. No principal payments shall be dueureter except as required at the Maturity DatehFayment of Basic Intere
(including without limitation, Deferred Interesth@ Additional Interest shall be payable in Phoeririzona (or at any other place which Payee
hereafter designate from time to time for such paepin a notice duly given to Maker hereunder),latgr than noon, Pacific Standard Time, on the
due thereof; and funds received after that houll fikadeemed to have been received by the Paydbeonext following business day. Whenever
payment to be made under this Note shall be statdst due on a date which is not a business daydtie date thereof shall be extended to the
succeeding business day, and interest shall bebfeagithe applicable rate during such extension.

( b)) Principal. The principal amount of this Note, together wath accrued but unpaid Interest, shall be due amyhiple upon tt
Maturity Date.

(c) Late Payment Chargedf any amount of Interest, principal or any otlkarge or amount which becomes due and payabler timic
Note is not paid and received by the Payee witivia husiness days after the date it first beconuesahd payable, Maker shall pay to the Payee he
late payment charge in an amount equal to fiveguer(5%) of the full amount of such late paymertgther such late payment is received prior to tan
the expiration of the ten-day cure period set fonttSection 8(a) Maker recognizes that in the event any paymergumeler (other than the princi
payment due upon Maturity Date, whether by accetarar otherwise) is not made when due, Payeeinglir extra expenses in handling the deling
payment, the exact amount of which is impossibl@doertain, but that a charge of five percent (8%)he amount of the delinquent payment
reasonable estimate of the expenses reasonabtypaitéid to be so incurred.

(d) Prepayment Maker shall have the right to prepay this Not&hout penalty, in whole or in part, at any timeMiaker's discretion.

5. Representations and Warranties of Maldaker represents and warrants to Payee, as afatiechereof, that:

(‘a) Due Authorization Maker is a corporation duly organized and valielkjsting under the laws of the state of its orgatidon, and h¢
the power and authority to execute and deliverlftdte and consummate the transactions contemphetestby;




(b ) No Violation. Maker's execution, delivery and performance ®bibligations under this Note do not and will nimtlate the article
of incorporation or by-laws of Maker and will nablate, conflict with or constitute a default undery agreement to which Maker is a party;

( ¢ ) Consents No consents, approvals, filings, or notices dthver to any Person are required on the part okdlan connection wit
Maker's execution, delivery and performance obliBgations hereunder that have not been duly nbthimade or given, as the case may be;

( d) Enforceability. The Note is valid, binding and enforceable incaidance with its terms, except as the enforceghiktreof may t
limited by bankruptcy, insolvency, moratorium, rganization or similar laws relating to or affectithg enforcement of creditors' rights generally.

(e ) Place of Businessviaker’s principal place of business is locate@® South Country Club Drive, Mesa, AZ 85210.

6 . Affirmative CovenantsMaker hereby covenants and agrees that, so lbagyindebtedness under the Note remains unpakieiMshall:

(a)_Use of ProceeddJse the proceeds of the Loan to capitalize tlapénty Owner and/or for other lawful corporate msps.

(b) Inspection of Property; Books and Records; O8sions. Keep proper books of record and account in whiith true and corre:
entries in conformity with GAAP shall be made dfdgalings and transactions in relation to its bass and activities and, upon reasonable noticeiy
representatives of Payee to examine and make etssfram any of its books and records at any reaslentime and as often as may reasonably be d
by Payee and to discuss the business, operatimysenties and financial and other conditions of Btakith officers and employees of Maker and wit
independent certified public accountants. Such baoid records shall be available for at least @b)eyears after the end of the relevant calendanttr.
Payee shall have the right to inspect, copy andt augh books of account and records at Payee'snsep during reasonable business hours, and
reasonable notice to Maker, for the purpose offyiag the accuracy of any principal payments madee costs of any such audit will be paid by Pz
except that Maker shall pay all reasonable costsexpenses of any such audit which discloses tmatamount properly payable by Maker to Pe
hereunder exceeded by five percent (5%) or moranheunt actually paid and initially reported by Malas being payable with respect thereto.

(c) NoticesGive prompt written notice to Payee of (i) angicls, proceedings or disputes (whether or not ptegty or
behalf of Maker) against, or to Maker's knowledipeeatened or affecting Maker or the Real Propetiich, if adversely determined, could reasonab
expected to have a material adverse effect on M@kiéinout in any way limiting the foregoing, claimsroceedings, or disputes involving in the aggre
monetary amounts in excess of $500,000 not fullyeced by insurance shall be deemed to be mateAdbitionally, Maker shall give prompt writte
notice to Payee of any fact known to Maker whichuleigprohibit the making of any payment on or inpes of this Note, but failure to give such no
shall not affect any
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subordination of this Note to the SAC Holding Serimtes as provided in Section 2(i) hereof or otlise.

(d) Expenses Pay all reasonable out-pbcket expenses (including fees and disbursemémisunsel, including special local counsel
Payee, incident to any amendments, waivers anavada®f this Note.

(e) Cooperation. Execute and deliver to Payee any and all instnisp@ocuments and agreements, and do or caugedone from tim
to time any and all other acts, reasonably deereedssary or desirable by Payee to effectuate thespons and purposes of this Note.

() Management AgreementCause or permit the Real Property to be manageaibsidiaries of UHaul International, Inc. or to be at
times managed by a nationally recognized self-gm@operty management company (the " Property Mg approved by the Payee, which Prop
Manager shall be employed pursuant to an agreeftient Property Management Agreemé&napproved by the Payee. In no event shall the fegd (o
required to be paid) to the Property Manager exedegdercent (6%) of Gross Receipts for any timeqgae

7 . Negative CovenantsMaker hereby agrees that, as long as any indeéssdunder the Note remains unpaid, Maker shall dictly o
indirectly:

(a) IndebtednessCreate, incur or assume any Indebtedness excepti)fthe SAC Holding Senior Notes; (ii) the Lo&fii) Maker's
contingent obligations under the secured Real Ptpplebt (as the same may be amended, extendedimainced from time to time by mortgage loan,
leaseback transaction or otherwise) and the o#m@pbs mortgage loans extended to subsidiariestmrdffiliates of Maker (athe same may be amenc
extended or refinanced from time to time by mortglman, sale leaseback transaction or otherwis@)n¢n-delinquent taxes; (v) unsecured debt incL
in the ordinary course of business and (vi) otinglebtedness owed to Payee and its affiliates; geavihowever, that for so long as the SAC Hol
Senior Notes are outstanding, Maker shall not isawyr Indebtedness prohibited by the terms of th€ Sibtes Indenture.

(b) No Bankruptcy Filing To the extent permitted by law, without the umamiis consent of the Board of Directors of the Maker
these purposes such Board of Directors will noluide any committee thereof) voluntarily file anytifen for bankruptcy, reorganization, assignmesr
the benefit of creditors or similar proceeding.

8 . Event of Default; Remedie#\ny one of the following occurrences shall congé an Event of Default under this Note:

(a) The failure by the undersigned to make any payroéprincipal or Interest upon this Note as ancewhhe same becomes due
payable in accordance with the provisions hereod, the continuation of such failure for a periodtefi (10) days after receipt of notice thereoftte
Maker;
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( b) Any representation, warranty or certification raday Maker herein or in any report delivered to Bagee under or in connect
with this Note is materially inaccurate or incontplas of the date made; provided, however, thdt Bwaccurate or incomplete representation, warrar
certification is material and cannot be cured withmaterial prejudice to the Payee within 30 dayist@n notice thereof to Maker;

( ¢) The failure by Maker to perform any obligationden, or the occurrence of any other default wipeet to any provision of, tt
Note other than as described in any of the othawsds of this Section 8, and the continuation oh siefault for a period of 30 days after writtertice
thereof to the Maker;

( d) (i) Maker shall file, institute or commence angse, proceeding or other action (A) under any exjsor future law of ar
jurisdiction, domestic or foreign, relating to bamjtcy, insolvency, reorganization or relief of tais, seeking to have an order for relief enteréith
respect to it, or seeking to adjudicate it a bapkar insolvent, or seeking reorganization, arranget, adjustment, windingp, liquidation, dissolutio
composition or other relief with respect to it tw debts, or (B) seeking appointment of a receivestee, custodian or other similar official foor for al
or any substantial part of its assets, or Makell shake a general assignment for the benefit ofcieditors; or (ii) there shall be filed, institdtei
commenced against Maker any case, proceeding er atition of a nature referred to in clause (i)vabwhich (A) results in the entry of any order
relief or any such adjudication or appointment(By remains undismissed undischarged for a perfd@adays; or (iii) there shall be commenced ag
Maker any case, proceeding or other action sedkmgnce of a warrant of attachment, executiomraiiig or similar process against all or substdiytal
of its assets which results in the entry of an ofdeany such relief which shall not have beenatad, discharged, stayed, satisfied, or bondedyed
satisfaction pending appeal, within 60 days from fihst entry thereof; or (iv) Maker shall take aagtion in furtherance of, or indicating its constm

admit in writing its inability to, pay its debts #eey become due, or shall in writing admit thas iinsolvent; or

(f) one or more finajudgments or orders that exceed $80 million inabggregate (net of amounts bondedpvered b
insurance or c overed by &inding agreement for indemnification from a thgairty ) for the payment of money have been entered lyusa or courts ¢
competent jurisdiction against Maker and such jueigitor judgments have not been satisfied, stayealeed or rescinded within 60 days of be
entered or, in the event such judgments have been bond#tttextent required pending appeal, after the siath judgments become non-appealable

Upon the occurrence of any Event of Default hereunthe entire unpaid principal balance of, and anpaid Basic Interest and Additio
Interest then accrued on, this Note at the optfch@Payee and without demand or notice of ang kinthe undersigned or any other person, shdijes!
to the terms of the PSA, immediately become andumand payable in full; and the Payee shall hankeraay exercise any and all rights and rems
available at law or in equity.
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9. Offset. In addition to (and not in limitation of) any htp of offset that the Payee hereof may have uagglicable law, upon the occurre
of any Event of Default hereunder the Payee heshall have the right, immediately and without netito appropriate and apply to the payment of
Note any and all balances, credits, deposits, atsar moneys of the Maker then or thereafter witheld by the Payee or an affilate of Pa

10 . Allocation of Balances or of Paymentt any and all times until this Note and all amtauhereunder (including principal, Interest, atfue
charges and amounts, if any) are paid in fullpayments (whether of principal, Interest or othmoants) made by the undersigned or any other p
(including any guarantor) to the Payee hereof mawllocated by the Payee to principal, Interesitber charges or amounts as the Payee may dett
in its sole, exclusive and unreviewable discref@md without notice to or the consent of any peyrson

11 . Captions Any headings or captions in this Note are inskfte convenience of reference only, and they shatlbe deemed to constitut
part hereof, nor shall they be used to construsterpret the provisions of this Note.

12 . Waiver.

(a) Maker, for itself and for its successors, tfarees and assigns, hereby waives diligence, prasem and demand for payme
protest, notice of protest and nonpayment, dish@mat notice of dishonor, notice of the intentionattcelerate, notice of acceleration, and all «
demands or notices of any and every kind whatsoéxarept only for any notice of default expressipyided for in_Section &f this Note) and tt
undersigned agrees that this Note and any or glhpats coming due hereunder may be extended frm tidb time in the sole discretion of the Pe
hereof without in any way affecting or diminishitigeir liability hereunder.

(b) No extension of the time for the payment oftNiote or any payment becoming due or payable hderuwhich may be made
agreement with any Person now or hereafter liatdHe payment of this Note, shall operate to mdeaischarge, modify, change or affect the ori
liability under this Note, either in whole or innbaof the Maker if it is not a party to such agremt.

(c) No delay in the exercise of any right or reméeyeunder shall be deemed a waiver of such rightraedy, nor shall the exercise
any right or remedy be deemed an election of reesedli a waiver of any other right or remedy. Withiauiting the generality of the foregoing, theltae
of the Payee hereof promptly after the occurrerfang Event of Default hereunder to exercise htito declare the indebtedness remaining unme
hereunder to be immediately due and payable sbaltanstitute a waiver of such right while such Ewvef Default continues nor a waiver of such rigt
connection with any future Event of Default on gaet of the undersigned.

13 ._Payment of CostsThe undersigned hereby expressly agrees that timomccurrence of any Event of Default under tiate, the

undersigned will pay to the Payee hereof, on demalhdeasonable costs of collection or enforcemermiuding (but not limited to) all attorneys' &
court
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costs, and other costs and reasonable expenseseihdly the Payee hereof, on demand, all reasomaists of collection or enforcement, including
not limited to) all attorneys' fees, court costs] @ther reasonable costs and expenses incurrdteBayee hereof in connection with the proteabibihis
Note, whether or not any lawsuit is ever filed wigspect theretc

14 . Unsecured NoteThis Note is unsecured.

15 . Notices All notices, demands and other communicationstnedler to either party shall be made in writing ahdll be deemed to have b
given when actually received or, if mailed, on tinst to occur of actual receipt or the third buese day after the deposit thereof in the UniteteStaails
by registered or certified mail, postage prepaitfirassed as follows:

If to the Maker: SAC Holding Corporation
715 South Country Club Drive
Mesa, AZ 85210
Attention: President
Fax No.: 480-835-5478

If to Payee : U-Haul International, Inc
2721 North Central Avenue
Phoenix, Arizona 85004
Attention: President

or to either party at such other address as sudi pey designate as its address for the receipptites hereunder in a written notice duly giverihe
other party.

16 . Time of the Essencdime is hereby declared to be of the essencei®fNote and of every part hereof.

17 . Governing Law This Note shall be governed by and construeadd@orance with the internal laws of the State dkéma.

18 . Jurisdiction In any controversy, dispute or question arisiegelinder, the Maker consents to the exercise w@djgtion over its person a
property by any court of competent jurisdictioruated in the State of Arizona (whether it be a totithe State of Arizona, or a court of the Unit&ate
of America situated in the State of Arizona), anadonnection therewith, agrees to submit to, anddand by, the jurisdiction of such court upon Ree
mailing of process by registered or certified megfurn receipt requested, postage prepaid, withiwithout the State of Arizona, to the Maker a
address for receipt of notices under this Note.

19 . PAYEE NOT PARTNER OF MAKER . UNDER NO CIRCUMSTANCES WHATSOEVER SHALL THE PAYEE OF THIS
NOTE BE DEEMED TO BE A PARTNER OR A CO-VENTURER WITH MAKER OR MAKER'S SUBSIDIARIES. MAKER  SHALL NOT
REPRESENT TO ANY PERSON THAT THE MAKER AND THE PAYE E HEREOF ARE PARTNERS OR CO-VENTURERS.

14




20 .JURY TRIAL . THE MAKER HEREBY EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION OR
PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS UNDER THIS NOTE, OR UNDER ANY AMENDMENT, INSTRUMENT,
DOCUMENT OR AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DELIVERED IN CONNECTION HEREWITH OR
THEREWITH OR ARISING FROM ANY RELATIONSHIP EXISTING IN CONNECTION WITH THIS NOTE, AND AGREES THAT ANY
SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE A C OURT AND NOT BEFORE A JURY.

21 . Entire Agreement This Note constitutes the entire agreement batvwdaker and Payee. No representations, warrantiedertakings, ¢
promises whether written or oral, expressed or iedphave been made by the Payee or its agent uenessssly stated in this Note.

15




IN WITNESS WHEREOF, the undersigned has executeddafivered this Note, pursuant to proper authatitly granted, as of the date and
first above written.

SAC FINANCIAL CORPORATION
a Nevada corporation

By:

Its:

16




EXHIBIT J

PROMISSORY NOTE

Up to $58,000,000.00
Phoenix, Arizon
March 1, 200

FOR VALUE RECEIVED, SAC Holding Corporation , a Nala corporation (* Makel), promises to pay to the order of laul Internationa
Inc., a Nevada corporation (“ Pay& in lawful money of the United States, the pipal sum of up to FiftyEight Million and no/100ths Dolla
($58,000,000.00), together with interest at theeirand at the rates specified in this Note.

1. Interest From the date hereof through and including theukty Date (as hereinafter defined), interest sB Interest) shall accru
on the principal balance of this Note outstandirapf time to time at the rate of nine percent (9%j) @nnum (" _Accrual Rat8. Notwithstanding th
foregoing, on the fifteenth calendar day of eaclmth@ommencing on March 15, 2004 and through theulg Date (as hereinafter defined), Maker
pay to Payee interest on the unpaid principal lzalaf this Note from time to time at the rate of p& annum (" Pay Rate Interé&kt The remainder «
the Basic Interest (" Deferred Inter&sshall be deferred and shall bear interest afterual Rate. At the election of Payee, Defermegrest shall accr
either in cash or in Additional Notes (as hereimafiefined). Any accrued interest on the Deferrgdrest shall be considered part of Deferred Ist
Interest shall be calculated on the basis of ad80year and the actual number of days elapsed.

2. PaymentsPay Rate Interest shall be paid on the fifteeatendar day of each month, until such time asitites (the " Senior Noté}
under the Indenture with respect to 8.5% Seniorebll@ue 2014 of SAC Holding Corporation and SAC HigdIl Corporation shall have been paic
satisfied in full. Upon the full repayment or séigtion of the Senior Notes, payments hereunddf ebatinue to be made on the fifteenth calendar af
each month but shall consist of principal and PayeRnterest, and such principal payments shatirbthe basis of a twenfi#e year amortization. Th
Note shall mature on the last day of the month igh#te ten (10) year anniversary of the full rapant or satisfaction of the Senior Notes (ttMaturity
Date"). On the Maturity Date, all outstanding princigaid interest (including Deferred Interest) shalldoe and payable.

3. PrepaymentThis Note may be prepaid in whole or in parthwiit penalty or premium.
4. Default Interest During the existence of a Default (as hereinafiefined), interest will accrue on the entire Idetance at the rate of fifte

percent (15%) per annum commencing on the datpaiment was due and continuing until the delingpeyment is received by the Payee.

5. Default and Remedies

a. Default. The Maker will be in default under this Note lifet Maker fails, following the full repayment or isédction of the Seni
Notes, to make a payment of princig




interest, or other charge when due, which faitarpay is not cured within five (5) business dafgerahe due date therefor.

b. Remedies Upon a default as described in subparagraph"5efault "), Payee shall have the right to immediately amede th
obligations under this Note and all sums owing wébpect to this Note will inmediately become dod payable.

6. Unsecured This Note and the obligations hereunder are unsec

7. Waivers. The Maker, and any endorsers or guarantors efNloite, severally waive diligence, presentmenttgsto demand and all rights
offset and also notice of protest, demand, dishcareleration, intent to accelerate, offset anthagment of this Note, and expressly agree thatNboite
or any payment under this Note, may be extended fime to time in the Payee5ole discretion without notice, and consent &éabceptance of furtt
security or the release of any security for thigeNall without in any way affecting the liabilif the Maker and any endorsers or guarantors efilite
No extension of time for the payment of this Naieany installment hereof, made by agreement byPdngee with any person now or hereafter liabl
the payment of this Note, will affect the origin@lbility of the Maker under this Note, even if th#rson is not a party to such agreement. Thed g
waive its rights to require performance of or coiapte with any term, covenant or condition of thiste only by express written waiver.

8. Additional Note At the request of Payee, Maker shall deliveragd® additional promissory notes (the " AdditioNate") to evidence Makel
indebtedness hereunder pursuant to the DeferreteBit In such event, such Deferred Interest Sleadividenced by such Additional Note and not purt
to the terms of this Note. Any such Additional Netell contain economic terms akin to those sé¢hfoerein.

9. Maximum Legal Rate of InteresAll agreements between the Payee and the Maketh@hnow existing or hereafter arising, are hetebied
so that in no event will the interest charged urttier Note or agreed to be paid to the Payee extteedhaximum amount permissible under applic
law. If interest otherwise payable to the Payeeld/@xceed the maximum lawful amount, the interestable will be reduced to the maximum ami
permitted under applicable law.

11. Miscellaneous

a. Costs The Maker will pay all costs, including, witholitnitation, reasonable attorney&es, costs and expert fees incurred b
Payee in collecting the sums due under this Note.

b. Modification. This Note may be modified only by a written agneat executed by the person against whom the chamgdificatior
or waiver is to be enforced.

C. Law. This Note will be governed by Arizona law, withoagard to the choice of law principles thereof.




d. SuccessorsThe terms of this Note will inure to the benefitand bind the Maker and the Payee and its heigs| representatives &
successors and assigns.

e. Time. Time is of the essence with respect to all matset forth in this Note.
f. Destroyed Note If this Note is destroyed, lost or stolen, thekdiawill deliver a new Note to the Payee on the esasrms an

conditions as this Note with a notation of the udgaincipal and accrued and unpaid interest irsstition of the prior Note. The Payee will furnighthe
Maker reasonable evidence that the Note was destrdgst or stolen and any security or indemnityt tthay be reasonably required by the Maki
connection with the replacement of this Note.
IN WITNESS WHEREOF, the Maker has duly executed @eli’ered this Note to the Payee as of the dafeyaar first above written.
Maker:

SAC Holding Corporation, a Nevada
corporation

By:

President




EXHIBIT K

AGREEMENT TO INDEMNIFY

THIS AGREEMENT TO INDEMNIFY (this "Agreement") isaded as of March 15, 2004 and is by AMERCO, a Navadrporatio
("Indemnitor") in favor of the Indemnified Persofas defined below).

WHEREAS, as consideration for SAC Holding Corpamtand SAC Holding Il Corporation being proponeotshe Amended Joint Plan
Reorganization of AMERCO and Amerco Real Estate gamy, as the same may be amended from time to(tle€'Plan"), and the undertaking by s
entities of the transactions required or conteneglathereby, Indemnitor desires to indemnify theelndified Persons as provided herein, anc
Indemnified Persons require such indemnificatiamfrAMERCO.

NOW THEREFORE, it is agreed that Indemnitor shaly,pindemnify, defend, and hold SAC Holding Corpimra, a Nevada corporation, S,
Holding Il Corporation, a Nevada corporation, MafkShoen and Charlene Shoen, husband and wifeyidhgils, and each of their respective offic
directors, employees, agents, and attorneys-in(faany) (each, an “ Indemnified Persband collectively, the " Indemnified Persotjsharmless (to tt
fullest extent permitted by law) from and againsy and all claims, demands, suits, actions, ingastns, proceedings, and damages, and all reads
attorneys fees and disbursements and other codtexgenses actually incurred in connection thetef@s and when they are incurred and irrespecf
whether suit is brought), at any time assertedrsgaimposed upon, or incurred by any of them rfajannection with or as a result of or relatedht
execution, delivery, enforcement or performancarof agreement required or contemplated by the @atuding, without limitation, the SAC Holdin
Senior Notes Indenture (as defined in the Pla®),3AC Holdings Participation and Subordination Agnent (as defined in the Plan) and the Ame
and Restated SAC Holding Notes (as defined in tA€ $loldings Senior Notes Indenture)) and (b) widspect to any investigation, litigation,
proceeding related to any agreement required oteogplated by the Plan (including, without limitatiche SAC Holdings Senior Notes Indenture,
SAC Holdings Participation and Subordination Agreetrand the Amended and Restated SAC Holding Nadeshe use of the proceeds under any c
foregoing (irrespective of whether any Indemniffegrson is a party thereto), or any act, omissieang or circumstance in any manner related thel
the foregoing, collectively, the “ Indemnified Lidéibes ”). The foregoing to the contrary notwithstanding, meétor shall have no obligation to ¢
Indemnified Person under this Agreement with respeany otherwise Indemnified Liability (i) arigirout of or in connection with any payment defau
other default under the SAC Holdings Participatord Subordination Agreement, the Amended and ResBAC Holding Notes and the SAC Holdi
Senior Note Indenture, other than any default teguprimarily from the failure of the Indemnitas tomply with any contractual obligation to whichs
subject, or (ii) that a court of competent juridiin finally determines to have resulted from tmess negligence or willful misconduct of such Indhfired
Person. This Agreement shall survive the termimatiball agreements required or contemplated utiserPlan (including, without limitation, the S,
Holdings Senior Notes Indenture, the SAC HoldingstiBipation and Subordination Agreement and theeAded and Restated SAC Holding Notes),
the repayment of the




obligations thereunder. If any Indemnified Persakas any payment to any other Indemnified Perstim ngspect to an Indemnified Liability as to which
Indemnitor was required to indemnify the Indemmfieerson receiving such payment, the IndemnifieddPemaking such payment is entitled to be
indemnified and reimbursed by Indemnitor with retpbereto.

IN WITNESS WHEREOF, the undersigned etes this Agreement as of the date first set faltbve.

AMERCO, a Nevada corporation

By:

Its:




EXHIBIT L

PROMISSORY NOTE

Maximum principal amount of
dated as of

$ .00

FOR VALUE RECEIVED, the undersigned [SAC Holdingrporation] [SAC Financial Corporation] a Nevadapmation (the " Maket or the
" undersigned), promises to pay to the order of [AMERCO EntifyJPayeé"), at the principal office of the Payee at 272IrtNdCentral Avenue, Phoen
Arizona 85004 or at such other place or places has holder hereof may from time to time designatewiriting, the principal sum of up
$ , a00) less, the aggregate unpaid principal amaifithe Loan made by Payee to Maker,
Interest on the principal balance outstanding ftone to time, all as hereinafter set forth.

1. Definitions. As used in this Note, each of the following tershall have the following meanings, respectively:

" Accrual Rate'": shall mean the annual interest rate of rcgre (___.0%).

"Additional Interest™ shall mean and include both Cash Flow Conting&ietrest and Capital Proceeds Contingent Interest.

"Adjusted Operating Expenses$hall mean Operating Expenses (i) to accounaficectual or required Operating Expenses as o)
to escrowed or estimated payments made pursudime t8enior Loans or otherwise and (i) such otldgusiments to Operating Expenses to a
for seasonal, extraordinary or non-customary exgeasd costs and other abnormalities.

"Affiliate" : of any specified Person shall mean (i) any offerson controlling or controlled by or under comnommtrol with suc
specified Person and (ii) any limited partner afrs®erson if such Person is a limited partnersig,shareholder of such Person if such Pers
a corporation, or any member of such Person if Rerison is a limited liability company. For the pases of this definition, "control,” when u:
with respect to any specified Person, means theeptwdirect the management and policies of sucbape directly or indirectly, whether throu
the ownership of voting securities, by contract,otiherwise; and the terms "controlling" and "colié@d' have meanings correlative to
foregoing.

"Basic Interest" shall have the meaning given it.in Section 2@ 2(b)below.

“ Borrowers”: collectively, Twelve SAC Self-Storage Corporatjaa Nevada corporation, and Thirteen SAC Sétfrage Corporation
Nevada corporation.

"Capital Proceeds Contingent Interestfall have the meaning given it in Section 2§H)élow.




"Cash Flow Contingent Interestshall have the meaning given itin Section 2@&pw.

"CatchUp Payment" shall have the meaning given it.in Section 2(d)

"Debt Papers" is defined in Section 1delow.

"Deferred Interest' shall have the meaning given itin Section 2(a)

"GAAP" : shall mean generally accepted accounting priasips used and understood in the United Statemefiéa from time to time.

"Gross Income" shall equal Gross Receipts for the applicabldvaé¢l2) month period less (i) sale tax and otherilar taxes, (ii
condemnation awards, (iii) casualty or other insaeaproceeds, (iv) proceeds of any borrowing, foceeds of any or sale of any Mortga
Properties, (vi) proceeds of any sale of assetsidrithe ordinary course of business, (vii) revemgdating to equipment or vehicle rentals
(vii) any revenue generated other than in conneatiibh the use of the Mortgaged Properties.

"Gross Receipts!'shall mean, for any period all gross receiptgeneles and income of any and every kind collecteéaeived by or fc
the benefit or account of Maker and the Borroweirdusuch period arising from the ownership, reniak, occupancy or operation of the Prc
or any portion thereof. Gross Receipts shall inejugithout limitation, all receipts from all tenapticensees and other occupants and users
Project or any portion thereof, including, withdimtitation, rents, security deposits and the likeerest earned and paid or credited on all Ma
or the Borrowersteposit accounts related to the Project, all prdses rent or business interruption insurance, thedproceeds of all casue
insurance or eminent domain awards to the extenfinapplied, or reserved and applied within $) (honths after the creation of such rese
to the restoration of the Project in accordancé whe Mortgage, (ii) paid to Holder to reduce thingipal amount of the Loan or (iii) paid
reduce the principal amount of the Senior Loan@s&Receipts shall include the net commission gayfaim U-Haul International, Inc. for tt
rental of its equipment (whether or not such equiptris owned by the Owner of the Mortgaged Propextyany Mortgaged Property; provic
however that such net commissions payable shalbadbcluded in Gross Receipts until the 15th daghe month following the month in whi
such rental occurred, all in accordance with thstamary procedure for the payment of net commissi@noss Receipts shall not include
capital contributed to Maker, whether in the forfradoan or equity, or any proceeds from any loadeto Maker. Any receipt included wit
Gross Receipts in one period shall not be includithin Gross Receipts for any other period ( j.eo item of revenue or receipts shall be cot
twice).




"Highest Lawful Rate" shall mean the maximum rate of interest which Hudder is allowed to contract for, charge, taleserve, ¢
receive under applicable law after taking into actp to the extent required by applicable law, amd all relevant payments or chai
hereunder.

"Holder" : shall mean at any particular time, the Personightnen the holder of this Note.
"Interest": shall mean Additional Interest, Basic Interesd 8eferred Interest.

"Loan": shall mean the unsecured loan in the amount @b $30,000,000.00 made by Payee to Maker and ee@tkby this Note or 1
to such amount as may have been advanced by Rajsker from time to time.

"Loan Year": shall mean a year commencing on the date ofNbig, or an anniversary thereof, and ending 365 day 366 days in
leap year) thereafter.

"Management Fee'shall mean the fee paid to the Project Managesyaunt to the Property Management Agreement whaehshall il
no event exceed six percent (6.0%) of Gross Rexeipt

"Material Adverse Effect" shall mean the likely inability or reasonably iaiptated inability of Maker to pay the Loan and fpem its
other obligations in compliance with the termshaf Debt Papers.

"Maturity Date": shall mean the first to occur of the Stated M&tuDate and the earlier date (if any) on which thepaid principz
balance of, and unpaid Interest on, this Note sfedbme due and payable on account of acceletayitine Holder hereof.

"Mortgage": shall mean collectively the Deeds of Trust (andrigages, and Deeds to Secure Debt), Assignmebéades and Ren
Security Agreement and Financing Statement sectni@gpromissory note representing the Senior Loasishe same may be amended, moc
or restated from time to time and together withralacements and substitutions therefor. The Magrgis more fully identified ifsection 1.
below.

“ Mortgaged Propertie’s shall mean the properties of the Borrowers idfiatt on Schedule A hereto.

"Net Capital Proceeds"shall have the meaning given it in Section 2{))gielow.

"Net Cash Flow"shall mean, for any period, the amount by whiah Gross Receipts for such period exceed the sumterkes
paid during such period, Operating Expenses paidrd with respect to such period, and interesd pader and on account of the Senior Lt
during such period; but Net Cash Flow for any pgsball not be less than




Zero.

"Net Cash Flow Before Debt Service$hall mean, for any period, the amount by whioh Gross Receipts for such period excee
Operating Expenses for and with respect to suciogher

"Net Operating Income!"shall mean the "Gross Income" generated by tbgeftrless Adjusted Operating Expenses, adjusteelflect
ninety-five (95%) percent occupancy on a per MayeghProperty basis for of the Project.

"Note" : shall mean this Promissory Note as it may be aleénmodified, extended or restated from time moeti together with ¢
substitutions and replacements therefor.

"Operating Expensesshall mean, for any period, all cash expenditofedaker or the Borrowers actually paid (and prppayable)
during such period for (i) payments into escrowspiant to the Debt Papers for real and personakprppaxes; (ii) real and personal property
taxes on the Project (except to the extent paieh fescrowed funds); (i) premiums for liability,gperty and other insurance on the Project; (iv)
the Management Fee; (v) sales and rental taxetingl® the Project (except to the extent paid five Tax and Insurance Escrow Account); and
(vi) normal, reasonable and customary operatingeses of the Project. In no event shall OperatixpeBses include amounts distributed to the
partners or shareholder's of Maker or the Borrowgagments to Affiliates not permitted under Satffgc) below, any payments made on the
Loan or any other loan obtained by Maker, amouatd put of any funded reserve expressly approveddiger, non-cash expenses such as
depreciation, or any cost or expense related togstwration of the Project in the event of a cligua eminent domain taking paid for from the
proceeds of insurance or an eminent domain awaathpreserve funded by insurance proceeds or etnitoemain awards.

"Pay Rate" shall mean the annual interest rate of two per209%).

"Pay Rate Interest'shall mean for any period the amount of Basienest payable for such period less the amount éériel Intere:
which accrued during such period.

"Person": shall mean any corporation, natural person, fijoint venture, general partnership, limited parsihé, limited liability
company, trust, unincorporated organization, govennt or any department or agency of any government.

"Present Value! shall have the meaning given such term in Sect{chbelow.

"Project”: shall mean the real estate, the improvementstlaagersonal property identified on Schedule A teeraken togeth
collectively.

"Project Manager"shall have the meaning given it.in Section B§)ow.




"Property Management Agreementhall have the meaning given such term in Se@{@rbelow.

"Requirements of Law! shall mean, as to any Person, requirements asis@t the provisions of such Person's Articlesnabrporatiol
and Bylaws (in the case of a corporation) partripragreement and certificate or statement of pestnp (in the case of a partnership) or ¢
organizational or governing documents, or as seiroany law, treaty, rule or regulation, or fireid binding determination of an arbitrator
determination of a court or other federal, statéboal governmental agency, authority or subdivisapplicable to or binding upon such Persc
any of its property or to which such Person or ahjts property is subject, or in any private coaefy condition or restriction applicable tc
binding upon such Person or any of its propertioarhich such Person or any of its property is aabj

"Sale" : shall mean any direct or indirect sale, assigrtmeansfer, conveyance, lease (except for leaselicenses of terms n
exceeding 1 year to tenants in the ordinary coafdmusiness complying with standards and in a fapproved by Payee) or disposition of
kind whatsoever of the Project, or of any portibareof or interest (whether legal, beneficial drevtvise) of 25% or more (in the aggregate ¢
such sales, transfers, assignments, etc., mady éiv@e or from time to time, taken together) dfeajuity interests in Maker.

"Security Documents! shall mean the documents and instruments includ#édn the definition of the term " Security Docemts" as
provided in_Section 14elow.

"Senior Loan Documents"shall mean and include, at any time, all prontiggmtes, mortgages and other documents and inetrts
which create, evidence or secure all or any patti@fSenior Loans.

"Senior Lender'shall mean First Union National Bank or designe#/@nsuch other Person who may extend a seniorddgidnrespect t
the Project or any portion thereof, as the conteay so require, in its capacity as the lender utiteSenior Loans.

"Senior Loans" shall mean, collectively, (i) that certain loanthe amount of $16,113,000.00 made by Senior Letodihe Twelve SAI
Self Storage Corporation; (ii) that certain loantie amount of $14,887,000.00 made by Senior Lemalghe Thirteen SAC Self Store
Corporation; and/or (viii) any other senior loacwed by the Project or any portion thereof.

"Stated Maturity Date"shall mean the earlier of January 1, 2021 anddiite on which all of the Property Manager
Agreements are terminated in accordance with Seétithereof, or on demand by Payee.




"Tax and Insurance Escrow Accountshall mean any impound account established potdoathe Senior Loans, or any of them,
may include without limitation, impounds for capitapairs and replacements.

"Triggering Event": shall have the meaning given it in Section 2{(hj&low.

"Yield Maintenance Premium"shall have the meaning given such term in Sect{bhbelow.

2 . Interest

(a) Basic Interest Rate Prior to Maturiti?rior to the Maturity Date, interest (" Basicdrist") shall accrue on the principal balanc
the Note outstanding from time to time at the Aetiate. Such interest shall be paid as followsriguly in arrears, on the first business de
each calendar quarter. Maker shall pay to Holdearanunt calculated by applying the Pay Rate toptfrecipal balance outstanding hereun
and, the remainder of the Basic Interest accrueelumeler at the Accrual Rate during such quartewtn the last day of such quarteDgferrec
Interest”) shall be deferred, shall be payable as andetithe provided in Section 2(delow, and commencing on the day payment of [
Interest at the Pay Rate is due for such quarttatast shall accrue on such Deferred Interesteafitcrual Rate (and any accrued interest the
shall be considered part of Deferred Interest).

( b)) PostMaturity Basic Interest From and after the Maturity Date interest (" Pdsturity Basic Interest) shall accrue and be paya
on the outstanding principal balance hereof uraitipn full at an annual rate equal to fifteen ernc(15%) and such Post Maturity Basic Inte
shall be payable upon demand.

( ¢ ) Computations All computations of interest and fees payablesheder shall be based upon a year of 360 daykdoadtual numb
of days elapsed.

(d) Deferred InterestDeferred Interest shall be paid as follows:

(i) On each quarterly date for the payment of Bésierest, Maker shall pay an amount (the " CadfighPayment) equal to the lesser
(i) the aggregate outstanding Deferred Intereghenast day of the quarter for which such payniebeing made and (ii) ninety perc
(90%) of the result of subtracting from Net CasbwBefore Debt Service for that quarter the sunprafcipal and interest paid on -
Senior Loans by the borrowers thereunder for sectog plus an additional amount equal to twiceRlag Rate Interest for such period;

(i) All unpaid Deferred Interest shall be paid thie Maturity Date; and

(iiiy No payment of Deferred Interest may, when eddo all other payments of




interest or payments construed as intereat|, skceed the Highest Lawful Rate.

(e ) Cash Flow Contingent Interedn addition to Basic Interest and Deferred Insgren each date on which Basic Interest is pa
hereunder, Maker shall pay to Holder interest (5lC&low Contingent Intered) in an amount equal to the amount (if any) by ethhinety
percent (90%) of the result of subtracting from Kesh Flow Before Debt Service for that quartershm of principal and interest paid on
Senior Loans for such period plus an additional amequal to twice the Pay Rate Interest for suafiopg each calculated as of that date exc
the Catchtp Payment paid on that date by Maker to Holdedif\hally, at the time of the closing of any impmliaccounts established purst
to the Senior Loan Documents, deposits into whiehcansidered Operating Expenses, Cash Flow Cantirigterest shall be due to the Ho
on the balances in those accounts except to tlemtestich balances are paid to the Senior Lender.

(f) Quarterly Statements; Adjustment of Paymer® the due date for each payment of Basic Intekésker shall deliver to Holdel
certified statement of operations of the Projecttfi@ calendar quarter or other period with respeethich such Basic Interest is due, showir
reasonable detail and in a format approved by Haldepective amounts of, and the method of calogathe Gross Receipts, Gross Incc
Operating Expenses, Net Cash Flow, CaighAmount and Cash Flow Contingent Interest for pieceding calendar quarter, as well a
requested by Holder) all data necessary for theutation of any such amounts. Maker shall keepraaahtain at all times full and accurate bc
of account and records adequate to correctly refliksuch amounts. Such books and records shall/bigable for at least five years after the
of the calendar quarter to which they relate. Holsleall have the right to inspect, copy and audithsbooks of account and records du
reasonable business hours, and upon reasonabde notMaker, for the purpose of verifying the aeayr of any payments made on accoul
Cash Flow Contingent Interest. The costs of any sudit will be paid by Holder, except that Makbak pay all reasonable costs and expe
of any such audit which discloses that any amouoperly payable by maker to Holder hereunder exeeds five percent (5%) or more
amount actually paid and initially reported by ma#ie being payable with respect thereto.

(g )_Prorations of Cash Flow Contingenetest. Cash Flow Contingent Interest shall be equitpbbrated on the basis of a 365-day

year for any partial calendar

quarter in which the term of the Loan commences arhich the Note is paid in full. If the paymerft@ash Flow Contingent Interest due on the
Maturity Date is made before

the delivery to Holder of the quarterly statememntthe then current calendar quarter, then Makalt phy to Holder on Maturity Date an estim
of such amount. Maker

shall subsequently deliver to Holder an operattagesent as required by Section 2@f) the quarter in which the Maturity Date occurradd an
appropriate adjustment of

the estimated amount previously paid by Maker ghalinade by the parties within ten (10) days dfteroperating statement for such final
quarter is delivered to Holder.




( h) Capital Proceeds Contingent Interest

(i) Capital Proceeds Contingent Interest Definddiaker shall pay to Holder, in addition to Basnterest, Deferred Interest ¢
Cash Flow Contingent Interest, at the time or timed in the manner hereinafter described, an amequml to ninety percent (90%) of the
Capital Proceeds resulting from, or determinedhatttme of, any of the Triggering Events descrilbetbw (collectively, "Capital Proceet
Contingent Interesy).

(ii) Events Triggering Payment of Net Capital Prede. Capital Proceeds Contingent Interest shall be ae payabl
concurrently with the occurrence of each and ewery of the following events (collectively " Triggeg Events', and individually, a "Triggering
Event"):

(A) Project Sale or FinancingThe closing of any Sale of the Project (any semint is hereinafter collectively refer
to as a " Sale or Financiriy

(B) Default Occurrence The occurrence of any Event of Default which @ fully cured within the period of time,
any, expressly provided for cure herein, and tleelacation of the maturity of the Loan on accolnetréof (hereinafter collectively referred to :
" Default Occurrencé); and

(C) Maturity Occurrence The occurrence of the Maturity Date or the prepeyt by Maker (if permitted hereunder
all principal and accrued Basic Interest (includimgthout limitation, Deferred Interest) and Cadlewr Contingent Interest outstanding on
Loan (the " Maturity Occurrencg.

(iii) Notice of Triggering Event: Time for Paymeaf Capital Proceeds Contingent Intere#aker shall notify Holder of tt
occurrence of a Triggering Event, and shall payddpthe full amount of any applicable Capital PextseContingent Interest which is payabl
connection therewith, as follows:

(A) In the case of any Sale or Financing or thewigt Occurrence, Maker shall give Holder writtestine of any suc
Triggering Event not less than seventy five (75)sdbefore the date such Triggering Event is to ncany Capital Proceeds Contingent Inte
due Holder on account of any Sale or FinancindierMaturity Occurrence shall be paid to Holderlm date such Triggering Event occurs.

(B) In the case of a Default Occurrence, no naticeuch a Triggering Event need be given by Makt
such event, payment of any and all Capital
Proceeds Contingent Interest on account of the ulte@ccurrence shall be immediately due and payapt: acceleration of the maturity of
Loan.

(iv) Determination of Net Capifatoceeds Prior to the occurrence of a Triggering Event {orthe event of a Defai
Occurrence, within a reasonable time




thereafter), the " Net Capital Proce&dssulting from such Triggering Event shall beeatatined as follows:

(A) Net Capital Proceeds From Sale or Financititkcept as provided in Section 2(h)(iv)(Bglow, in the event of
Sale or Financing, " Net Capital Proceédshall be the amount which is equal to: (I) eitdrthe Gross Capital Proceeds (as hereinafténeid
realized from the Project, or (y) the fair marketue of the Project determined pursuant to Se@idn(v) below, if Holder in its discretic
requires such a determination, mir(U¥ the sum of: (aa) reasonable brokerage comumiss{excluding any payments to any Affiliate of Malkc
the extent such payments exceed those which wald been due as commissions to a Affiliate broker rendering identical services) e
insurance premiums, documentary transfer taxespwsiees and recording charges, appraisal feespnadle attorneys' fees and costs, and
taxes (if any), in each case actually paid or plyaly Maker in connection with the Sale or Finaggiplus (bb) all payments of principal ¢
Deferred Interest paid to Holder an account of Mige from the proceeds of such Sale or Finanghgs (cc) an amount equal to all paymen
principal and interest on the Senior Loans madmftbe proceeds of such Sale or Financing, plus &dg)amount paid as Yield Maintena
Premium as a result of such Sale or Financing.ptioposes of this Section 2(h) Gross Capital Proceedsshall mean the gross proceed
whatever form or nature payable directly or indilye¢o or for the benefit or account of Maker inncection with such Sale or Financi
including, without limitation: cash; the outstangibalance of any financing which will remain asealor encumbrance against the Project ol
portion thereof following such Sale or Financingt(bnly in the case of a Sale, and not in the chss encumbrance); and the cash equivale
the fair market value of any narash consideration, including the present valuanyf promissory note received as part of the praceéduc
Sale or Financing (valued at a market rate of @geras determined by an independent investmekebalesignated by Holder).

(B) Net Capital Proceeds In Connection With a Difau Maturity Occurrence In the event of a Default Occurre
or the Maturity Occurrence when no Sale or Finagdias occurred, the " Net Capital Procetddall equal: (1) the fair market value of
Project determined as of the date of such TriggeEwment in accordance with Section 2(h)p&low, minus (II) the sum of (aa) the outstan
principal balance plus Deferred Interest on theeNstis (bb) the outstanding principal balance ofl accrued but unpaid interest on, the St
Loans.

(v) Determination of Fair MarkeaMe. The fair market value of the Project shall beedwined for purposes of this N

as follows:

(A) Partial Saldn the event of a Sale of a portion of the Prpjeiolder shall select an experienced
reputable appraiser to prepare a written appraegadrt of the fair market value of the Project tta@rdance with clause (C) below, and
appraised fair market value submitted to Holdesibgh appraiser shall be conclusive for purposekisNote.




(B) Other Occurrencesin all other circumstances the fair market vatfighe Project shall be deemed to equa
result of dividing the Net Cash Flow Before Debt\ee for the immediately preceding fiscal yeartby percent (10%). However, if the |
Cash Flow Before Debt Service for the immediatelycpding fiscal year has been lowered becauseusfuatly high Operating Expenses du
such fiscal year the fair market value of the Ribjeay, at the option of the Maker be determineddisyding by ten percent (10%) the m
average of the Net Cash Flow Before Debt Servidgh@Project for the 3 immediately preceding fisedrs of the Project.

(C) Appraisal Standards and Assumptiohs making any determination by appraisal of faarket value, the appraiser
(s) shall assume that the improvements then loaatetthe Project constitute the highest and besbtisiee property. If the Triggering Event i
Sale or Financing, the appraiser(s) shall takes#thes price into account, although such sales gtie#f not be determinative of fair market va
Each appraiser selected hereunder shall be anéndept MAldesignated appraiser with not less than ten yeapgrience in commercial ri
estate appraisal in the general geographical anesenthe Project is located.

(vi) Effect on Holder's Approval RightsNothing contained in this Section 2@hall be deemed or construed to waive, res
impair, or in any manner affect Holder's rightsenerder to consent (or withhold its consent) to: prgpayment of the Loan in whole or in p
sales or other transfers of all or any portionhaf Project or any interest therein; sales or dtfeersfers of any ownership interests in Maker;
refinancing of all or any portion of the Loan; gayior financing; or, any other matters which requtolder's consent.

(vii) Statement, Books and Recordg/ith each payment of Capital Proceeds Contingr@etest, Maker shall furnish to Holc
a statement setting forth Maker's proposed caliculadf Net Capital Proceeds and Capital Proceedsti@gent Interest and shall provid
detailed breakdown of all items necessary for sealoulation. For a period of five years after egelyment of Capital Proceeds Conting
Interest, Maker shall keep and maintain full anduaate books and records adequate to correctlgateflach such item. Said books and rec
shall be available for Holder's inspection, copyamgd audit during reasonable business hours faligweasonable notice for the purpos
verifying the accuracy of the payments made on atcof Capital Proceeds Contingent Interest. Thatscof any such audit will be paid
Holder, except that Maker shall pay all reasonaloists and expenses of any such audit which disclttest any amount properly payable
Maker to Holder hereunder exceeded by five per(adtl) or more the amount actually paid and initiayported by maker as being payable
respect thereto.

(viil) Negative Capital Pemrds Contingent InterestNotwithstanding any other provision of this Agment
Holder shall not be responsible or liable in angpect to Maker or any other Person for any redogticdhe fair market value of the Project or
any
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contingency, condition or occurrence that miglsutein a negative number for Capital Proceeds i@gant Interest. If at any time it is calculate@pal
Proceeds Contingent

Interest shall be a negative amount, no Capitaté&ds Contingent Interest shall at that time bealpl@yto Holder, but Holder shall in no way be lafbr
any such negative amount

and there shall be no deduction or offset for susfpative amount at any time when Capital Proceedtgient Interest shall be subsequently calculated

(ix) No payment of Capital Proceeds Contingent riege may, when added to all other payments of esteor paymen
construed as interest, shall exceed the Highesfilldvate.

3 . _Usury Savings ClauseThe provisions of this Sectionshall govern and control over any irreconcilablgansistent provision containec
this Note or in any other document evidencing @usiag the indebtedness evidenced hereby. The Hblgeof shall never be entitled to receive, co
or apply as interest hereon (for purposes of tkeistiSn 3, the word "interest" shall be deemed to includsi8#énterest, Additional Interest and any o
sums treated as interest under applicable law gowgrmatters of usury and unlawful interest), amyoant in excess of the Highest Lawful F
(hereinafter defined) and, in the event the Holelegr receives, collects, or applies as interestsarth excess, such amount which would be exce
interest shall be deemed a partial prepayment iotipal and shall be treated hereunder as such; itide principal of this Note is paid in full, g
remaining excess shall forthwith be paid to Makerdetermining whether or not the interest paighayable, under any specific contingency, exceee
Highest Lawful Rate, Maker and the Holder shalltite maximum extent permitted under applicable i@acharacterize any nonprincipal payment a
expense, fee, or premium rather than as inter@sgxclude voluntary prepayments and the effebtrdof, and (iii) spread the total amount of ins
throughout the entire contemplated term of thisd\ptovided, that if this Note is paid and perfodie full prior to the end of the full contemplatestr
hereof, and if the interest received for the achealod of existence hereof exceeds the HighestfllaRate, the Holder shall refund to Maker the ant
of such excess or credit the amount of such exagamst the principal of this Note, and, in suckrgythe Holder shall not be subject to any pees
provided by any laws for contracting for, chargingyeceiving interest in excess of the Highest iLd\Rate.

4 . Payments

(a)_Interest Maker promises to pay to the Holder hereof Basierest, Deferred Interest and Additional Interstin kind with respe
to, this Note shall be made by the Maker to theddohereof at its office the respective amountd, atrthe respective times provideddaction
hereinabove. No principal payments shall be dueurater except at the Stated Maturity Date or asrafise provided herein in the even
default. Each payment of Basic Interest (includiithout limitation, Deferred Interest), and Additial Interest on, or any other amounts of ar
Phoenix, Arizona (or at any other place which tldddr may hereafter designate for such purposenistiae duly given to the Maker hereund
not later than noon, Pacific Standard Time, ondiie due thereof; and funds received after that bloall be deemed to have been received
Holder on the next following business day. Whenearer payment to be made under this Note shalldiedt
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to be due on a date which is not a businesstiaydue date thereof shall be extended to thesueceeding business day, and interest sh
payable at the applicable rate during such extensio

( b)) Late Payment Chargedf any amount of Interest, principal or any otlelarge or amount which becomes due and payabler
this Note is not paid and received by the Holdehinifive business days after the date it firstdmees due and payable, Maker shall pay t
Holder hereof a late payment charge in an amouwmleq five percent (5%) of the full amount of suate payment, whether such late payme
received prior to or after the expiration of the@-tday cure period set forth in_Section 8(d)laker recognizes that in the event any pay
secured hereby (other than the principal paymestufon maturity of the Note, whether by acceleratio otherwise) is not made when ¢
Holder will incur extra expenses in handling thérdgient payment, the exact amount of which is isglole to ascertain, but that a charge of
percent (5%) of the amount of the delinquent paymaenuld be a reasonable estimate of the expensexgimed. Therefore, if any such paymnr
is not received when due and payable, Maker payaider to cover expenses incurred in handling tlénduent payment, an amount calcul
at five percent (5%) of the amount of the delinguysayment.

( ¢ ) No PrepaymentMaker shall have the right to prepay this Notamt time, but only subject to the requirements emnlditions s¢
forth below. If under any circumstances whatsogegher than pursuant to Section 3 above) this Netpaid in whole or in part, whett
voluntarily, following acceleration after the ocoemce of an Event of Default, with the consent afldér, by Holder's application of a
condemnation or insurance proceeds to amounts uldier the Note, by operation of law or otherwisa] amether or not such payment prio
the Stated Maturity Date results from the Holderercise of its rights to accelerate the indebtssl¥idenced hereby, then Maker shall p:
the Holder the Yield Maintenance Premium (definedeinbelow) in addition to paying the entire unppithcipal balance of this Note and
Interest which has accrued but is unpaid except thi¢ written consent of the Holder.

A Yield Maintenance Premium in an amount equalhe grater of (A) one percent (1.0%) of the printigmount bein
prepaid, and (B) the positive excess of (1) thes@mevalue ("PV") of all future installments of peipal and interest due pursuant3ection 4(e
of this Note absent any such prepayment includigggdrincipal amount due at the Stated Maturity Qatdlectively, "All Future Payments'
discounted at an interest rate per annum equaktsum of (a) the Treasury Constant Maturity Yieldex published during the second full w
preceding the date on which such Yield MaintendPigamium is payable for instruments having a maturitterminous with the remaining te
of this Note, and (b) One Hundred Forty (140) bamits, over (2) the then outstanding principalabee hereof immediately before s
prepayment [(PV of All Future Payments) (Principalance at the time of prepayment) = Yield Mainter@aPremium]. "Treasury Const
Maturity Yield Index" shall mean the average yiétd "This Week" as reported by the Federal Res®ward in Federal Reserve Statist
Release H.15 (519). If there is no Treasury Constan
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Maturity Yield Index for instruments having atarity coterminous with the remaining term of thiete, then the index shall be equal tc
weighted average yield to maturity of the Treas@onstant Maturity Yield Indices with maturities ndanger and shorter than such remai
average life to the maturity, calculated by avarggiand rounding upward to the nearest 1/100 ofpEbannum, if the average is not sus
multiple) the yields of the relevant Treasury CanstMaturity Yield Indices (rounded, if necessaoythe nearest 1/100 of 1% with any figur:
1/200 of 1% or above rounded upward). In the evlat any Yield Maintenance Premium is due hereunidetder shall deliver to Maker
statement setting forth the amount and determinaifdhe Yield Maintenance Premium and, provideat tholder shall have in good faith app
the formula described above, Maker shall not hdae right to challenge the calculation or the metlbdtalculation set forth in any st
statement in the absence of manifest error, whidbutation may be made by Holder on any day dutivegthirty (30) day period preceding
date of such prepayment. Holder shall not be ot#@ijar required to have actually reinvested thepairk principal balance at the Treas
Constant Maturity Yield Index or otherwise as a dition to receiving the Yield Maintenance PremiuNo Yield Maintenance Premium
premium shall be due or payable in connection \aitl prepayment of the indebtedness evidenced byNbie made on or after any date ¢
January 1, 2008. In addition to the aforesaid YM&intenance Premium if, upon any such prepaymehether prior to or after any date the
after January 1, 2008, the aforesaid prior writietice has not been received by Holder, the Yielrténance Premium shall be increased
amount equal to the lesser of (i) thirty (30) daystarned interest computed in the outstanding:ipah balance of this Note, so prepaid anc
unearned interest computed on the outstandingipehbalance of this Note so prepaid for the pefifoth, and including, the date of prepayn
through the otherwise Stated Maturity Date of ttdge.

Without limiting the scope of the foregoing prowiss, the provisions of this paragraph shall camtjtwithin the meaning of a

applicable state statute, both a

waiver of any right Maker may have to prepay thed\a whole or in part, without premium or chargppn acceleration of the maturity of the
Note, or otherwise, and an

agreement by Maker to pay the prepayment chargeibded in this Note, whether such prepayment isivalry or upon or following any
acceleration of this Note, or

otherwise, and for such purpose Maker has sepgiatthled this provision in the space provideddve and Maker hereby declares that Hold
agreement to make the

Loan to Maker at the interest rate and for the teetforth in the Note constitutes adequate conaiib®, of individual weight, for this waiver a
agreement by Maker.

Notwithstanding the foregoing, or anything elsehis Note to the contrary, it is agreed that ia #vent this Note becon
due and payable as a result of the terminatiorl of he Property Management Agreements, Makell stzd be subject to the Yield Maintenau
Premiums or other prepayment premiums contemplageein and Maker shall only be required to repaydhtstanding principal balance of -
Note and accrued but unpaid Basic Interest andrisefdnterest through the date of such prepayniebging agreed that in such event, M
shall not be required to pay any Capital Proceam#i@gent Interest or
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Cash Flow Contingent Interest.

5. Representations and Warranties of Malkdaker represents and warrants to Payee, as afatiechereof, that:

( a ) Due Authorization Maker is a corporation duly organized under sl of the state of its organization, with the autly to
consummate the transactions contemplated hereby;

( b)) No Violation. Maker's execution, delivery and performance bbligations under the Debt Papers do not andnaillviolate th
articles of incorporation or blgws of Maker and will not violate, conflict withr @onstitute a default under any agreement to wMelker is
party or by which the Project is bound or encumbeoe violate any Requirements of Law to which Masethe Project is subject;

( ¢ ) Consents No consents, approvals, filings, or notices dthver to any Person are required on the part okdlan connection wit
Maker's execution, delivery and performance obliBgations hereunder that have not been duly nbthimade or given, as the case may be;

( d) Enforceability. The Note is valid, binding and enforceable incidance with its terms, except as the enforceghiktreof may t
limited by bankruptcy, insolvency, moratorium, rganization or similar laws relating to or affectitige enforcement of creditors' rig

generally.

( e ) Compliance with LawsEach Mortgaged Property is in compliance in atenial respects with all applicable Requiremeifitsaov;

( f)_Zoning and Other LawsThe Project and the use thereof as aselfage facility, separate and apart from any opineperties
constitutes a legal and conforming use under agipléiczoning regulations and each such Project é@mpliance in all material respe
with all applicable Requirements of Law;

( g ) Litigation No litigation, investigation or proceeding or icet thereof before any arbitrator or governmentaharity, agency ¢
subdivision is pending or, to Maker's best knowkedfreatened, against Maker or the Project;

( h ) Utilities; LicensesAll utilities required by Requirements of Law loy the normal and intended use of the Projectrastalied t
the property line and connected by valid permitd #re Maker possesses, or will possess as and néessary, all patents, patent right
licenses, trademarks, trade names, trade name sigiivice marks, copyrights, licenses, permits@msents (or rights thereto) which are reqt
to conduct its business as it is now conductedsdt & presently proposed to be conducted, or vaie required by any governmental entit
agency;
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(i) Intentionally omitted; and
() Place of BusinessMaker’s principal place of business is located®s South Country Club Drive, Mesa, AZ 85210.

6 . Affirmative CovenantsMaker hereby covenants and agrees that, so bagyindebtedness under the Note remains unpakeiMshall:

(a)_Use of ProceeddUse the proceeds of the Loan to repay certaiabtetiness presently outstanding against the Prajetheld b
Payee or to capitalize the Borrowers.

( b) Financial StatementPeliver or cause to be delivered to Holder:

(i) As soon as available and in any event withindds after the end of each calendar year, anmaidial reports c
the Project showing all income and expenses catttifo be accurate and complete by an officer ofhker; and

(i) As soon as available and in any event withindéys after the end of each of the first threerudédr quarters of es
year, (1) a detailed comparative earnings stateffeersuch quarter and for the period commencinthatend of the previous fiscal y
and ending with the end of such quarter, and (&rftial reports on the Project showing all income expenses, certified to be accu
and complete by an officer of the managing geneaether of Maker (or, if Maker is a corporation,Méker); and

(iii) Promptly, such additional financial and othaformation (including, without limitation, inforation regarding tt
Project) as Holder may from time to time reasonabtjuest.

(¢ ) Inspection of Property; Boaksd Records; Discussion&eep proper books of record and account in whidhtrue anc
correct entries in conformity with GAAP and all Regments of Law shall be made of all dealings &radsactions in relation to
business and activities and, upon reasonable ngerenit representatives of Holder to examine aaétearabstracts from any of its bo
and records at any reasonable time and as oftevapseasonably be desired by Holder and to disitigsbusiness, operations, prope
and financial and other conditions of Maker witliadrs and employees of Maker and with its indegendertified public accountar
In addition, on the last day of each calendar mamthwhich an Interest payment is due, Maker shathih to Holder a certifie
statement of operations of the Project for thera#de month in which such Interest payment is dnewsng in reasonable detail and i
format approved by Holder the Gross Receipts, Qmer&Expenses, and Net Cash Flow, as well as @fired by Holder) all da
necessary for the calculation of any such amouwtker shall keep and maintain at all times full amturate books of account i
records adequate to correctly reflect all such arteBuch
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books and records shall be available foreast five (5) years after the end of the relevattracdar month. Holder shall have the rigt
inspect, copy and audit such books of account andrds at Holder's expense, during reasonable dassimours, and upon reasonable noti
Maker, for the purpose of verifying the accuracyaal/ principal payments made. The costs of any sudit will be paid by Holder, except t
Maker shall pay all reasonable costs and expenksesyosuch audit which discloses that any amounp@ry payable by Maker to Holc
hereunder exceeded by five percent (5%) or moramh@unt actually paid and initially reported by Malas being payable with respect thereto.

(d) Notices. Give prompt written notice to Holder of (a) angims, proceedings or disputes (whether or not guiegly on behalf
Maker) against, or to Maker's knowledge, threateaeaffecting Maker or the Project which, if adways determined, could reasonably
expected to have a Material Adverse Effect (withauny way limiting the foregoing, claims, procéegs, or disputes involving in the aggre(
monetary amounts in excess of $500,000 not fullyeced by insurance shall be deemed to be matedslfb) any proposal by any put
authority to acquire the Project or any portionr¢od.

( e ) ExpensesPay all reasonable out-pfcket expenses (including fees and disbursemémsumsel, including special local coun:
of Holder, incident to any amendments, waivers mméwals of this Note.
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(f) Debt Papers Comply with and observe all terms and conditiohthe Debt Papers to which it is subject.

(9) INDEMNIFICATION . INDEMNIFY AND HOLD HARMLESS HOLDER AND ITS DIRECT ORS, OFFICERS
EMPLOYEES, ATTORNEYS AND AGENTS (THE " INDEMNIFIED PARTIES ") FROM AND AGAINST ALL DAMAGES AND
LIABILITIES (COLLECTIVELY AND SEVERALLY, " LOSSES ") ASSESSED AGAINST ANY OF THEM RESULTING FROM
THE CLAIMS OF ANY PARTY RELATING TO OR ARISING OUT OF THE TRANSACTIONS CONTEMPLATED HEREBY,
EXCEPT FOR LOSSES CAUSED BY THE GROSS NEGLIGENCE OR WILLFUL MISCONDUCT OF SUCH INDEMNIFIED
PARTY, AND REIMBURSE EACH INDEMNIFIED PARTY FOR ANY EXPENSES (INCLUDING THE FEES AND
DISBURSEMENTS OF LEGAL COUNSEL) REASONABLY INCURRED IN CONNECTION WITH THE INVESTIGATION OF,
PREPARATION FOR OR DEFENSE OF ANY ACTUAL OR THREATE NED CLAIM, ACTION OR PROCEEDING ARISING
THEREFROM (INCLUDING ANY SUCH COSTS OF RESPONDING TO DISCOVERY REQUEST OR SUBPOENAS)
REGARDLESS OF WHETHER HOLDER OR SUCH OTHER INDEMNIF IED PERSON IS A PARTY THERETO. WITHOUT
DEROGATING THE PROVISIONS OF SECTION 20 BELOW , IT IS ACKNOWLEDGED AND AGREED BY MAKER THAT THE
INDEMNIFICATION RIGHTS OF THE INDEMNIFIED PARTIES H EREUNDER ARE IN ADDITION TO AND CUMULATIVE
WITH ALL OTHER RIGHTS OF THE INDEMNIFIED PARTIES. W ITH REFERENCE TO THE PROVISIONS SET FORTH ABOVE
IN THIS SECTION 6(g) FOR PAYMENT BY MAKER OF ATTORNEYS' FEES INCURRED BY THE INDEMNIFIED PARTIES IN
ANY ACTION OR CLAIM BROUGHT BY A THIRD PARTY, MAKER  SHALL, IF IT ADMITS LIABILITY HEREUNDER TO ANY
INDEMNIFIED PARTY, DILIGENTLY DEFEND SUCH INDEMNIFI ED PARTY AND DILIGENTLY CONDUCT THE DEFENSE. IF
HOLDER OR ANY OTHER SUCH INDEMNIFIED PARTY DESIRES TO ENGAGE SEPARATE COUNSEL, IT MAY DO SO AT ITS
OWN EXPENSE; PROVIDED, HOWEVER, THAT SUCH LIMITATIO N ON THE OBLIGATION OF MAKER TO PAY THE FEES
OF SEPARATE COUNSEL FOR SUCH INDEMNIFIED PARTY SHAL L NOT APPLY IF SUCH INDEMNIFIED PARTY HAS
RETAINED SAID SEPARATE COUNSEL BECAUSE OF A REASONABLE BELIEF THAT MAKER IS NOT DILIGENTLY
DEFENDING IT AND/OR NOT DILIGENTLY CONDUCTING THE D EFENSE AND SO NOTIFIES MAKER. THE OBLIGATIONS
OF MAKER UNDER THIS SECTION 6(g) SHALL SURVIVE REPAYMENT IN FULL OF THE INDEBTEDNESS EVIDENCED
HEREBY. EXCEPT AS OTHERWISE PROVIDED, IT IS THE INT ENT OF THIS SECTION 6(g) THAT THE MAKER SHALL
INDEMNIFY AND HOLD HARMLESS THE INDEMNIFIED PARTIES FROM LOSSES OCCASIONED BY THE ACTS OR
OMISSIONS, INCLUDING, WITHOUT LIMITATION, NEGLIGENC E, OF THE INDEMNIFIED PARTIES.
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( g ) Cooperation. Execute and deliver to Holder any and all inseats, documents and agreements, and do or catsedone fror
time to time any and all other acts, reasonablyridebnecessary or desirable by Holder to effectilitgrovisions and purposes of this Note.

('h) Requirements of LawComply at all times with all Requirements of Law.

(i) Management AgreementCause or permit the Project to be initially magdy subsidiaries of Btaul International, Inc. or to be
all times managed by a nationally recognized delfegie property management company (the " Projeatdder") approved by the Holder, whi
Project Manager shall be employed pursuant to a@eagent (the " Property Management Agreentieapproved by the Holder. In no event s
the fees paid (or required to be paid) to the Rtdianager exceed six percent (6%) of Gross Rexégptany time period. The Maker agre
upon request of the Holder, to exercise its righterminate any Project Manager upon the occurrandecontinuance of (i) an Event of Defe
(i) a Sale of UHaul International, Inc. or such Project Managéi), & breach by such Project Manager of its reiged®roperty Manageme
Agreement, or (iv) the Net Cash Flow prior to sabting Interest shall fall twenty percent (20%)wore for one complete Loan Year.

7 . Negative CovenantsMaker hereby agrees that, as long as any indeéssdunder the Note remains unpaid, Maker shajldigctly o
indirectly:

(a)_IndebtednessCreate, incur or assume any Indebtedness exaet)fthe Loan; (ii) Makers contingent obligations under the Se
Loans; (iii) nondelinquent taxes; (iv) unsecured debt incurrechandrdinary course of business and (v) other irethiess owed to Payee ant
affiliates.

( b)) Consolidation and MergerlLiquidate or dissolve or enter into any consdim® merger, partnership, joint venture, syndicar
other combination (except for a merger or constiliehfor the purpose of, and having the effectludimging Maker's jurisdiction of organizatio

( ¢ ) Transactions with Affiliates Purchase, acquire or lease any property fronsetly transfer or lease any property to, or len
advance any money to, or borrow any money fronguarantee any obligation of, or acquire any stot#igations or securities of, or enter i
any merger or consolidation agreement, or any mamagt or similar agreement with, any Affiliate, enter into any other transaction
arrangement or make any payment to (including, euitHimitation, on account of any management feesyice fees, office charges, consul
fees, technical services charges or tax sharinggeba or otherwise deal with, in the ordinary ceuo$ business or otherwise, any Affiliate
terms which are unreasonably burdensome or urgacept (i) transactions relating to the sharingowérhead expenses, including, witt
limitation, managerial, payroll and accounting d&ghl expenses, for which charges assessed adytahst are not greater than would be
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incurred by Maker in similar transactianish non-Affiliates, or (ii) fair and reasonablatrsactions between Maker and U-Haul International,
Inc. and its related companies.

(d) Sale of Intereststlie Project or in the MakerWithout obtaining the prior written consent of Ider (which Holder ma
withhold or condition in its sole and absolute d&imn), cause, permit or acquiesce in any Sakmancing.

( e ) Distributions. Notwithstanding anything to the contrary contdirie this Note or the Debt Papers, Maker shall make an
distributions to any of its partners, except fatdbutions of amounts not in excess of (i) theaBalp Amount for any quarter, (ii) any Net Ci
Flow for any quarter remaining after the paymenitdtdder of all Interest and the Cattlp Amount payable for and with respect to such tgu;
and (iii) upon the Sale or Financing any Net Salé-imancing proceeds remaining after payment todelobf the amounts to which Holde
entitled hereunder in connection therewith.

(f) Business Engage, directly or indirectly, in any busine#isen than that arising out of the issuance of Nose, entering into the De
Papers, taking the actions required to be perforamelér the Debt Papers and operating the MortgRgepkerties.

(9 ) No Bankruptcy Filing To the extent permitted by law, without the umamiis consent of the Board of Directors of the Mafkex
these purposes such Board of Directors will notuide any committee thereof) voluntarily file anytipben for bankruptcy, reorganizatic
assignment for the benefit of creditors or simgesceeding.

(h) No Joint Venture Engage in a joint venture or become a partndr aity other Person.

8 . Event of Default; Remedie#\ny one of the following occurrences shall congé an Event of Default under this Note:

(a) The failure by the undersigned to make any paymoémprincipal, Interest or Yield Maintenance Premiupon this Note as a
when the same becomes due and payable in accordaticthe provisions hereof, and the continuatidrsuch failure for a period of ten (2
days after notice thereof to the Maker;

( b) The failure by the Maker to deposit in any acdoestablished and maintained pursuant to any d@le@ccount agreement ¢
amount required to be deposited in such accoutiinv@ days of when required pursuant to the terhsgioh collection account agreement;

( 9 Any representation, warranty or certification radmy Maker under any Debt Paper or in any repertjficate or financic

statement delivered to the Holder under or in cotiae with any Debt Paper is materially inaccumaténcomplete as of the date made; provi
however, that such inaccurate or incomplete reptatien, warranty or

19




certification is material and cannot beeclwithout material prejudice to the Holder witl3id days written notice thereof to the Maker;

(d) The failure by Maker to perform any obligationden, or the occurrence of any other default witpeet to any provision of, tt
Note other than as described in any of the otharses of this Section 8, and the continuation of slefault for a period of 30 days after wri
notice thereof to the Maker;

(e) The occurrence of any Default under the DRelgters;

( f) (i) Maker shall file, institute or commence angse, proceeding or other action (A) under any mgsor future law of ar
jurisdiction, domestic or foreign, relating to bamjtcy, insolvency, reorganization or relief of tils, seeking to have an order for relief ent
with respect to it, or seeking to adjudicate iteakrupt or insolvent, or seeking reorganizationargement, adjustment, windingp, liquidation
dissolution, composition or other relief with resp®o it or its debts, or (B) seeking appointmehtaeceiver, trustee, custodian or other sir
official for it or for all or any substantial paof its assets, or Maker shall make a general asggh for the benefit of its creditors; or (ii) th
shall be filed, instituted or commenced against &tadny case, proceeding or other action of a natfegred to in clause (i) above which
results in the entry of any order for relief or asych adjudication or appointment, or (B) remaindismissed undischarged for a period o
days; or (iii) there shall be commenced against ay case, proceeding or other action seekingugs of a warrant of attachment, execu
distraint or similar process against all or subisdiy all of its assets which results in the entfyan order for any such relief which shall not¢
been vacated, discharged, stayed, satisfied, cidabto Holder's satisfaction pending appeal, wilindays from the first entry thereof; or |
Maker shall take any action in furtherance of,mati¢ating its consent to, approval of, or acquiaeseein, any of the acts described in any o
preceding clauses (i) , (i) or (iii); or (v) Makshall not, or shall be unable to, or shall admiriting its inability to, pay its debts as thegdom:
due, or shall in writing admit that it is insolvent

( g) One or more judgments or decrees in an aggregataint exceeding $1,000,000.00 shall be enteremhstigdaker and all sut
judgments or decrees shall not have been vacatehadged, stayed, satisfied, or bonded to Holdatisfaction pending appeal within 60 ¢
from the first entry thereof; or

(h) The occurrence of a Event of Default underghomissory notes evidencing the Senior Loans.
Upon the occurrence of any Event of Default hedeunthe entire unpaid principal balance of, ang anpaid Basic Interest a
Additional Interest then accrued on, this Note thge with the Yield Maintenance Premium, if anydasther charges payable pursuant tc

Debt Papers shall, at the option of the Holder ¢feaed without demand or notice of any kind to tinelersigned or any other person, immedi:
become and be due and payable in full (exceptstinett acceleration shall
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occur automatically upon the occurrence of any Ewémefault described in the preceding clauseofehis Section 8, without further action or dean
by Holder); and the Holder shall have and may dgerany and all rights and remedies available w&tda in equity and also any and all rights
remedies provided in the Mortgage and any of theroBecurity Documents.

9. Offset In addition to (and not in limitation of) any hits of offset that the Holder hereof may have uragaiicable law, upon the occurre
of any Event of Default hereunder the Holder hesdadll have the right, immediately and without oetito appropriate and apply to the payment o
Note any and all balances, credits, deposits, atsar moneys of the Maker then or thereafter witheld by the Holder herec

10 . Allocation of Balances or of Paymentt any and all times until this Note and all amtauhereunder (including principal, Interest, attuk
charges and amounts, if any) are paid in fullpayments (whether of principal, Interest or othmoants) made by the undersigned or any other p
(including any guarantor) to the Holder hereof nimy allocated by the Holder to principal, Interestother charges or amounts as the Holder
determine in its sole, exclusive and unreviewaliderdtion (and without notice to or the consenaimy person).

11 . Captions Any headings or captions in this Note are inskfte convenience of reference only, and they shatlbe deemed to constitut
part hereof, nor shall they be used to construsterpret the provisions of this Note.

12 . Waiver.

(a) Maker, for itself and for its successors, tfarees and assigns and all guarantors and endonseeby waives diligence, presentn
and demand for payment, protest, notice of praedtnonpayment, dishonor and notice of dishondic@of the intention to accelerate, notic
acceleration, and all other demands or noticesmgfaad every kind whatsoever (except only for antice of default expressly provided fol
Section 8of this Note or in the Security Documents) anduhdersigned agrees that this Note and any or wthpats coming due hereunder r
be extended from time to time in the sole discretibthe Holder hereof without in any way affectimgdiminishing their liability hereunder.

(b) No extension of the time for the payment oftNiote or any payment becoming due or payable hderyuwhich may be made
agreement with any Person now or hereafter liatetfe payment of this Note, shall operate to mdeaischarge, modify, change or affect
original liability under this Note, either in whote in part, of the Maker if it is not a party toch agreement.

(c) No delay in the exerciseanf right or remedy hereunder shall be deemedieewaf such right or remedy, nor shall the exea
of any right or remedy be deemed an election ofedies or a waiver of any other right or remedy. hWitt limiting the generality of tl
foregoing, the failure of the Holder hereof promgpdfter the occurrence of any Event of Default bader to exercise its right to declare
indebtedness remaining
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unmatured hereunder to be immediately due and feugdiall not constitute a waiver of such right whsuch Event of Default continues nor a waive
such right in
connection with any future Event of Default on gaet of the undersigned.

13 . Payment of Costs The undersigned hereby expressly agrees that thproccurrence of any Event of Default under tNiste, the
undersigned will pay to the Holder hereof, on dedhall costs of collection or enforcement of evkiryd, including (but not limited to) all attorneyfges
court costs, and other costs and expenses of éuadyincurred by the Holder hereof, on demandcabts of collection or enforcement of every k
including (but not limited to) all attorneys' feesurt costs, and other costs and expenses of &irayincurred by the Holder hereof in connectiathvthe
protection or realization of any or all of the setyufor this Note, whether or not any lawsuit igee filed with respect thereto.

14 . The Debt PapersThis Note is unsecured. The Senior Loans areredduy, inter alia, certain Deeds of Trust (and Mortgages, and D&z
Secure Debt), Assignment of Leases and Rents, Bed&greement and Financing Statement, made andtggaby subsidiaries of Maker to or for
benefit of the Senior Holders, respectively, whathate liens on real estate in the Project andwhiso creates a security interest in personalesty
located thereat or utilized in connection therewdthd each and every additional document or ingnimvhich may at any time be delivered to the &
Holders as security under the Senior Loans, a®athe same may at any time or from time to timeb®nded, modified or restated, and together i
substitutions and replacements therefor, are samstireferred to collectively herein as the " Segubiocuments’). Reference should be made to
Security Documents for a description of the propertcumbered thereby and the nature and exteheddcurity thereof. The Security Documents ar
other documents executed in connection with thedBémmans are sometimes referred to herein collettiherein as the " Debt PapérdNotwithstandin
anything to the contrary set forth or implied haréhis Note is not indebtedness of the Borrowers omg of them, and is not secured, whether direct
or indirectly, by the Project or any collateral or property owned or operated by the Borrowers, or anyof them.

15 . Notices All notices, demands and other communicationgtneder to either party shall be made in writing ahdll be deemed to have b
given when actually received or, if mailed, on fingt to occur of actual receipt or the third biesia day after the deposit thereof in the UniteteStanails
by registered or certified mail, postage prepaitfirassed as follows:

If to the Maker: [SAC Holding Corporation] [SAGrfancial Corporation]
715 South Country Club Drive
Mesa, AZ 85210
Attention: President

If to the Holder: c/o U-Haul International, Inc.
2721 North Central Avenue
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Phoenix, Arizona 85004
Attention: Treasurer

or to either party at such other address as sudi pey designate as its address for the receipptites hereunder in a written notice duly giverihe
other party.

16 . Time of the Essencdime is hereby declared to be of the essencei®fNote and of every part hereof.
17 . Governing Law This Note shall be governed by and construe¢@o@ance with the internal laws of the State azéma.

18 . Jurisdiction In any controversy, dispute or question arisiegelinder or under the other Debt Papers, the Mad@sents to the exercise
jurisdiction over its person and property by anwrtof competent jurisdiction situated in the StafeArizona (whether it be a court of the Stat
Arizona, or a court of the United States of Amedaated in the State of Arizona), and in conmectherewith, agrees to submit to, and be boundHa
jurisdiction of such court upon the Holder's majliof process by registered or certified mail, retceceipt requested, postage prepaid, within onau
the State of Arizona, to the Maker at its addressdceipt of notices under this Note.

19 . HOLDER NOT PARTNER OF MAKER . UNDER NO CIRCUMSTANCES WHATSOEVER SHALL THE HOLDE R OF THIS
NOTE BE DEEMED TO BE A PARTNER OR A CO-VENTURER WITH MAKER OR WITH ANY OTHER PERSON. MAKER SHALL NOT
REPRESENT TO ANY PERSON THAT THE MAKER AND THE HOLD ER HEREOF ARE PARTNERS OR CO-VENTURERS. ANY AND
ALL ACTIONS BY THE HOLDER HEREOF IN EXERCISING ANY RIGHTS, REMEDIES OR PRIVILEGES HEREOF OR IN ENFORCI NG
THIS NOTE OR THE OTHER DEBT PAPERS WILL BE EXERCISE D BY THE HOLDER SOLELY IN FURTHERANCE OF ITSROLEA S A
SECURED LENDER.

20 . Intentionally omitted

21 . JURY TRIAL . THE MAKER HEREBY EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION OR
PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS UNDER TH IS NOTE OR ANY DEBT PAPERS TO WHICH IT IS A PARTY, OR
UNDER ANY AMENDMENT, INSTRUMENT, DOCUMENT OR AGREEM ENT DELIVERED OR WHICH MAY IN THE FUTURE BE
DELIVERED IN CONNECTION HEREWITH OR THEREWITH OR AR ISING FROM ANY RELATIONSHIP EXISTING IN CONNECTION
WITH THIS NOTE OR ANY DEBT PAPERS, AND AGREES THAT ANY SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE A
COURT AND NOT BEFORE A JURY.
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22 . Entire Agreement This Note and the other Security Documents cbrstithe entire agreement between Maker and Paye
representations, warranties, undertakings, or pesnivhether written or oral, expressed or impliadehbeen made by the Payee or its agent (
expressly stated in this Note or the Security Doenits.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the undersigned has executeddafivered this Note, pursuant to proper authatitly granted, as of the date and
first above written.

[SAC HOLDING CORPORATION] [SAC FINANCIAL CORPORATIN]
a Nevada corporation

By:

Its:
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Schedule A
Description of the Project

Number Name Street Address City State
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EXHIBIT M

PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this “Agreeméitis entered into as of

among [SAC Entity], with its principal place of boness at 715 South Country Club Drive, Mesa, AZ 852‘Owner”), and the
property managers identified on_ Exhibit #tached hereto and incorporated herein by refer¢aach such property manager is
respectively referred to herein as "U-Haul").

RECITALS

A. Owner owns the real property and self-storadated improvements thereon located at the stredteades identified on
Exhibit A hereto (hereinafter, collectively the tperty”).

B. Owner intends that the Property be rented opa&esby-space retail basis to corporations, pastmes, individuals and/or
other entities for use as self-storage facilities.

C. Owner desires that U-Haul manage the Properylailaul desires to act as the property managethiProperty, all in
accordance with the terms and conditions of thiss&ment and as more specifically designated ontiibxAihereto.

NOW, THEREFORE, in consideration of the mutual cwwgs herein contained, Owner and U-Haul herebgeags follows.

1. Employment

(@) Owner hereby retains U-Haul, and U-Haul agreesict as manager of the Property upon the terndscamditions
hereinafter set forth.

(b) Owner acknowledges that U-Haul, and/or U-Hdfiliaes, is in the business of managing self-at@r facilities, both for
its own account and for the account of otherss Iheéreby expressly agreed that notwithstanding Algieement, U-Haul and such
affiliates may continue to engage in such actisjtimay manage facilities other than those presentiypaged by U-Haul and its
affiliates (whether or not such other facilitiesyrae in direct or indirect competition with Ownemd may in the future engage in
other business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of their respective dutieslar this Agreement, each U-Haul property managetl ccupy the
position of an independent contractor with respeddwner. Nothing contained herein shall be comstras making the parties hereto
(or any of them) partners or joint venturors, nexdept as expressly otherwise provided for hereimstrued as making U-Haul an
agent or employee of Owner or of any other U-Haapprty manager hereunder.




2. Duties and Authority of tHaul .

(a) General Duties and Authority . Subject only to the restrictions and limitatigrevided in paragraphs (0) and (p) of this
Section 2 and the right of Owner to terminate fkggeement as provided in Section 6 hereof, U-Haalldhave the sole and exclusive
authority to fully manage the Property and supenasd direct the business and affairs associatedlated to the daily operation
thereof, and, to that end on behalf of Owner, tecete such documents and instruments as, in tlejsdgment of U-Haul, are
reasonably necessary or advisable under the citameess in order to fulfill U-Haul’s duties hereund8uch duties and authority shall
include, without limitation, those set forth below.

(b) Renting of the Property. U-Haul shall establish policies and proceduregtie marketing activities for the Property, and
may advertise the Property through such media &tall-deems advisable, including, without limitati@dvertising with the Yellow
Pages. U-Haul shall have the sole discretion, wHishretion shall be exercised in good faith, talelésh the terms and conditions of
occupancy by the tenants of the Property, and U-Hchereby authorized to enter into rental agre@men behalf and for the account
of Owner with such tenants and to collect rent fsaroh tenants. U-Haul may jointly advertise theperty with other properties owned
or managed by U-Haul, and in that event, U-Haullskasonably allocate the cost of such advertisimpng such properties.

(c) Repair, Maintenance and Improvements. U-Haul shall make, execute, supervise and han&r@oover the making and
executing of all decisions concerning the acquisitdf furniture, fixtures and supplies for the Redp, and may purchase, lease or
otherwise acquire the same on behalf of Owner. Udhall make and execute, or supervise and hamtratmver the making and
executing of all decisions concerning the mainteeamepair, and landscaping of the Property. U-Hsadll, on behalf of Owner,
negotiate and contract for and supervise the iasitah of all capital improvements related to thregerty; provided, however, that U-
Haul agrees to secure the prior written approvaDweier on all such expenditures in excess of $50@€r any one item, except
monthly or recurring operating charges and/or eerery repairs if in the opinion of U-Haul such emargy-related expenditures are
necessary to protect the Property from damage wraiatain services to the tenants as called ftheir respective leases.

(d) Personnel. U-Haul shall select all vendors, suppliers, cactiors, subcontractors and employees with resmgethe
Property and shall hire, discharge and superviskalabr and employees required for the operatioth maintenance of the Property.
Any employees so hired shall be employees of U-Haudl shall be carried on the payroll of U-Haul.foyees may include, but will
not be limited to, on-site resident managers, tm-assistant managers, and relief managers locatiedering services, or performing
activities on the Property in connection with ifsecation




and management. The cost of employing such petwailbnot exceed prevailing rates for comparablsgres performing the same or
similar services with respect to real estate simidahe Property.

(e)Agreements. U-Haul shall negotiate and execute on behalf whér such agreements which U-Haul deems necessary
or advisable for the furnishing of utilities, sex®s, concessions and supplies, for the maintenaspair and operation of the Property
and such other agreements which may benefit theePyoor be incidental to the matters for which Etiis responsible hereunder.

(f) Other Decisions. U-Haul shall make all decisions in connectionhvitie daily operation of the Property.

(g9) Regulations and Permits. U-Haul shall comply in all material respects wathy statute, ordinance, law, rule, regulation or
order of any governmental or regulatory body, hgvjarisdiction over the Property, respecting the w$ the Property or the
maintenance or operation thereof. U-Haul shall wdpt and attempt to obtain and maintain, on belbé&lOwner, all licenses and
permits required or advisable (in the sole judgnuérid-Haul) in connection with the management apdration of the Property.

(h) Records and Reports of Disbursements and Collectisn U-Haul shall establish, supervise, direct andnt@én the
operation of a system of record keeping and bogkkeewith respect to all receipts and disbursemémtsonnection with the
management and operation of the Property. The hoekerds and accounts shall be maintained at thiall office or at such other
location as U-Haul shall determine, and shall bailakle and open to examination and audit quarteyly{Owner, its representatives,
any mortgagee of the Property, and such mortgagegtssentative. On or before thirty (30) daysratte close of each quarter, U-
Haul shall cause to be prepared and delivered tmeéDwa monthly statement of receipts, expenseschadges, together with a
statement of the disbursements made by U-Haul g@tirch period on Owner’s behalf.

(i) [Reserved].

(j) Collection . U-Haul shall be responsible for the billing armlection of all accounts receivable and for paymehall
accounts payable with respect to the Property &all be responsible for establishing policies anatpdures to minimize the amount
of bad debts.

(k) Legal Actions . U-Haul shall cause to be instituted, on behatf anthe name of Owner, any and all legal actions o
proceedings U-Haul deems necessary or advisaltellect charges, rent or other income due to Owridr respect to the Property
and to oust or dispossess tenants or other pemsdasfully in possession under any lease,




license concession agreement or otherwise, amodltect damages for breach thereof or default tneder by such tenant, licensee,
concessionaire or occupant.

() Insurance . U-Haul shall use its best efforts to assure thate is obtained and maintained in force, fireanpoehensive
liability and other insurance policies in amoungnerally carried with respect to similar facilitié$-Haul may in its discretion obtain
employee theft or similar insurance in amounts aitd such deductibles as U-Haul deems appropridteaul shall promptly provide
Owner with such certificates of insurance as Ownay reasonably request in writing, evidencing sashrance coverage.

(m) Taxes. During the term of this Agreement, U-Haul shadydrom Owner’s funds, prior to delinquency, alarestate
taxes, personal property taxes, and all other tagesssed to, or levied upon, the Property. Ifiredy the holder of any note secured
by the Property, U-Haul will set aside, from Owadtinds, a reserve from each month’s rent and datiteme collected, in an amount
required by said holder for purposes of paymemeaf property taxes.

(n) [Reserved].

(o) Limitations on U-Haul Authority . Notwithstanding anything to the contrary setHart this Section 2, U-Haul shall not,
without obtaining the prior written consent of Own@) rent storage space in the Property by wmifesase or agreement for a stated
term in excess of one year, (ii) alter the buildmgother structures of the Property in any makerianner; (ii) make any other
agreements which exceed a term of one year andharéerminable on thirty day’s notice at the wifl ©wner, without penalty,
payment or surcharge; (iv) act in violation of daw; or (v) act in violation of any duty or respdrikty of Owner under any mortgage
loan secured by the Property.

(p) Shared Expenses Owner acknowledges that certain economies magcheved with respect to certain expenses to be
incurred by U-Haul on behalf of Owner hereundandterials, supplies, insurance or services arehased by U-Haul in quantity for
use not only in connection with the Property but@amnection with other properties owned or managetl-Haul or its affiliates. U-
Haul shall have the right to purchase such materglpplies, insurance and/or services in its oamenand charge Owner a pro rata
allocable share of the cost of the foregoing; pitedi however, that the pro rata cost of such pgetia Owner shall not result in
expenses greater than would otherwise be incutredrapetitive prices and terms available in theaasbere the Property is located;
and provided further, U-Haul shall give Owner ascesrecords so Owner may review any such expansesed.

()] Deposit of Gross Revenuedll Gross Revenues (as hereinafter defined) statiéposited into a bank account
maintained by U-Haul (or its parent company) astlier benefit of the Owner. To the extent that tmess Revenues are deposited into
a




collective account maintained by U-Haad ifs parent company) for the benefit of multipleperty owners, U-Haul (or its parent
company) shall reconcile such account daily anchtaa such records as shall clearly identify eaaf tthe respective interest of each
owner in such collective account. Gross Revenugh®fOwner shall be applied first to the repayn@h©wner’'s senior debt with
respect to the Property, and then to U-Haul in beirmement of expenses and for management feesvdgnt under Section 4 below.

3. Duties of Owner

Owner hereby agrees to cooperate with U-Haul inpggormance of U-Haul's duties under this Agreetraerd to that end,
upon the request of U-Haul, to provide, at suchalecharges, if any, as are deemed appropriatepnadle office space for U-Haul
employees on the premises of the Property andvio ldiHaul access to all files, books and record®wher relevant to the Property.

Owner shall not unreasonably withhold or delay epgsent or authorization to U-Haul required or appiate under this Agreement.

4, Compensation of {Haul .

@) Management Fee. Owner shall pay to U-Haul as the full amount dwethe services herein provided a fee (the
“Management Fee”) equal to six percent (6%) of‘Beoss Revenue” derived from or connected with Rineperty so managed by U-
Haul hereunder. The term “Gross Revenue” shall nadlareceipts (excluding security deposits unlesd antil Owner recognizes the
same as income) of Owner (whether or not receiyedlaul on behalf or for the account of Owner)sargy from the operation of the
Property, including without limitation, rental pagmts of lessees of space in the Property, vendaxhme or concessionaire revenues,
maintenance charges, if any, paid by the tenantiseoProperty in addition to basic rent, parkingsfef any, and all monies whether or
not otherwise described herein paid for the usth@Property. “Gross Revenue” shall be determinmed oash basis. The Management
Fee shall be paid promptly at the end of each dalequarter and shall be calculated on the basteefGross Revenue” of such
preceding quarter. The Management Fee shall betpadch U-Haul property manager herein identibeded on the Gross Revenue
of each respective Property for which such propergnager is responsible as set forth_on Exhibftefeto. Each property manager
agrees that its monthly Management Fee shall berdifate to that month's principal balance andr@gepayment on any first lien
position mortgage loan on the Property.

It is understood and agreed that the Mamage Fee will not be reduced by the cost to Owrfethose employees and
independent contractors engaged by or for Ownetuding but not limited to the categories of persginspecifically referred to in
Section 2(d). Except as provided in this Section i, further understood and agreed that U




-Haul shall not be entitled to additional compeiwsaof any kind in connection with the performaroeit of its duties under this
Agreement.

(b) Reimbursement of Expensesln addition to the Management Fee described abovdaul shall be entitled to
reimbursement from Owner, on a quarterly basisafbout-of-pocket expenses incurred by U-Haul bader in connection with the
management and operation of the Property, inclydivithout limitation, taxes, insurance, operatiopapenses, overhead, litigation
and dispute resolution related expenses, capif@dwement expenses, and costs of sales.

5. Use of Trademarks, Service Marks and Relateddte

Owner acknowledges the significant value of theH&ul” name in the operations of Owner's propertd &nis therefore
understood and agreed that the name, trademarkeamite mark, “U-Haul”, and related marks, slogamsicatures, designs and other
trade or service items shall be utilized for then4exclusive benefit of Owner in the rental and agien of the Property, and in
comparable operations elsewhere. It is further tstded and agreed that this name and all such msldgans, caricatures, designs
and other trade or service items shall remain andtfall times the property of U-Haul and its &ifiés, and that, except during the term
hereof and as expressly provided herein, Ownei $lzale no right whatsoever therein. Owner agrees during the term of this
agreement the sign faces at the property will hitnee name “U-Haul.” The U-Haul sign faces will beigpdor by Owner. Upon
termination of this agreement at any time for aggson, all such use by and for the benefit of Owaheny such name, mark, slogan,
caricature, design or other trade or service itermoinnection with the Property shall, in any evéetterminated and any signs bearing
any of the foregoing shall be removed from view andonger used by Owner. In addition, upon teritidmeof this Agreement at any
time for any reason, Owner shall not enter into aew leases of Property using the U-Haul lease formse other forms prepared by
U-Haul. It is understood and agreed that U-Haul wile and shall be unrestricted in its use of sumime, mark, slogan, caricature,
design or other trade or service item in the mameye and operation of other storage facilities lthiing and after the expiration or
termination of the term of this Agreement.

6. Termination

Owner or U-Haul may terminate this Agreement witlwithout cause by giving not less than thirty daystten notice to the
other party pursuant to Section 11 hereof. In @alditif Owner fails to pay U-Haul any amounts owetler this Agreement when due,
U-Haul may terminate this Agreement by giving Ownmet less than ten days written notice pursuanSéation 11 hereof.
Notwithstanding the foregoing, however, U-Haul sinait resign as property manager of the Propertit amationally recognized and
reputable successor property manager is availafilepaepared to assume property management respiiesitwith respect to the
Property in question Upon termination




of this Agreement, U-Haul shall promptly return@ovner all monies, books, records and other matethiald by U-Haul for or on
behalf of Owner. In addition, if U-Haul has contieat to advertise the Property in the Yellow Pagesner shall, at the option of U-
Haul, continue to be responsible for the cost ahsadvertisement and shall either (i) pay U-Haalttmaining amount due under such
contract in a lump sum; or (ii) pay U-Haul montiidy the amount due under such contract.

7. Indemnification

U-Haul hereby agrees to indemnify and hold Owndrparsons and companies affiliated with Owner, afidofficers,
shareholders, directors, employees and agents ofe©and of any affiliated companies or personsléctvely, the “Indemnified
Persons”) harmless from any and all costs, expergesneys’ fees, suits, liabilities, judgmentanthges, and claims in connection
with the management of the Property and operattbeseon (including the loss of use thereof follogviany damage, injury or
destruction), arising from any cause or matter sbewer except to the extent attributable to thwinisconduct or gross negligence
on the part of the Indemnified Persons.

8. Assignment

This Agreement may be assigned by Owner in conmeatiith any mortgage loan on the Property, whetfhasuant to a
conditional or unconditional, absolute assignméhtiaul shall have the right to assign this Agreetrteran affiliate or a wholly or
majority owned subsidiary; provided, however, angts assignee must assume all obligations of U-Haotunder, Owner’s rights
hereunder will be enforceable against any suchlgassi and U-Haul shall not be released from itsliieds hereunder unless Owner
shall expressly agree thereto in writing.

9. Headings

The headings contained herein are for conveniehoeference only and are not intended to defimeitlor describe the scope
or intent of any provision of this Agreement.

10. Governing Law

The validity of this Agreement, the constructioritsfterms and the interpretation of the rights datles of the parties shall be
governed by the internal laws of the State of Ameo

11. Notices

Any notice required or permitted herein shall beviiting and shall be personally delivered




or mailed first class postage prepaid or delivdigdan overnight delivery service to the respectderesses of the parties set forth
below their signatures on the signature page tificoedo such other address as any party may giubed other in writing. Any notice
required by this Agreement will be deemed to hagernbgiven when personally served or one day aftéivaty to an overnight
delivery service or five days after deposit in tinst class mail.

12. Severability

Should any term or provision hereof be deemed idyaloid or unenforceable either in its entirety iar a particular
application, the remainder of this Agreement shalhetheless remain in full force and effect andhé subject term or provision is
deemed to be invalid, void or unenforceable onlthwespect to a particular application, such temprovision shall remain in full
force and effect with respect to all other applmas.




13. Successors

This Agreement shall be binding upon and inurehtoienefit of the respective parties hereto ani geemitted assigns and
successors in interest.

14. Attorneys Fees.

If it shall become necessary for any party heretertgage attorneys to institute legal action ferghrpose of enforcing their
respective rights hereunder or for the purposeeféritling legal action brought by the other partsete the party or parties prevailing
in such litigation shall be entitled to receive edists, expenses and fees (including reasonalmeyss’ fees) incurred by it in such
litigation (including appeals).

15. Counterparts

This Agreement may be executed in one or more eopaits, each of which shall be deemed an origmal,all of which
together shall constitute one and the same instiume

16. Scope of Property Manager Responsibility

The duties, obligations and liability of each prdopemanager identified herein shall extend onlyfaoas to relate to the
Property for which such property manager is margdicated in the domicile state of such propertynager, as more specifically
described on Exhibit A hereto, and no individuabgerty manager hereunder shall be liable for the ac omissions of any other
property manager hereunder. Each property mandgdirusse its best efforts to assist Owner in flitfg Owner's obligations arising
under any loan to Owner that is secured by the étppincluding but not limited to preparing andyiding financial and accounting
reports, and maintaining the Property. Each prgperanager agrees that it will perform its obligadohereunder according to
reasonable industry standards, in good faith, and commercially reasonable manner. U-Haul agreas in discharging its duties
hereunder, it will not have any relationship withyaof its affiliates that would be less favorabteQwner than would reasonably be
available in a transaction with an unaffiliatedtpar

[Rest of page intentionally left blank]




IN WITNESS WHEREOF, the parties hereto execute Algjeeement as of the date first above written.

“Owner”
[SAC Entity]

By:
Its:

[Signature of U-Haul on next page]




"U-Haul"
[U-Haul Entities]

By:

Its:
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EXHIBIT N

PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this " Agreeme?!) is entered into as of ongniSAC Entity
(" Owner"), and the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).
RECITALS

A. Owner owns the real property and self-storegjated improvements thereon located at the st@étesses identified on Exhibit A
hereto (hereinafter, collectively the “Property”).

B. Owner intends that the Property be rented @pace-by-space retail basis to corporations, eestips, individuals and/or other
entities for use as self-storage facilities.

C. Owner desires that U-Haul manage the PropartyU-Haul desires to act as the property managethé Property, all in accordance
with the terms and conditions of this Agreement asdnore specifically designated on Exhibit A heret

NOW, THEREFORE, in consideration of the mutual awwgs herein contained, the parties hereto hergtaeas follows.

1. Employment.
@) Owner hereby retains Manager, and Manager agress s manager of the Property upon the termsamditions hereinafte
set forth.
(b) Owner acknowledges that Manager, and/or Iganaffiliates, is in the business of managing-stifage facilities and

businesses conducted thereat, including, but mutdd to, the sale of packing supplies and rerftéduzks and equipment, both for its own accourt for
the account of others. It is hereby expressly aftieat notwithstanding this Agreement, Manager such affiliates may continue to engage in such
activities, may manage facilities other than thpsesently managed by Manager and its affiliatesefiwbr or not such other facilities may be in dir@ct
indirect competition with Owner) and may in theuiit engage in other business which may competetljirer indirectly with activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ahdependent contractor with
respect to Owner. Nothing contained herein shatdiestrued as making the parties hereto (or arlyesh) partners or joint venturors, nor construed as

making Manager an employee of Owner.

2. Duties and Authority of Manager.

Subject to the terms and conditions of this Agresime

@) General Duties and Authority . Manager shall have the sole and exclusive dutlyaanhority to fully manage the Property ¢
supervise and direct the business and affairs ededor related to the daily operation thereof;abect on behalf of Owner all




revenues related to the Property, to pay on beti@iwner all expenses of the Property (includingrpant of all debt service to the mortgage lendeh wi
respect to the Property) and to execute on befi@fmer such documents and instruments as, indlegjsdgment of Manager, are reasonably necessary
or advisable under the circumstances in orderlfdl Manager's duties hereunder. Such duties arttiaity shall include, without limitation, thosets

forth below.

(b) Renting of the Property. Manager shall establish policies and procedwethtE marketing activities for the Property, and
shall advertise the Property through such medMasager deems advisable, including, without linnitat advertising with the Yellow Pages. Manager's
marketing activities for the Property shall be dstent with the scope and quality implemented bynhtger and its affiliates at any other properties
managed by Manager or its affiliates. Manager dteate the sole discretion, which discretion shalekercised in good faith, to establish the ternts a
conditions of occupancy by the Owners of the Prigpand Manager is hereby authorized to enterriemtal agreements on behalf and for the account of
Owner with such Owners and to collect rent fromhs@evners on behalf and for the account of Ownemader may jointly advertise the Property with
other properties owned or managed by Manager étfitigates, and in that event, Manager shall rewdaly allocate the cost of such advertising among
such properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and haweot over the making and
executing of all decisions concerning the acquisitf furniture, fixtures and supplies for the Retp, and may purchase, lease or otherwise acthere
same on behalf of Owner. Manager shall make anduteeor supervise and have control over the maiinyexecuting of all decisions concerning the
maintenance, repair, and landscaping of the Prppembvided, however, that such maintenance, repairlandscaping shall be consistent with the
maintenance, repair and landscaping implementeddnager and its affiliates at any other propentiesmaged by Manager or its affiliates. Manager shall
on behalf of Owner, negotiate and contract for sungervise the installation of all capital improvertserelated to the Property; provided, however, tha
Manager agrees to secure the prior written approfiv@wner on all such expenditures in excess oftargshold amounts set forth in any loan documents
relating to the Property (collectively, “Loan Docanis”) for any one item, except monthly or recugroperating charges and/or emergency repairs if in
the opinion of Manager such emergency-related edipgmes are necessary to protect the Property ftamage or to maintain services to the Owners or
self-storage licensees as called for in their retspe leases or self-storage agreements.

(d) Personnel. Manager shall select all vendors, suppliers,remtbrs, subcontractors and employees with redpebe Property
and shall hire, discharge and supervise all labdreanployees required for the operation and maamtes of the Property. Any employees so hired df&
employees of Manager, and shall be carried on dlyegli of Manager. Employees may include, but neetbe limited to, on-site resident managers, on-
site assistant managers, and relief managers thaatedering services, or performing activitiestlom Property in connection with its operation and
management. The cost of employing such personkrssitagéxceed prevailing rates for comparable pessmrforming the same or similar services with
respect to real estate similar to the Properthéngeneral vicinity of each




respective Property. Manager shall be responsitlalf legal and insurance requirements relatingstemployees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems
necessary or advisable for the furnishing of igtit services, concessions and supplies, for tlietemance, repair and operation of the Propertysarath
other agreements which may benefit the Properbeancidental to the matters for which Manageesponsible hereunder.

® Other Decisions. Manager shall make the decisions in connectidh thie day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with anyugt ordinance, law, rule, regulation or order of
any governmental or regulatory body, having judsdn over the Property (collectively, "Laws"), pesting the use of the Property or the maintenance
operation thereof, the non-compliance with whicbhldaeasonably be expected to have a material ad\effect on Owner or any Property. Manager shall
apply for and obtain and maintain, on behalf of @wmll licenses and permits required or adviséhléhe reasonable judgment of Manager) in
connection with the management and operation oPtieperty. Notwithstanding the foregoing, Manadealisbe permitted to contest any Applicable Laws
to the extent and pursuant to the same conditlwatsQwner is permitted to contest any Laws undeiitan Documents.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct anictaia the
operation of a system of record keeping and bogkkegewith respect to all receipts and disbursement®nnection with the management and operation
of the Property. The books, records and accourt Iséh maintained at the Manager's office or at @vaoffice, or at such other location as Managelr a
Owner shall determine, and shall be available grehdo examination and audit quarterly by Ownerrépresentatives, and, subject to the terms of the
Loan Documents, any mortgagee of the Property sast mortgagee's representative. On or before @@ydays after the close of each quarter, Man
shall cause to be prepared and delivered to Ownerahly statement on a pBroperty basis, of receipts, expenses and chagther with a stateme;
on a per-Property basis, of the disbursements fpdéanager during such period on Owner's behalf.

0] Collection . Manager shall be responsible for the billing antlection of all accounts receivable and for pagta all
accounts payable with respect to the Property hatl ke responsible for establishing policies armtpdures to minimize the amount of bad debts.

@) Legal Actions. Manager shall cause to be instituted, on belmalfia its name or in the name of Owner as apprtgrany and
all legal actions or proceedings Manager deemsssecg or advisable to collect charges, rent orratieome due to Owner with respect to the Property
and to oust or dispossess Owners or other persdas/fully in possession under any lease, licensecession agreement or otherwise, and to collect
damages for breach thereof or default thereundsubki Owner, licensee, concessionaire or occupant.




(k) Insurance . Manager shall obtain and maintain (or cause toliteined and maintained) in full force and effiaet insurance
with respect to the Property and the operationwh€r's and Manager's business operations therghtylanager's employees, as required by the Loan
Documents.

0] Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, aklrestate taxes,
personal property taxes, and all other taxes asdessor levied upon, the Property. If requireditoy holder of any note secured by the Propertyydder
will set aside, from Owner's funds, a reserve feanh month's rent and other income collected, ianaount required by said holder for purposes of
payment of real property taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setfiart this Section 2, Manager shall not,
without obtaining the prior written consent of Own@) rent storage space in the Property by writease or agreement for a stated term in excesseof
year unless such lease or agreement is terminghiteetgiving of not more than thirty (30) days weit notice, (ii) alter the building or other sturets of
the Property in violation of the Loan Documents) (hake any other agreements which exceed a téwn@year and are not terminable on thirty day's
notice at the will of Owner, without penalty, paymier surcharge; (iv) act in violation of any Lawv,(v) violate any term or condition of the Loan
Documents.

(n) Shared Expenses Owner acknowledges that certain economies machieved with respect to certain expenses to be
incurred by Manager on behalf of Owner hereunderaterials, supplies, insurance or services arehagsed by Manager in quantity for use not only in
connection with Owner's business at the Propertyrbconnection with other properties owned or nggathby Manager or its affiliates. Manager shall
have the right to purchase such materials, supptissrance and/or services in its own name ancgeh@wner a pro rata allocable share of the costeof
foregoing; provided, however, that the pro rata cdsuch purchase to Owner shall not result ineeggs that are either inconsistent with the expeofse
other "U-Haul branded" locations in the generainity of the applicable Property or greater tharuldootherwise be incurred at competitive prices and
terms available in the area where the Propertydated; and provided further, Manager shall givenewaccess to records (at no cost to Owner) so ©O©wne
may review any such expenses incurred.

(o) Deposit of Gross RevenuesAll Gross Revenues (as hereinafter defined) dfmlleposited into a bank account maintained by
U-Haul (or its parent company) as for the bendfithe Owner. To the extent that the Gross Reveatesleposited into a collective account maintaimed
U-Haul (or its parent company) for the benefit ailtiple property owners, U-Haul (or its parent camnp) shall reconcile such account daily and maintai
such records as shall clearly identify each dayélspective interest of each owner in such colfecticcount. Gross Revenues of the Owner shall be
applied first to the repayment of Owner’s senidotdeith respect to the Property, and then to U-Haueimbursement of expenses and for management
fees as provided under Section 4 below.

(p) Obligations under Loan Documents and other MaterialContracts . Manager shall take such actions as are necessary
appropriate under the circumstances to




ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenetating to the Property to which Owner is a
party. Nothing herein contained shall be deemesbtate Manager to fund from its own resources payments owed by Owner under the Loan
Documents or otherwise be deemed to make Manadgjee@ obligor under the Loan Documents, excephayg otherwise be expressly provided therein.

()] Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations untiés
Agreement in a professional manner consistent thithstandards it employs at all of its managedtionsa.

3. Duties of Owner.
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement arttidbend, upon the reques
Manager, to provide, at such rental charges, if, @syare deemed appropriate, reasonable officee fpadVlanager employees on the premises ¢
Property (to the extent available) and to give Mmmaaccess to all files, books and records of Owe&vant to the Property. Owner shall

unreasonably withhold or delay any consent or aightion to Manager required or appropriate under Agreement.

4, Compensation of Manager.

(@) Reimbursement of ExpensesManager shall be entitled to reimbursement, gnaxterly basis, for all out-of-pocket
reasonable and customary expenses actually inchyr&tbnager in the discharge of its duties hereursigch reimbursement shall be the obligation of
Owner, whether or not Gross Revenues are suffitiepay such amounts. If and to the extent GroseRee for any fiscal quarter shall be in exceshe
amounts necessary to pay current expenses (aftergue of all obligations under the Loan DocumerdsQwner's option the Manager shall hold all or a
portion of such excess in an interest-bearing @sawcount to be applied at Owner's direction toecduture expenses. Any interest earned theredh sha
be added to and treated as part of such account.

(b) Management Fee Owner shall pay to Manager as the full amountfdu¢he services herein provided a quarterly fhe (
"Management Fee") which shall be four percent (¢¥%ihe Property's trailing twelve month Gross Rexedivided by four (4) ("Base Fee"), plus an
annual incentive fee (the "Incentive Fee") basemhupe performance of the Property as set fortEximnbit B hereto. For purposes of this Agreemenmd, t
term "Gross Revenue" shall mean all receipts (ekofysecurity deposits unless and until Owner racas the same as income) of Manager or Owner
(whether or not received by Manager on behalf otife account of Owner) arising from the operattb®wner's business at the Property, including
without limitation, rental payments of self-storagestomers at the Property, vending machine oressicnaire revenues, maintenance charges, if any,
paid by the Owners of the Property in addition @sib rent and parking fees, if any. Gross Reveha# ke determined on a cash basis. Subject to the
terms of Sections 2(0), the Management Fee shalhlmepromptly, in arrears, within thirty (30) daysOwner's receipt of the invoice therefor, which
invoice shall be sent from Manager to Owner follogithe end of each calendar quarter. Such invdiak Be itemized and shall include reasonable Hetai




Except as provided in this Section 4, it is furtbederstood and agreed that Manager shall not tiledrto additional compensation
any kind in connection with the performance byfiit® duties under this Agreement.

(c) Inspection of Books and Records Owner shall have the right, upon prior reasonablice to Manager, to inspect Manager's
books and records with respect to the Propertgssure that proper fees and charges are assessadder. Manager shall cooperate with any such
inspection. Owner shall bear the cost of any sashection; provided, however, that if it is asdestd that Manager has overcharged Owner by more tha
5% in any given quarter, the cost of such inspecsizall be borne by Manager. Manager shall prommgilpburse Owner for any overpayment.

5. Use of Trademarks, Service Marks and Related Items.

Owner acknowledges the significant value of theH&alil" hame in the operations of Owner's property iais therefore understood ¢
agreed that the name, trademark and service mattdW", and related marks, slogans, caricaturesigds and other trade or service items (tiMahage
Trade Marks") shall be utilized for the noaxclusive benefit of Owner in the rental and ogerabf the Property, and in comparable operatidssvehere
It is further understood and agreed that this nantkall such marks, slogans, caricatures, desigth®ther trade or service items shall remain andttz
times the property of Manager and its affiliatasd @hat, except as expressly provided in this Aguest, Owner shall have no right whatsoever the
Owner agrees that during the term of this agreertensign faces at the property will have the ndowiaul.” The UHaul sign faces will be paid for
Owner. Unless Owner has elected to continue tothiseManager Trade Marks as provided in Section éhizf Agreement, upon termination of 1
agreement at any time for any reason, all suchbysand for the benefit of Owner of any such namarknslogan, caricature, design or other trac
service item in connection with the Property sballterminated and any signs bearing any of thegfong shall be removed from view and no longer
by Owner. In addition, upon termination of this Agment at any time for any reason, Owner shallentér into any new leases of Property using
Manager lease form or use other forms prepared dyader. It is understood and agreed that Manadeuse and shall be unrestricted in its use of
name, mark, slogan, caricature, design or otheleta service item in the management and operafiather storage facilities both during and aftes
expiration or termination of the term of this Agneent.

6. Default; Termination.

(@) Any material failure by Manager or Ownet' @efaulting Party") to perform their respective duties or obligasdrereunder
(other than a default by Owner under Section isf Agreement), which material failure is not cureithin thirty (30) calendar days after receipt of
written notice of such failure from the non-defagtparty, shall constitute an event of defaulielueder; provided, however, the foregoing shall not
constitute an event of default hereunder in thenetree Defaulting Party commences cure of such m@failure within such thirty (30) day period and
diligently prosecutes the cure of such materidufaithereafter but in no event shall such exteraled period exceed ninety (90) days from the date
receipt by the non-defaulting party of written wetof such material default; provided further, heare that in the event such material failure cdontgs a
default under the terms of the Loan




Documents and the cure period for such matter utihdek oan Documents is shorter than the cure pepedified herein, the cure period specified herein
shall automatically shorten such that it shall hdtee cure period for such matter as specified utideLoan Documents. In addition, following nottce
Manager of the existence of any such material faihy Manager, Owner shall each have the rightite any such material failure by Manager, and any
sums so expended in curing shall be owed by Managgrch curing party and may be offset againstsamys owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matéailure is not cured within
ten (10) calendar days after receipt of writtericeobf such failure from Manager, shall constitateevent of default hereunder.

(c) Owner shall have the right to terminate thigeement, with or without cause, by giving nasé¢han thirty (30) days' written
notice to Manager pursuant to Section 14 hereohddar shall have the right to terminate this Agreetnwith or without cause, by giving not less than
ninety (90) days' written notice to Owner pursuanBection 14 hereof.

(d) Upon termination of this Agreement, (x) Managerlispmptly return to Owner all monies, books, retoand other materie
held by Manager for or on behalf of Owner and sb#ikerwise cooperate with Owner to promote and enasmooth transition to the new manager and
(y) Manager shall be entitled to receive its Mamagst Fee and reimbursement of expenses througifféetive date of such termination, including the
reimbursement of any prepaid expenses for perieglerid the date of termination (such as Yellow Paglertising).

7. Indemnification.
Manager hereby agrees to indemnify, defend and Rbdher, all persons and companies affiliated witwn®r, and all officer.
shareholders, directors, employees and agents oeOand of any affiliated companies or persondéctively, the "Indemnified Persons") harmless f
any and all costs, expenses, attorneys' fees, diaibdlities, judgments, damages, and claims inm&Ection with the management of the Property
operations thereon (including the loss of use thfei@lowing any damage, injury or destruction)isarg from any cause or matter whatsoever, inclg,

without limitation, any environmental condition wratter, except to the extent attributable to thifwimisconduct or gross negligence on the parthe
Indemnified Persons.

8. Assignment.
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibility.

Manager agrees that it will perform its obligatidmsreunder according to industry standards, in glaitth, and in a commercia
reasonable manner.




10. Estoppel Certificate.

Each of Owner and Manager agree to execute andeddld one another, from time to time, within tek0) business days of 1
requesting party's written request, a statementiting certifying, to the extent true, that thig®eement is in full force and effect, and acknowled tha
there are not, to such parties knowledge, any watcdefaults or specifying such defaults if they el@med and any such other matters as me
reasonably requested by such requesting party.

11. Term; Scope.

Subject to the provisions hereof, this Agreememtidiiave an initial term (such term, as extendedeoewed in accordance with
provisions hereof, being called the " Tefjrtommencing on the date hereof (the " Commenceémate") and ending on the last day of the one hun
and twentieth (120th) calendar month next followihg date hereof (the " Expiration Ddjeprovided however, the Term shall expire witBpect to an
individual Property as to which the Loan Documedrase terminated in accordance with the terms of.then Documents (for instance due to a signifi
casualty or condemnation).

12. Headings.

The headings contained herein are for conveniehoef@erence only and are not intended to defimeitlor describe the scope or inten
any provision of this Agreement.

13. Governing Law.

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights datles of the parties shall be gover
by the internal laws of the State of Arizona.

14. Notices.

Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid
delivered by an overnight delivery service to thepective addresses of the parties set forth abowée first page of this Agreement, or to sucher
address as any party may give to the other inngritAny notice required by this Agreement will beethed to have been given when personally sen
one day after delivery to an overnight deliveryvisr or five days after deposit in the first clasail. Any notice to Owner shall be to the attentif
President, c/o Jones Vargas, 100 West Liberty Stieh Floor, Reno, Nevada 89504. Any notice to Manageail ¢fe to the attention of c/o Haul
International, Inc. Legal Dept, 2721 North Centkaknue, Phoenix, AZ 85004, Attn: General Counsel.

15. Severability.

Should any term or provision hereof be deemed idyabid or unenforceable either in its entiretyiora particular application, t
remainder of this Agreement shall nonetheless nenraifull force and effect and, if the subject teon provision is deemed to be invalid, voic
unenforceable only with respect to a particularigppion, such term or provision shall remain il farce and effect with respect to all other apations.




16. Successors.

This Agreement shall be binding upon and inuréhtolienefit of the respective parties hereto ani ffeemitted assigns and succes
in interest.

17. Attorneys' Fees.

If it shall become necessary for any party heretertgage attorneys to institute legal action ferphrpose of enforcing their respec
rights hereunder or for the purpose of defendimgllection brought by the other party hereto, theypor parties prevailing in such litigation shibé
entitled to receive all costs, expenses and feetu@ing reasonable attorneys' fees) incurred bysuch litigation (including appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origmalall of which together sh
constitute one and the same instrument.




IN WITNESS WHEREOF, the undersigned execute thissdment as of the date set forth above.

“Owner”

[SAC Entity]

By:

Its:

‘Manager”
[U-Haul entities]

By:

Its:
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Exhibit B
Management Fee Incentives
The following Incentive Fee shall be calculated,ahdnd to the extent earned, paid, annually dfterend of each fiscal year of Owner:
In the event that net operating income of the Pitgpequals or exceeds 110% (but less than 120%yin€ipal and interest under 1
Loan Documents (“P&l”¥or the prior fiscal year being calculated, thedntive Fee for such quarter shall be 1% of the &1tgls Gross Revenue for si

fiscal year.

In the event that net operating income of the Piypeguals or exceeds 120% (but less than 130%Rdffor the prior fiscal year beir
calculated, the Incentive Fee for such quarter &lgaP% of the Property's Gross Revenue for susttafiyear.

In the event that net operating income of the Pitypmuals or exceeds 130% (but less than 140%)%sffor the prior fiscal year beir
calculated, the Incentive Fee for such quarterd &lgaB% of the Property's Gross Revenue for susdafiyear.

In the event that net operating income of the Piypeguals or exceeds 140% (but less than 150%Rdffor the prior fiscal year beir
calculated, the Incentive Fee for such quarter &leafi% of the Property's Gross Revenue for susttafiyear.

In the event that net operating income of the Pitgpequals or exceeds 150% of P&l for the priocdisyear being calculated,
Incentive Fee for such quarter shall be 6% of tlup€rty's Gross Revenue for such fiscal year.
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EXHIBIT O

DEALERSHIP CONTRACT
Month  Day
Year

THIS AGREEMENT is between U-HAUL CO. OF ("U-Haul") located at the business mailing addsetsforth hereafter and
("Dealer")

(Printe Dealer's Name) (Dealer Code)
located at the business mailing address set fentbdatter.

RECITALS

U-Haul is in the do-it-yourself moving businessrefting trucks, trailers and support rental equiphithe "Equipment”). UHaul offers the Equipment,
part, through a network of independent dealersdbatrally operate independent businesses. Suddrsleat as agents of Haul for purposes of rentii
the Equipment. Dealer operates an independent éassiat the site identified hereaf(dte "Dealer Location ). Dealer desires to become aHawul deale
and further desires to benefit from the progranrsegaly offered by U-Haul to dealers, on the teemd conditions set forth herein.

AGREEMENT
1. Dealership.

U-Haul hereby appoints Dealer as an agent for tiigdinent for and on behalf of U-Haul. Deadmknowledges that the Equipment is consigned, itle
to the Equipment shall remain in U-Haul and/eraffiliates at all times. Dealer agrees to condioetU-Haul dealership only at the Dealer Location.

2. Commissions.
U-Haul shall pay to Dealer commissions (the "Consioiss") on the gross revenfrem the rental of the Equipment (the "Commissidadbees™

Commissionable Fees do not inclugeenue from the collection of sales tax, deposiistyibution fees, Canadian duty fees, "SAFEMO\egs
"SAFETOW" fees, collection or credit fees. The Coissions shall be based on the following schedule.

EQUIPMENT COMMISSION PERCENTAGES
1. Trailers and standard rental equipment
(except auto transports,tow dollies and motor vebjc 30% (20% for ONE-WAY RENTALS)
2. Motor Vehicles 15%
3. Auto transports and tow dollies 20%

All gross revenue from the rental of the Equipme&mll be remitted at least weekly by Dealer to UsHss directed by U-Haul. Each monthH&ul
shall cause te mailed to Dealer a check in the amount of them@sions (as adjusted for applicable deductiohargebacks and adjustmel
earned by Dealer for the rental of the Equipmepbred during the preceding month.Ha&ul shalt pay to Dealer an additional commis
incentive in the amount set forth below on all Cossionable Fees for every month in which Dealergtdstly complied with all requirements
forth in paragraph 3.

Dealer Clas: ADDITIONAL COMMISSIONS INCENTIVE Percent

"AAA" Attaining "A" performance level, rental of trailernd being open 7 days a week, 5%

"AA" Attaining "A" performance level, and either (i) tehof trailers, or (ii) being open 7 days a week 4%

"A" Rental of all motor vehicles, auto transport, tasllids and other support rental items 3%
SELECT DEALER CLASS: "AAA" "AA" "A"

Note: Dealer class may change automatically if Dealetifigsfor or fails to meet a particular classifiica as described above.






3. Commission Incentive Requirement®ealer shall mail postmarked Monday of eveneké U-Haul, as directed by U-Haul an accurate
report of the Dealer's rental transactions forgteen days preceding that Monday and a currenbtowe of the Equipment for that Monday
(collectively such reports, the "Monday Report")ervif no rental transactions have occurred. Deslell include with the Monday
Report the Dealer's check or money order (and;dstomer credit card transactions, the credd éansaction documentation) for all gross
revenue from all rental transactions and pre-pasénvation deposits for the prior seven days. $agiment of gross revenue shall not be in
the form of cash, customer checks nor Dealer'sopafsor business credit cards (except as permiteule for customer credit card
transactions). If Dealer fails to include its chemk money order, if it is dishonored by Dealer'silqaif the payment is significantly
inaccurate, or if Dealer fails to sign the chetlert Dealer shall remit future funds by certifie@ck for not less than the next eight weeks. In
addition Dealer must comply with the reservationnagement policies, procedures and rates includumg niot limited to notifying
reservation management daily of all dispatchesgives and paid reservation deposits, honoringedérral and remote rental requests,
sharing equipment and complying with the EZ-FUB{ policy program .

4. U-Haul Obligations to Dealer:

a. Equipment, Supplies, Training,. Talepe and Yellow Page&)-Haul shall make availabl&quipment, supplies, basic signe
instructions, promotional and sales material, aadessary training and instructions for operatingridaul dealership. UHaul shall determine, in its st
discretion, the amount and kind of Equipment, siggpland instructions for the Dealer LocationHaul shall, subject to Dealer's obligations herau
install a U-Haul dedicated telephone line and disfalsuch listings in the yellow pages directorydaectories selected by U-Haul in its sole disoretU-
Haul in its sole discretion shall refer to Deafeom time to time customer reservations that refsath the U-Haul 1-800 telephone number .

b. Hold HarmlesslU-Haul shall hold Dealer harmless from any andiability incurred by Dealer solely in its capaciég a UHaul dealer fc
property damage or personal injury to third partreslving the Equipment and to indemnify, hold fmess and defend Dealer against
claims, actions or suits arising against Dealeelgoh its capacity as a blaul dealer. This indemnification shall be effeetignly if the
Equipment is being rented or used under a validdutHRental Contract, if Dealer has complied witiHdul hookup procedures and ot
instructions, if Dealer has collected the applieatdntal and other fees prior to dispatching thaifigent, if Dealer has performed the U-
Haul receiving and dispatching procedures, anddélBr has issued the appropriate User's Guiddall-Rental Contract and applica
addenda. This indemnification shall not apply te tiegligence or misconduct of Dealer, its employegents, affiliates, subsidiaries
representatives, or if Dealer rents the Equipmeiitself or to any of its employees, agents, relaetities or representatives of any kind.

c. Risk of Loss. U-Haul shall assume all responsibility for logasedo theft, vandalism or damagetbh& Equipment while in the custody
Dealer; provided, however, that Dealer and its &gyshall use reasonable care to preserve the Equipamd all other UHaul property In it
custody.

d. Limited LicenseU-Haul grants Dealer a nonexclusive, limited licets use the trademark and name "U-Haul" and cedtiercopyrightet
materials in connection with the dealership inoadance with U-Haul policies, provided that The Reahall not use the name "Haul"
or the U-Haul logo or the copyrighted materialsaity promotion, telephone listingnternet or other computer site, or otherwise witttbe
prior written consent of U-HaulThis limited license shall terminate immediatelyongermination of this Agreement, and dealer agte
pay to U-Haul all benefit's Dealer may receive frtime name WHaul thereafter. Upon termination of this DealegpsRiontract, Deals
immediately shall discontinue all use of the natdeHaul" surrender to U-Haul all equipment, signecaments andther material bearir
such trademark or name and make no further useyo$igns, graphics and materials.

e._Quick Claim Settlement CommissioblsHaul shall pay Dealer (monthly with Commissioas) amount equal to 35% of the total amount
collected by Dealer from customers pursuant tahik Claim Settlement (QCS) procedures.

5. Dealer Obligations to U-Haul:

a. Equipment Promotion and Instruction ComplianBealer shall effectively promote all Equipment edatat the Dealer Location inclt
limited to, properly cleaning and displaying theuifgment. Dealer shall (i) read and comply with@Haul maintenance and hookup |
Haul manuals, decals, bulletins, User's Guides@ndrams, and cause all personnel emplogethe Dealer Location to be properly
comply with all U-Haul instructions and procedur@g;cause the appropriate Haul Rental Contract and addenda to be properlypbetex
the customer, and delivered to the custon{ii; collect all rental fees prior to dispatchitige Equipment and issue the appropridteser's
instruct each customer the proper use and operation of the Equipment #sed by the User's Guide; (v) attach or hook lug Equipmr
the customer's vehicle in a safe and workmanlikemag and in accordance with laul written procedures; and (vi) comply with aims
and programs set forth in the U-Haul Dealer OperatiManual, including but not limited to
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prominently displaying the Equipment, distributittee Equipment, notifying reservation managemendyia equipment, dispatching a
receiving the Equipment, honoring customer referiaued by WHaul, scheduling the Equipment using the scheduligg performing
authorized safety certifications, completing EqugmmDamage Reports (EDR), using QCS proceduresjrespecting for the use ofanc
charging the customer for used, damagedlastddollies and pads. Dealer shall perform recgj\and dispatching procedures as explaine
U-Haul, on each and every item of the Equipment ugmeipt and dispatch of the Equipment, including mat limited to completing &
relevant inspections, inquiries and paperwork, kimecand correcting the tire pressure, fluid leyelsnfunctioning lights, cleanliness, a
visible damage. Dealer shall perform repair workigleated as "Minor Maintenance" (as set forth im BealerOperations Manual) on t
Equipment. All parts needed for such repair shalfurnished by or paid for by U-Haul. Dealer shalbort to UHaul, within 24 hours, &
damaged Equipment, Equipment requiring maintenancepair, and missing Equipment

b. Telephone and Yellow Page3ealer shall pay, via a deduction from Commissighs, monthly cost of a telephone line to be insthiinc
maintained at the Dealer Location at the discretibriJ-Haul. The telephone line shall be in the nam&-éfaul and Dealer shall acquire
interest therein. If U-Haul elects to install aeghone line, U-Haul shall pay the initial instabiat costs asvell as monthly charges of 1
telephone line until the Yellow Pages directorywhich such number appears is published. Dealer shall pay, via a demudrom
Commissions, the cost of an in-column listing iMellow Pages directory selected by U-Haul if theal®e does not have a Haul compan
owned phone. Dealer also shall be eligible forusidn in Yellow Pages display advertising, at tbke sliscretion of UHaul, contingent upc
Dealer obtaining and maintaining AAA status. Deakso shall pay, via a deduction from Commissidhe,amount of $5 for each ongay
rental that is the result of a reservation madeuph the U-Haul 1-800 telephone number.

c. Record KeepingDealer shall account for all odometer mileage aadated on the Equipment, if relevant, while in Qegls possession and all
U-Haul to deduct from Dealer's commission $1 pée for any mileage not properly accounted foraovalid rental contract. Dealer shall also a
U-Haul to deduct $100 for any missing rental cacttiar reservation deposit receipt and to dedletface value of any unreported contract. D
also agrees to account for all rental contract banid reservation deposit receipt books issuecetddd. Dealer shall permit Haul representativ:
to enter Dealer's premises at any reasonable timespect or remove Btaul accounting records, equipment, supplies, elait reporting an
computer equipment, and other U-Haul property. Breghall properly maintain all Blaul accounting records, contracts, equipment, [g&2gpnc
other property in Dealer's custody. Dealer stmathediately return all such U-Haul property to U-Hapon request.

d. Equipment Revenue and Taxd¥ealer agrees to collect all gross revenues froenréimtal of the Equipment in Dealer's capacity gsnta an
fiduciary for U-Haul and that title and ownershipsoich funds are vested at all times irHdul. Dealer shall collect from the customer angsa
use tax applicable to the rental of the Equipmand report and remit such taxes tdHdul as appropriate, unless otherwise requirecatsy Deale
shall indemnify U-Haul for any liability incurredsa result of the breach of this provision.

e. Location and Transferabilitpealer agrees that any change in the Dealer Latatiall require priowritten notice to and prior written approval
U-Haul. Dealer further agrees that it will givertisi (30) days written notice of any intended sale ansfer of ownership of the business locatt
the Dealer Location. The dealership and this Agrent are not transferable without the prior wnittensent of U-Haul.

f. Goodwill. Dealer acknowledges that any goodwill which mayrae@s a result of Dealer acting as an agent ofautshall be for the benefit of U-
Haul. Dealer further agrees that any goodwill dreotvalue that may arise from Dealer's use of tHdaul name or, WHaul intellectual proper
will belong exclusively to U-Haul

g. Noncompetition CovenanDealer represents, warrants and covenants thahgdtire term of this Agreement, Dealer, for itséi, heirs, assign
successors, shareholders, officers, directors, @rapk, principals, partners, agents, managers antbars, shall not engage in any reiatines
at the Dealer Location or at any other place wtofflers the rental of equipment similar to that ofi@ by UHaul. Upon termination of tr
Agreement for any reason, Dealer warrants, covereamd agrees that, at the Dealer Location andmwitte greater of a three (3) mile radius tife
Dealer Location or the geographical limits of theuety of the Dealer Location, Dealer, its heiessigns, successors, shareholders, off
directors, employees, principals, partners, agemdsagers and members shall not represent or rangeservice either on its own behalf or in
capacity for any other person or entity engagedrip rental business similar to that operated by duHHor the duration of the thesxisting o
contracted-for telephone directory listing(s) foetDealer Location. Ithe event any part of this paragraph is determtndoke unenforceable by
court of competent jurisdiction, the remainder listhoncompetition covenant shall be construedet@forceable bguch court to the great
extent possible.







h. Compliance with LawsDealer shall operate the U-Haul dealership in ciempk with all applicable laws.

i. Agency RelationshipDealer represents, warrants and agrees that therslgia created under this Agreement is an ageeleyionship and shi
not under any circumstances constitute a franchister any law. Dealer hereby disclaims and waives rights that may arise under s
franchise laws and agrees not to assert any rigtgtsd on franchise law.

6. Termination.

This Agreement may be terminated by either parthouit cause on thirty (30) days written noticeimmediately by either party without not
upon breach of this Agreement by the other partyaddition, the Agreement shall terminate immedyatepon the transfer of the Dealer Loca
or the Dealer's business, or the dissolution, teation, death, insolvency or bankruptcy of Deallerany event, this Agreement shall terminai
the later of three (3) years from the date hereofigon the expiration of the Yellow Pages advertishen in effect on such three (3) y
anniversary date. Within ninety (90) days after tiemination of this Agreement, Haul shall render a final account of the dealersirig eac
party shall promptly remit any sums' due to thesottarty.

7. Miscellaneous.

In the event suit or action is instituted undes tAgreement, the non-prevailing party agreepay to the party substantially prevailing
addition to the costs allowed by statute, reas@natibrneys' fees, and to pay all costs of coligctir attempting to collect any sumgu
Agreement may be assigned by U-Haul to any aféill U-Haul company upon written notice to Dedldris Agreement maynot be &
by Dealer. No alteration (handwritten or otherwise)this Agreement shall be valid, even ihitialed by the parties. No amendme
Agreement, or waiver of any of its provisionsaksive binding upon either party hereto unless the same be agwaadnriting by the p
of the U-Haul Co. identified below and a dulyttearized representative of Dealer. All written inet to be provided hereunder shall be
mail to the business office addresses of the gidientified at the end of this Agreement. Eachvigion of this Agreement isseverable
provision herein is unenforceable for any reasamatsoever, and such unenforceability does rfettathe remaining parts of thisgre
then all such remaining parts shall balid and. enforceable. The headings containedhisnAgreement are inserted for convenience
shall not affect the meaning or interpretatiortié Agreement or any provision hereof. This Agreetrsupersedesny and all prior dis
and agreements between the parties (including eswiqusly executed Dealership Contract) an d tiligreement to th eextent set fort
contains the sole final and complete expression and understandingngrtize parties hereto with respect to the transastcontemplatet
No person other than the parties hereto shall layerights or claims under this Agreement. Theigsragree that adequate consid
been given for this Agreement. Dealer further aekiedges that U-Haul is engaged in additional prograelated to the do-jteurself |
business in which Dealer may be invited to parétépfrom time to time, and that Dealer may be requicegrovide additional conside
the opportunity to participate in such programs.

DEALER: U-HAUL:
U-HAUL CO. OF

(DEALERSHIP BUSINESS NAME)

(DEALERSHIP STREET ADDRESS) (U-HAUL STREET ADDRESS)
(DEALERSHIP CITY, STATE, ZIP CODE) (U-HAUL CITY/STATE, ZIP CODE)
DEALERSHIP LOCATION ADDRESS, IF DIFFERENT) By:

(U-HAUL CO. PRESIDENT SIGNATURE)

(ADDITIONAL ADDRESS AT WHICH
EQUIPMENT IS STORED, IF APPLICABLE) Printed Name:

STATE SALES TAX DEALERSHIP CODE Title:
REGISTRATION NUMBER NUMBER ASSIGNED

Date:

By:
(AUTHORIZED DEALER SIGNATURE)

Printed Name:




Title:

Date:
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PURCHASE AND SALE AGREEMENT
BY AND BETWEEN
AMERCO REAL ESTATE COMPANY,
a Nevada corporation and
U-HAUL INTERNATIONAL, INC.,
a Nevada corporation
as Seller
AND
UH STORAGE (DE) LIMITED PARTNERSHIP
a Delaware limited partnership

as Purchaser

Dated as of February 20, 2004
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PURCHASE AND SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT (this "Agreement¥) made as of February 20, 2004, by and between R&E REAL
ESTATE COMPANY, a Nevada corporation ("AREC") aneHAUL INTERNATIONAL, INC., a Nevada corporation ("fl," and together with AREC
jointly and severally("Seller") and UH STORAGE (DE) LIMITED PARTNERSHIP, a Delawdiraited partnership ("Purchaser").
RECITALS:

WHEREAS, UHI and AREC are the tenants of the reapprty listed on Exhibit A-1 attached hereto (eaciBMO Property'and
collectively, the "BMO Propertybr "BMO Properties"under that certain Amended and Restated Masterelazad Open End Mortgage (the "BMO
Lease")dated as of July 27, 1999 among UHI and AREC as é&ssee, the various Lessors identified thereid,BMO Global Capital Solutions, Inc.
("BMQO") as the Agent Lessor;

WHEREAS, AREC is the tenant of the real properyell on Exhibit A-2 attached hereto (each a "QGifideroperty"and collectively,
the "Citicorp Propertyr "Citicorp Properties"under that certain Master Lease (the "Citicorp kegeend together with the BMO Lease, the "Existing
Lease")dated as of September 24, 1999 between AREC desme and BMO as the Lessor;

WHEREAS, pursuant to the terms of the Existing lee&eller has the right to cause BMO to conveyBMO Properties and
Citicorp Properties to any party designated bye3gll

WHEREAS, Purchaser has agreed to purchase and Baflegreed to cause BMO to sell the BMO Propedi®l Citicorp Properties
in accordance with and subject to the terms anditions of this Agreement;

WHEREAS, immediately upon the purchase of the Pitagse Purchaser shall lease the Properties pursoianwo leases (collectively,
the "Leases")to wit: (i) one lease to a single purpose bankmypéenote entity controlled by Mark Shoen (the I'§8nant")and which shall be
guaranteed by the corporate parent of the SSI Temah(ii) a second lease to a wholly owned subsjddf UHI (the "UHI Tenant"and collectively with
SSI Tenant, the "Tenanty'and which shall be guaranteed by UHI. The orgational documents and structures of both Tenarth Isk acceptable to
Purchaser and Lender.




AGREEMENT:

NOW, THEREFORE, for and in consideration of themises and the mutual covenants herein containedyatties hereto agree as

follows:
ARTICLE 1
THE PROPERTY
1.1 As used in this Agreement, the terfroperty"or "Propertiesshall mean and refer to the following
collectively:
(@) The parcels of land more particularly ddssdion Exhibits AL and A-2 attached hereto and made a part hereofl(tred");
(b) The buildings, together with the parkingas@and other improvements presently located upohadnd but excluding any and

all billboards and cellular tower equipment not @drby Seller (the "Improvements");

(c) All fixtures (collectively, the "FF&E"pf any kind attached to, or located upon and usemnnection with the ownership,
maintenance, use or operation of the Land or Imgmeents on the Closing Date, including, but nottiémiito, all fixtures, equipment, signs (other than
billboards); all heating, lighting, plumbing, draige, electrical, air conditioning, and other meatarfixtures and equipment and systems; all elegat
escalators, and related motors and electrical etgrip and systems; all hot water heaters, furndeeging controls, motors and boiler pressure system
and equipment, all shelving and partitions, alltilating equipment; and all incinerating and displeequipment required for the operation of the
Improvements but expressly excluding (i) any vesscind/or equipment available for rent in the adircourse of business at the Properties, (ii)amy
all inventory at the Properties including, withdiatitation, boxes, tape, packing material, padlo@ksd other retail items available for sale indhdinary
course of business at the Properties and (iii)@amgputer and office equipment, furniture and funitigs and other items of personal property nokedfi
to the Properties;

(d) Any and all of the following that relate @o affect in any way, the design, construction, ewship, use, occupancy, leasing,
maintenance, service, or operation of the Land|rtimrovements and the FF&E to the extent assignable

@) Warranties, guaranties, indemnities, anéhtéafor the benefit of Seller relating to the Prdjes (collectively the

"Warranties");

(i) Licenses, permits, certificates of occuparand similar documents issued by any federale sta municipal authority
or by any private party (collectively the "Licen¥esand




(iii) Plans, drawings, specifications, surveys| eeports, environmental reports, engineeringrep inspection
reports, and other technical descriptions and tegorthe extent in Seller's possession or coftalectively, the "Plans and Specs").

(e) All rights, titles and interests of SellerdaBBMO (including all BMO's right, title, and intest as principal and as agent on
behalf of Citibank N.A.) in any real property (otérests therein) appurtenant to the Land and lagonents, if any, including, but not limited to, &i)
easements, rights of way, rights of ingress andssyitenements, hereditaments, privileges, andi@maumces in any way belonging to the Land or
Improvements, (ii) any land lying in the bed of alley, highway, street, road or avenue, open op@sed, in front of or abutting or adjoining thenda
(iii) any strips or gores of real estate adjacerthe Land, (iv) all leases of adjacent land oilifées used in connection with the operation oy arf the
Improvements, and (v) the use of all alleys, easesnand rights-of-way, if any, abutting, adjaceattiguous to or adjoining the Land;

® All rights, titles and interests of Sellerand to any purchase options and rights of fe&igal to purchase any land and
improvements adjacent to any of the Land, if amygl a

All of the property and rights constituting the Pecties except for the Land and Improvements areitafter referred to as the
"Personal Property".

ARTICLE 2

PURCHASE PRICE; PAYMENT

2.1 Purchase PricEhe purchase price for the Properties ("Purchase'Bshall be $312,445.024.00. The Purchase Price dsrufigi)
$298,385,000.00 plus (ii) an acquisition fee (tAeduisition Fee"payable to W.P. Carey & Co. LLC in the amount o $60,024. No portion of the
Purchase Price shall be attributable or otherwliseated to the Personal Property.

ARTICLE 3

TITLE DELIVERIES

3.1 Title Commitmen®urchaser has or shall obtain, at Seller's soleatabsexpense, the following:

@) A commitment for title insurance for the Pedy (the "Title Commitment")issued by First American Title Insurance
Company of New York (the "TitleCompany") covering the Land and Improvements, setting fdmthdurrent status of the title to the Land and
Improvements, showing all liens, claims, encumbeaneasements, rights of way, encroachments, egg®rs, restrictions, and any other matters affigy
the Land and Improvements, and pursuant to whietTttle Company agrees to issue to Purchaser a&ir@l@n owner's policy of title insurance for the
Property and a lender's policy of title insuranmethe




Property (collectively, the "Title Policy'®ach on an ALTA form reasonably acceptable to Fagehand Lender; and

(b) A true, complete, legible and, where applieatecorded copy of all documents and instrumesfesred to or identified in
the Title Commitment, including, but not limited @l deeds, lien instruments, leases, plats, ysrveservations, restrictions, and easements.

3.2 SearchePBurchaser has or shall obtain, at Seller's soleatwbexpense, current written reports (the "Séaife from the office of
each state's Secretary of State where any Proigddgated and the deed recording offices of eatimty where any Property is located and the Sagreta
of State of the states where the Seller and Tesr@nincorporated, reflecting the results of cursa@rches of the Uniform Commercial Code Records
maintained by such offices, said Search to be roader the names of Seller and Tenant and the feemsvof the Properties, (b) of any judgment or tax
liens against the Seller, Tenant, the fee ownetke@Properties or any of the Properties, andf(ehg bankruptcy filing by or against the Selleerant or
the fee owners of the Properties.

3.3 SurveyPurchaser has or shall obtain, at Seller's soleazwsexpense, updated ALTAIACSM survey (the "Sutyéor the Land
and Improvements made on the ground and eachiedrtif a professional land surveyor licensed inagglicable state where such Property is located.
The Survey shall be reasonably satisfactory to iager.

3.4 ZoningPurchaser has or shall obtain at Seller's solearasexpense, zoning reports from the PlanningZaming Resource
Corporation for each Property.

3.5 Possession of Third Party Reports if $eation Fails to Closén the event that the transactions contemplatadisnAgreement
do not close for any reason, any third party repddivered to Purchaser but paid for by Selletl $feapromptly provided to Seller.

ARTICLE 4

REAL ESTATE DOCUMENTS; INSPECTION AND OBJECTIONS; | NVESTMENT

COMMITTEE

4.1 Real Estate Documen#ss soon as practicable but in no event later thanty (20) days after Purchaser's request the(aefdess another
time period is otherwise herein specified) anchioéxtent not previously delivered to Purchaseridthe extent reasonably available to SellereBeht
Seller's sole cost and expense, will deliver tccRaser true, correct and complete copies (or wéeeifically indicated, original counterparts) bét
following together with all amendments, modificais) renewals and extensions thereof:

@) All Warranties which are still in effect;

(b) All Licenses;




(c) All material agreements relating to the @pen of the Improvements (including all leasesdjacent land or facilities);
(d) All of the Plans and Specs;

(e) All agreements for real estate commissibnskerage fees, finder's fees or other compensptigable by Seller in connection
with the transaction contemplated by this Agreement

(9) All notices received from governmental autti®s in connection with the Property that affany individual Property or
Tenant's business at any individual Property inraayerial respect;

(h) Phase | environmental reports (the "Envirental Reports"prepared by ATC Associates, Inc., which EnvironrakReports
shall be in form and substance satisfactory to lRager; and

Q) All books, records, financial data and respténant data, current and historical operatiatgsients, insurance policies
and material correspondence and other additiofiainmation as reasonably requested by Purchaseredatédd to the Properties.

4.2 Inspection of Propertyeller shall give the agents and representati’€sirchaser full, free access to the Properties
prior to Closing, to inspect the Properties. Sedleaill give the agents and representatives of Rsertthe right to physically inspect the Properdied to
conduct soil tests and other inspections (the '@n8pns")(so long as such Inspections do not unreasonatdyféme with Seller's use or occupancy of any
of the Properties). Purchaser shall give Selleptebnic notice of any proposed Inspection at leshty-four (24) hours prior to the commencement of
such Inspection. The Purchaser shall restore eaxgdeRy to its respective condition prior to thepections and shall indemnify and hold harmleskeSel
from and against any loss or damage occasionedygwch Inspection, which obligation and indemssitall survive any termination of this Agreement.
Prior to any entry onto any of the Properties, Raser shall name Seller as an additional insurd@uschaser's liability insurance policy and shadivide
Seller with a certificate of insurance evidenciagnge or Purchaser shall cause any party conductiegltigence on its behalf at any of the Propeties
carry and provide such evidence of coverage. Roitite closing of the transactions contemplatetthi; Agreement, Purchaser shall not discuss thesldet
of the transactions contemplated by this Agreemaéift, or identify Purchaser as the ultimate fee emof the Properties to, any operating personnel at
any of the Properties without the prior written sent of UHI.

4.3 Financial InformatioiRepresentatives of Purchaser shall have accesshdisancial and other information reasonably e
to Seller relating to UHI Tenant, Sellers and thep@rties.




4.4 ExclusivityNeither Seller nor any of its representatives okbrs shall market, otherwise promote or othenlist®r make any
of the Properties available for any sale/leaselmadinancing transaction unless this Agreemengimtnated by Purchaser in accordance with the tefms
this Agreement; provided that, notwithstanding filiegoing, Purchaser acknowledges that any dissassir agreements by and among Seller and BMO
and/or Citibank, N.A. disclosed to or filed withetBankruptcy Court (at the request or requireméstioh court) with respect to the disposition & th
Properties and made known to Purchaser prior tolde of this Agreement shall not be deemed tatédhe first sentence of this Section 4.4.

ARTICLE 5

PERMITTED EXCEPTIONS

5.1 Permitted Exception&ny title exceptions to which the Purchaser dogsobject to andny title exceptions to which the
Purchaser objects but that are cured to the setiisfaof Purchaser shall be herein referred tdas'Permitted Exceptions".

ARTICLE 6

OPERATION OF PROPERTY

6.1 Interim Operatiorseller hereby covenants and agrees with respécetBroperty that between the date of this Agreémen
and the Closing Date, such Seller shall:

(@) Keep and maintain the Properties in a gtaie ©f repair and condition and consistent witst peactices;

(b) Perform all its obligations under any contual arrangements relating to each Property tmp@dormance of which would
adversely effect the Seller or the Property in amaterial respect;

(c) Advise Purchaser promptly of any litigati@mbitration, or administrative hearing before aoyrt or governmental agency
concerning or affecting any Property which is ingéd or threatened after the date of this Agreenenexistence of which would adversely effeciSel
or a Property in any material respect and promaudlyise Purchaser if any representation or warraratgte by Seller in this Agreement shall become false

(d) Not take, or omit to take, any action thatud have the effect of violating any of the repmstions, warranties, covenants or
agreements of Seller contained in this Agreement;

(e) Comply with all federal, state, and munitilpavs, ordinances, regulations, and orders rejatineach Property the
noncompliance with which would adversely effectl&ebr such Property in any material respect;




® Not sell or assign, or enter into any agreatrto sell or assign, or create or permit to exist lien or encumbrance on any
Property or any portion thereof;

(9) Not allow any material permit, receipt, ls®, or right currently in existence with respedtie operation, use, occupancy or
maintenance of any Property to expire, be canceltaitherwise terminated;

(h) Pay or cause to be paid all taxes, assessmentsti@dimpositions levied or assessed on the Prpperany pal
thereof prior to the date on which the paymentebgis due; and

0] Maintain or cause to be maintained in full forcel affect the present policies and level of insueawith respect 1
each Property.

ARTICLE 7

REPRESENTATIONS AND WARRANTIES; COVENANTS

7.1 Representations by PurchaBerchaser represents and warrants unto Selleesithtand every one of the following
statements are true, correct and complete as afatechereof and will, be true, correct and conepdest of the Closing Date:

(@ The Purchaser is a Delaware limited partriprduly organized and validly existing and in gatdnding under the laws of
the State of Delaware. Purchaser has full rightygyaand authority to enter into this Agreement eamdssume and perform all of its obligations under
this Agreement and the execution and delivery isf Agreement requires no further action or appre¥any other individuals or entities in order to
constitute a binding and enforceable obligatioPofchaser. Purchaser has obtained each and evesgntpapproval, permit or order of, and has made
each and every filing with, any individual, partsi@ip, corporation, trust or other entity, governtregency or political subdivision required to be
obtained or made in connection with its executi®livery and performance of this Agreement and Paser has obtained an approval from the
investment committee of Carey Asset Management Gaith respect the transactions contemplated g Algreement, provided, however, that Seller
acknowledges that performance by Purchaser obltgations hereunder, including closing on the $&gtions contemplated herein are and remain
subject to any requirements of the United Statesi®iees and Exchange Commission. This Agreemettitddegal, valid and binding obligation of
Purchaser, enforceable in accordance with its teemtept as such enforceability may be limited ppli@able bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or similar laffeaing the enforcement thereof or relating todit@rs' rights generally.

(b) Neither the entry into nor the performan&eoo compliance with, this Agreement by the Pussghawill not result in any
violation of, or default under, or result in thecaleration of, any obligation under the Limited tRarship Agreement of Purchaser, or any




existing mortgage, indenture, lien agreement, ragstract, permit, judgment, decree, order, rebtecovenant, statute, rule or regulation applieab
to the Purchaser.

7.2 Representations by Sell8eller hereby represents and warrants unto Punctiae each and every one of the following
statements are true, correct and complete as afateehereof, and will be true, correct and conepdest of the Closing:

(@) Each Seller is a corporation duly organiaad validly existing and in good standing underlélves of the State of Nevada.
Each Seller has full right, power and authoritetaer into this Agreement and to assume and perédirof their obligations under this Agreement; d@he
execution and delivery of this Agreement and thégomance by each Seller of their obligations urities Agreement require no further action or appt
of any other individuals or entities in order tastitute this Agreement a binding and enforceablegation of each Seller. Each Seller has obtagesch
and every consent, approval, permit or order af, lzaels made each and every filing with, any indigldpartnership, corporation, trust or other entity
government agency or political subdivision requitedbe obtained or made in connection with: (Akitecution, delivery and performance of this
Agreement and (B) its consummation of the traneastcontemplated hereby. This Agreement is thd,lgghd and binding obligation of each Seller,
enforceable in accordance with its terms, exceguah enforceability may be limited by applicabéakruptcy, insolvency, reorganization, moratorium,
fraudulent conveyance or similar laws affecting énéorcement thereof or relating to creditors' tighenerally.

(b) As of the Closing Date, neither the entripinor the performance of, or compliance with, thiseement by Seller will result
in any violation of, or default under, or resulitire acceleration of, any obligation under thengthip agreements or articles of incorporation, as
applicable, of Seller, or any existing mortgageeimgire, lien agreement, note, contract, permigiuent, decree, order, restrictive covenant, statute ol
regulation applicable to Seller or any of the Préps.

(c) To the best of each Seller's knowledge, antypother than Seller (pursuant to the Existingded has any right or option to
acquire the Property.

(d) Seller (i) is not in liquidation or dissolo and (ii) has not made an assignment for thefiteof creditors or admitted in
writing its inability to pay its debts as they matu

(e) To the best of Seller's knowledge and beliefre are no pending arbitration proceedingssatisfied arbitration awards, or
judicial orders respecting awards, with respectrtp of Property

® No notice has been received by Seller framinsurance company which has issued the policgrfg of the Properties stating
that any of such policies is not in full force agféect, will not be renewed or will be renewed oatya higher premium rate than is presently payable
therefor.




(9) Other than service contracts terminablehintyt (30) days' notice, no service contract wil linding upon Purchaser or any of
the Properties, except for those contracts liste8chedule 7.2(g).

(h) As of the Closing Date, all Fixtures inclade the transaction contemplated by this Agreerhent been fully paid for and
will be conveyed to Purchaser free and clear diexlls and encumbrances other than the PermittedEions.

0] All Licenses are in full force and effect.

0] Except as otherwise disclosed to Purchase8ahedule 7.2(j), Seller has no knowledge of anding or threatened
condemnation affecting the Property or of any, iovement liens or special assessments to be madestgay of the Properties by any governmental
authority.

(9] Except as set forth in the Title Commitme@sller has not received any notice of any violafrom any governmental
authority or with respect to any encumbrance upgonRroperty which has not been corrected.

Q) The only Warranties in effect for any of theperties are described on Schedule 7.2(1).

(m) For the purpose of this 8ettthe term "Hazardous Substanceb&ll mean substances defined as a "haza
waste", "hazardous substance", "toxic substanceamyrword of similar import under any Environmental Lawscluding, without limitation, oi
petroleum, or any petroleum derived substance steyasbhestos or asbhestos-containing materialss REpBlosives, radioactive materials, dioxins, or
formaldehyde insulation. As used herein, "Environtaé Laws" shall include, without limitation, the CompreheresiEnvironmental Respon
Compensation and Liability Act, as amended, 42 ©.8.9601, et segthe Resource Conservation and Recovery Act, 420) $6901, et seqthe Cleal
Air Act, 42 U.S.C. 8 7401, et sedhe Clean Water Act, 33 U.S.C. § 1251, et s#wp,Toxic Substance Control Act, 15 U.S.C. § 26l1seq.and th
Occupational Safety and Health Act, 29 U.S.C. §,&iseq.as any of the preceding have been amended pritretdate hereof, and any other fed
state, or local law, ordinance, regulation, ruleles, decision or permit relating to the protectadrine environment or of human health from envinemta
effects of Hazardous Substances and which arecaidi to any of the Properties.

(n) To the knowledge of Seller, and except for thoseddmns specifically described in the EnvironméiRaports, an
without independent investigation other than theiEemmental Reports, (i) no Hazardous Substancee baen spilled or released in, on or under a
the Properties so as to impose liability or requéediation under any Environmental Law and (@)liability under or violation of any Environmen
Laws or condition that could give rise to such ilifpor violation exists with respect to any ofeth




Properties, including without limitation liabilierelating to offsite disposal of waste in conmattivith any of the Properties.

(0) All leasing commissions, if any, with resprany leases or other occupancy agreementsresfiect to any of the Properties
have been paid in full.

(p) All (i) information (other than financial gjections) that has been or will hereafter be neadglable to Purchaser or any of its
representatives in connection with the transactammgemplated under this Agreement is and willrhe,tcomplete and correct in all material respants
shall not omit or fail to state a material fact @esary in order to make the statements contairgdithnot misleading in light of the circumstaniges
which such statements were or are made and (@péial projections, if any, that have been or iélprepared by or on behalf of the Seller or aniysof
representatives and made available to Purchaserldeen or will be prepared in good faith based wgssumptions that are reasonable at the time the
related financial projections are made availablthnéoPurchaser. If, at any time after the datedferetil the Closing Date any of the representatiand
warranties in the preceding sentence would be iecbif the information or financial projections keebeing furnished, and such representations and
warranties were being made, at such time, theriSdlall promptly supplement the information anelfihancial projections so that such representation
and warranties will be correct under those circamsts.

Each of the foregoing representations and warrastiall be deemed remade at and as of the Closthgtell survive the Closing.
Except as otherwise expressly provided herein anka Seller's Certificate (as hereinafter defin&ajler makes no representation or warranty
whatsoever with respect to the Property, whethéo &sbitability, fithess for a particular purposayironmental condition or otherwise.

7.3 Covenant Regarding Final Ordeeller shall use good faith reasonable effortdataio the entry of the
Final Order referenced in Sections 8.1(k) and §.2¢eeof.

ARTICLE 8

CONDITIONS PRECEDENT TO THE CLOSING

In addition to any other conditions set forth irstAgreement, the obligations of the PurchaserSeiter to consummate the Closing are
subject to the timely satisfaction of the respextonditions and requirements set forth in thischet8, which shall be conditions precedent to the
respective party's obligations under this Agreement

8.1 Conditions to Obligations of the Puisira

@) Seller's Obligation&eller shall have performed all of the obligatiohSeller hereunder which are to be performed at or
prior to Closing.
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(b) Seller's Representations and Warranfibe. representations and warranties of Seller s#t fo this Agreement shall be true
and correct in all material respects as if madénaga the Closing Date.

(c) Title Policy.Purchaser shall have received or have an irrevecadiit to receive the Title Policy and such ottedorsements
as are customarily available in each state whexétbperties are located issued by the Title Compesuring good and indefeasible fee simple tibl¢hte
Property, subject only to the Permitted Exceptions.

(d) Required Deliverie§he Seller shall have made or caused to be madecglired deliveries under Section 9.2 and Purchase
shall have also received all of the required deldsunder Sections 9.3 and 9.4

(e) No InjunctionThere is no injunction, judgment, order, actiorpmceeding which would prevent or limit the consuation of
this transaction.

® Consents and Opinionhere shall be delivered to the Purchaser, frorfeSet Seller's counsel, such consents and legal
opinions as are reasonably and customarily requiiyecbunsel to the Purchaser with respect to ngasiech as due authorization, no conflict and
enforceability. Those opinions relating to due auattation and execution of this Agreement may lseésl by the Seller's in-house counsel and all other
opinions required by counsel to Purchaser witheesfo the transactions contemplated by this Agezgrand the Leases shall be issued by outside
counsel reasonably acceptable to Purchaser.

(9) Absence of Material Adverse Changjbere shall have been no material adverse chante ifinancial condition or results of
operations of UHI or the Properties from the ddté&pthe audited consolidating financial statensest AMERCO dated September 30, 2003 or (y) the
trailing 12 month unaudited income statements wapect to the Properties for the period endingebdaer 31, 2003.

(h) Approval of Due Diligencé?urchaser shall have confirmed in writing on ombefthe Closing Date that all due diligence
matters with respect to the Properties, Selleriamhnt, including, but not limited to, matters tethto financial condition and prospects, physical
condition (including environmental), title, survend zoning shall be satisfactory to PurchaseherClosing Date in all respects. Furthermore, Sarvi
King & Coleman, P.C. shall have prepared and Pwehshall have approved agreed upon procedurgsdperty audits.

0] Closing of Bank of America LoaBank of America shall have funded to Purchaser egage loan on the Closing Date
secured by the Properties and otherwise substgritishccordance with the terms of that Summarindfcative Terms and Conditions from Bank of
America dated November 14, 2003.

) Satisfactory Final DocumentatioBeller shall have delivered to Purchaser on thei@fpDate each of the delivery items
required pursuant to Section 9.2, each in formsanstance satisfactory to Purchaser in all respects
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(k) Emergence from Bankruptcy; Favorable FindiygIERCO and Amerco Real Estate Company shall haweiged to Purchaser
evidence of a Final Order confirming the plan afrganization in their Bankruptcy Cases, and thekBagstcy Court shall have entered a Final Order (in
form and substance reasonably acceptable to P@mhasthe Bankruptcy Cases approving the transastcontemplated by this Agreement and the
Lease.

8.2 Conditions to Seller's Obligat.

@) Purchaser's Obligatioraurchaser shall have performed all of its mateiidigations hereunder which are to be performeat
prior to Closing.

(b) Representations and Warranties by the Paectihe representations and warranties by the Purclsaséorth in this
Agreement shall be true and correct in all mategapects as if made again on the Closing Date.

(c) Required Deliverie§he Purchaser shall have made or caused to be atladguired deliveries under Section 9.5.

(d) No InjunctionThere is no injunction, judgment, order, actiorpmceeding which would prevent the consummatiotiisf
transaction.

(e) Emergence from Bankruptcy; Favorable FindidddERCO and Amerco Real Estate Company shall haseiged to

Purchaser evidence of a Final Order confirmingpla@ of reorganization in their Bankruptcy Casesl the Bankruptcy Court shall have entered a Final
Order (in form and substance reasonably acceptat®erchaser) in the Bankruptcy Cases approvingrémsactions contemplated by this Agreement and
the Lease.

® Operating Lease TreatmeBeller shall be reasonably satisfied (based uperdvise of its accountants, attorneys and/or
consultants) that the UHI Lease is in form and &arxse appropriate for treatment as an operatirgelaader generally accepted accounting principles.

ARTICLE 9

CLOSING AND CLOSING DOCUMENTS

9.1 Closing.The closing (the "Closing'ls scheduled to occur at the offices of Reed Siith in New York, New York no later than March 31,
2004 and the parties shall endeavor to close @bout March 15, 2004 (such date, the "Closing Datégss such date is extended by mutual agreement
among the parties hereto.

9.2 Seller's Deliveriest the Closing, Seller shall deliver or caused e¢adielivered the following to the Purchaser, eadtoim and substance
reasonably acceptable to the Purchaser and eatythtipareto:




@) DeedPurchaser shall have received Special Warranty ®&accomparable limited warranty deed in a forratemarily used
for similar transactions in the state) for eachpRrty, duly executed and acknowledged, and subjggtto the applicable Permitted Exceptions.

(b) Bill of Sale.A Bill of Sale from the Seller conveying the fixagand any Personal Property necessary for thatigeof the
Improvements as buildings to Purchaser free arat deany liens, claims and encumbrances.

(c) Seller CertificateCertificate (the "Seller Certificatetuly executed by each Seller in favor of Purchasetaining
representations and warranties with respect t@edind the Properties.

(d) FIRPTA Affidavit.An affidavit from Seller in form and substance gateble to Purchaser and the Title Company, as redjui
by Section 1445 of the Internal Revenue Code;
Authority DocumentsThe legal opinions referred to in Section 8.1(f}l€TPolicy. The Title

(e) Policy;
®

(9) Closing CertificateA certificate duly executed by Seller dated ashef €losing Date to the effect that all of the reprgations
and warranties herein of Seller are true and coagof the Closing;

(h) PlansAll Plans and Specs, and all Licenses;

0] Title Affidavits. Any affidavits as to judgments and other matteasomably required by the Title Company in connectidth
the issuance of the Title Policy;

) Other DocumentsSuch other documents, opinions, indemnities armppsis as may be reasonably required by Purchaser.

9.3 SSI Tenant Deliveriest the Closing, Purchaser shall receive the follogyieach in form and substance reasonably
acceptable to the Purchaser and each party thereto:

@) SSI Lease Agreemehtase Agreement (the "SSI Leasdl)ly executed by SSI Tenant, as tenant, and Puechas
landlord, with respect to the Properties substlytia the form of the SSI Lease attached heret&asbit "C" together with the reserves and security
deposit due thereunder, provided, however, thap#nges agree that the SSI Lease attached hesdtatabit "C"may be further modified with respect
to (i) tax and reporting treatment requirementslgectives of SSI Tenant, (ii) the completing ordification of any items that are blank or bracketed
(iif) SSI Tenant and Purchaser's responses to terdeirements, (iv) issues raised by the provisiest forth in any other document listed in this
Section 9.3 to which SSI Tenant is a party, andafy) other reasonable changes.
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(b) SSI Memoranda of Leaddemoranda of Lease (the "SSI MOLd)ly executed by SSI Tenant and Purchaser withecsp
the SSI Lease.

(c) SSI GuarantyGuaranty agreement from the parent of the SSI Ttlemin respect to the SSI Lease; and

(d) Management Agreemewit.duly executed property management agreement affdgement Agreementietween SSI Tenant
and a subsidiary of UHI who shall manage the Ptage('Manager").

(e) Loan Letterl etters duly executed by SSI Tenant addressedrichBser confirming that neither SSI Tenant nor &ffiliate of
SSI Tenant shall purchase any mortgage encumbanngf the Properties.

® Non-Compete Agreemenf duly executed non-compete agreement given by Miéaden and the parent of SSI Tenant with
respect to the ownership or operation of new delfagie facilities within a certain agreed radiuswo§ of the Properties.

(9) Negative Pledge AgreemeAtNegative Pledge Agreement duly executed by eaicitipal of SSI Tenant that shall provide
that each principal shall not encumber the asdefemant as security for the obligations of anynpipal.

(h) LockBox AgreementA Lock-Box Agreement by and among each of SSI TerRurchaser and Lender that shall require that
the gross receipts derived from the operation dfT@Bant's and/or Manager's business at the Prepdxt deposited into a lock-box account contrdiied
Purchaser or Lender and from which the quartesdyaitments of rent due under the SSI Lease shalbimkto Purchaser prior to any distribution to dien
or the Manager and from which expense reimbursesrahdll be paid to Manager prior to any distriboutio SSI Tenant.

0] Assignment of Management Agreement and CaingEU-Haul An assignment of the Management Agreement in fafor
Purchaser and its Lender assigning the rights bff88ant thereunder, which assignment shall beertes and agreed to by U-Haul.

@) Other DocumentsSuch other documents, opinions, indemnities arappsts as may be reasonably required by Purchader a
Subordination, Non-disturbance and Attornmente®gnents, estoppels and any other agreements asemayuired by Purchaser's Lender.

9.4 UHI Tenant Deliveriest the Closing, Purchaser shall receive the folloyyieach in form and substance
reasonably acceptable to the Purchaser and eatythtipareto:

@) UHaul Lease Agreemeritease Agreement (the *Haul Lease"Yuly executed by U-Haul Tenant, as tenant, and
Purchaser, as landlord, with respect to the Priggsert
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substantially in the form of the U-Haul Lease dttet hereto as Exhibit "Bogether with the reserves and security deposistidereunder, provided,
however, that the parties agree that the U-Hauséedtached hereto as Exhibit "Biay be further modified with respect to (i) tax aegorting
treatment requirements or objectives of U-Haul Tén@i) the completing or modification of any iterthat are blank or bracketed, (iii) U-Haul Tenant
and Purchaser's responses to Lender requiremeftssies raised by the provisions set forth ip ather document listed in this Section 9.4 to vahic
U-Haul Tenant is a party, and (v) any other reabtmehanges.

(b) U-Haul Memoranda of LeasMemoranda of Lease (the *Haul MOL"; collectively with the SSI MOL, the "MOLs'Quly
executed by U-Haul Tenant and Purchaser with régpebe U-Haul Lease.

(c) U-Haul GuarantyGuaranty agreement from UHI with respect to the dgment Agreement and U-Haul Lease.
(d) Loan LetterLetters duly executed by U-Haul Tenant addressétlitahaser confirming that neither U-Haul Tenantaroy

affiliate of U-Haul Tenant shall purchase any magg encumbering any of the Properties.

(e) Lessee Certificat€ertificate (the "Lessee Certificatedlily executed by U-Haul Tenant in favor of Purchasstaining
representations and warranties with respect tdJthtaul Tenant and the Properties.

4] Collection Agreement Collection Agreement by and among each of U-Heaerant, Purchaser and Lender that shall
require that the gross receipts derived from therafpon of U-Haul Tenant's business at the Praggelie deposited into a collection account conulolle
by Purchaser or Lender and from which all groseipgs shall be promptly paid to U-Haul Tenant seglas no event of default is continuing under the
U-Haul Lease.

(9) Dealer Agreemen& duly executed dealer agreement by and betweerald-FHenant and U-Haul with respect to permitting
Tenant to be a dealer for the rental of "U-HauHrated equipment in form and substance acceptaBlerthaser.

(h) Assignment of Dealer Agreement and Consélt-Blaul. An assignment of the Dealer Agreement in favor wfcRaser and
its Lender assigning the rights of U-Haul Tenaerdunder which assignment shall be consented aredgp by U-Haul Manager.

0] Other DocumentsSuch other documents, opinions, indemnities amppsis as maybe reasonably required by Purchase
Subordination, Non-disturbance and Attornment Agrests, estoppels and any other agreements as nraglieed by Purchaser's Lender.

9.5 Deliveries by Purchaséit.the Closing, Purchaser shall deliver or causeetalelivered, the following to Seller, each
in form and substance reasonably acceptable tS¢ler:




@ Purchase PricEhe Purchase Price in immediately available fusdbject to payment of the acquisition fee to W.8e® Co.
LLC and third party fees and expenses as set testin Section 2.1.

(b) Closing CertificateA certificate duly executed by Purchaser to thedctfthat all of the representations and warramtéein of
the Purchaser are true and correct as of the @osin

(c) Other Document§&uch other documents as maybe reasonably requiréelter and BMO.

9.6 Concurrent Transactiodgl documents or other deliveries required to balmby the Seller and the Purchaser, at or prior to
Closing, and all transactions required to be comsated concurrently with Closing shall be deemeldaee been delivered and to have been
consummated simultaneously with all other transastiand all other deliveries, and no delivery shaldeemed to have been made, and no transaction
shall be deemed to have been consummated, untiékieries required by the Seller and the Purahsisall have been made, and all concurrent or other
transactions shall have been consummated.

9.7 Further Assurancdsach of the Seller and Purchaser, at any time @ltesing, upon request of either party, will exec(dr
cause any appropriate entity to execute and toass®nable efforts to cause such parties to exesutd additional instruments, documents or
certificates as either party deems reasonably sacgi order to effect the transactions contenepléereby.

9.8 No Proration®\ll real estate taxes, personal property or usedand water and sewer rents, utility chargess floekted at any of
the Properties, or insurance expenses that arartipayable at closing shall be paid at Closingetmgnition that the Lease will require each ef th
items listed in the first sentence of this Sec8d®to be paid by Tenant, there shall be no pramatif any such items at Closing.

9.9 Costs and Expensé&eller shall pay all fees and expenses relateletérinsaction contemplated herein, the leasineoProperty
and the Purchaser's initial mortgage loan, inclgdiat not limited to environmental and engineersgessment costs, appraisal fees and expenses, titl
insurance, transfer and recording fees and tax@seasonable legal fees and expenses of Purchagétuachaser's lender. Seller shall be obligatexhyo
the fees and expenses set forth in this Sectiom@$pective of whether the transactions conteteglaerein, the leasing of the Property and/oirthil
mortgage loan fail to close for any reason whatepevovided, however, that Seller shall not begaikd to pay the fees and expenses set forthan thi
Section 9.9 in the event that a representatioruoétiaser contained in Section 7.1(a) is found tardeue in any material respect as of the datéief t
Agreement and the transactions contemplated h&aiito close as a result of such misrepresentaffamchaser hereby acknowledges that Seller has
previously deposited with Purchaser the sum of @and with Purchaser's mortgage lender the $$850,000 as expense deposits (collectively and
together
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with any additional sums deposited by Seller, fBegense Deposits§ portion of which has previously been disbursepiay fees and expenses.
Purchaser shall not be required to pay interesherExpense Deposits. Purchaser shall apply therseDeposits to pay expenses related to Purchaser
and/or its mortgage lender's due diligence (ineigdiut not limited to legal fees and expenses jpagnnection with enforcement any of Purchaser's
rights hereunder) as incurred by Purchaser anonartgage lender from time to time until the @igsDate. In addition, from time to time until the
Closing Date, Seller shall cause the Expense Depimsbe increased by an amount determined by Bsecho be sufficient to pay any then outstanding
costs and expenses and any anticipated costs aedses that may be incurred prior to the ClosintgDa no event shall any short-fall in any Expense
Deposit mitigate Seller's obligation to pay any alidees and expenses incurred by Purchaser aitsifmortgage lender in connection with the
transactions contemplated hereunder. Upon theeeaflithe termination of this Agreement by Purchasehe Closing Date, the balance of any Expense
Deposits shall be returned to Purchaser after dedpall costs and expenses actually incurred bgtaser or its mortgage lender. The obligations set
forth in this Section 9.9 shall expressly survilie Closing or any termination of this Agreement.

ARTICLE 10

CASUALTY AND CONDEMNATION

10.1 Risk of Loss Notida.the event that (a) any loss or damage to anfgeoProperties shall occur prior to the ClosingeDax |
result of fire or other casualty, or (b) Selleramy of them receive notice that a governmentalaitthhas initiated or threatened to initiateademnatio
proceeding affecting any of the Property, Sellallsfive the Purchaser immediate written noticewth loss, damage or condemnation proceeding.

10.2 Termination Righlf, prior to Closing and the delivery of possessidithe Properties in accordance with this Agreeim@)
any condemnation proceeding shall be pending aiaimsportion of any of the Properties that, wigkpect to any such individual Property, effects ten
(10%) percent any structure, materially restrietgal access, effects more than ten (10%) percahtdénd area, materially impairs or renders
uneconomic the continued use of such Propertytédntended use, or causes the remaining porti@mpfProperty to be in non-compliance with any
applicable law, including any parking requirements(b) there is any loss or damage to any Propehngre the cost to restore exceeds $250,000, either
party shall have the option to terminate this Agreat with respect to such Property (and this Agesginshall continue in full force and effect with
respect to all of the other Properties) providetdkitvers written notice to the other party ofétection so to terminate this Agreement with respec
such Property within fifteen (15) days after théed@eller have delivered to Purchaser written eaticany such loss, damage or condemnation. In the
event this Agreement is terminated with respedivi (5) or more Properties pursuant to this Secfi6.2, Purchaser shall have the right to terminate
this Agreement in its entirety.

10.3 Procedure for Closing. after a loss or damage or condemnation giviag to a termination right pursuant to Section 10.2
Purchaser or Seller shall not timely elect (witfiiteen (15) days after receipt of written notidettee occurrence of the damage) to terminate this
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Agreement with respect to the damaged Properti tbe loss or condemnation does not give rise teraination right pursuant to Section 10.2, Seller
agrees to pay to Purchaser at the Closing all ama& proceeds or condemnation awards which Selkmyof them has received as a result of the same
plus an amount equal to the insurance deductifodenyi, and assign to Purchaser all insurance pdscaed condemnation awards payable as a restieof t
same in which event the Closing shall occur witt®eller or any of them replacing or repairing sdeimage.

ARTICLE 11

DEFAULT AND REMEDIES

11.1 Remedies Upon Defaullh the event Purchaser materially breaches or etsfander any of the terms of this Agreement piiothe
Closing, which default is not cured within ten (b@Jendar days after receipt by Purchaser of writigtice thereof from Seller, Seller shall haverigat
to terminate this Agreement and obtain reimburserfrem Purchaser of all out-qgfecket expenses incurred by Seller in relianceh@Agreement. In th
event Seller materially breaches or defaults uadgrof the terms of this Agreement which defautias cured within ten (10) calendar days after iggce
by Seller of written notice thereof from Purchasturchaser shall have the right to (a) terminateAlgreement and obtain reimbursement from Sefler o
all out-of-pocket expenses incurred by Purchasegliance on this Agreement and (b) seek and olsgéweific performance of this Agreement (in which
event Purchaser may also recover all of its casisreasonable attorneys' fees in seeking suchfgppeiformance). Notwithstanding any term or
provision of this Agreement, in the event the teanti®ns contemplated by this Agreement do not dosany reason whatsoever, whether pursuant $o thi
Section 11.1 or for other reasons, neither Purchase W.P. Carey & Co, LLC nor any broker, ageomnsultant or other party shall be entitled to the
Acquisition Fee.

11.2 Liguidated Damages Payable to Purchd&8eller materially breaches or defaults undertérens of this Agreement (which breach or
default is not cured within the time periods setifon Section 11.1), or if Purchaser is readylimgl and able to close this transaction pursuati¢o
terms of this Agreement and Seller shall willfuléyl or refuse to close, then, in addition to ard im lieu of any other remedies Purchaser may have
under Section 11.1 with respect to specific perfmmoe, Seller shall pay to Purchaser upon demanstiineof Three Million ($3,000,000) Dollars as
liguidated damages hereunder. The Seller and Psecleach expressly acknowledge and agree thatthal damages which may be incurred by
Purchaser as a result of such breach or defauBetigr are difficult or impossible to calculate ahdt the amount of Three Million ($3,000,000) Rod
as liquidated damages represents a fair and relalgoastimate of such actual damages. UHI's joidtsmveral obligation to pay any liquidated damages
pursuant to this Section 11.2 shall not in any Wwaynitigated or modified in any respect if ARE(igvented from paying (or permitted not to pay)oall
any portion of such liquidated damages as a re$(i} any failure of AREC to obtain the approvdltbe bankruptcy court presiding over the Bankryptc
Cases with respect to this Agreement generallyaarttis Section 11.2 specifically, or (i) any cbarder with respect to the Bankruptcy Cases
prohibiting AREC from paying any liquidated damage® hereunder.
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11.3 Liguidated Damages Payable to Gdfi&Seller is ready, willing and able @ose this transaction pursuant to the terms @
Agreement and Purchaser willfully breaches or déddts obligations to close this transaction untler terms of this Agreement (which breach or dé
is not cured within the time periods set forth iecon 11.1), then, in lieu of any other remediefié8 may have under Section 11.1 with respe
reimbursement from Purchaser of all outpoieket expenses incurred by Seller in reliancehanAgreement, Purchaser shall pay to Seller Pgezhapo!
demand the sum of Three Million ($3,000,000) Dallas liquidated damages hereunder. The Seller arwhdser each expressly acknowledge and
that the actual damages which maybe incurred beiSas a result of such breach or default by Pwehare difficult or impossible to calculate andtttine
amount of Three Million ($3,000,000) Dollars asliidated damages represents a fair and reasondinhatesof such actual damages.

ARTICLE 12
BROKERS

12.1 No BrokerThe parties hereto represent to each other thatdbalt with no finder, broker or consultant in nention with this Agreement
the transactions contemplated hereby other thardfitey Draxten whose fees shall be paid for bjeBe

12.2 Indemnification by SelleBeller agrees to, and hereby does, indemnify avel Isarmless Purchaser and its affiliates, and thepective
successors and assigns against and from anyiksiify or expense, including reasonable attornfes, arising out of any claim or claims for
commissions or other compensation for bringing altluis Agreement or the transactions contemplatrdlly made by any broker, finder, consultant or
like agent if such claim or claims made by any soiaker, finder, consultant or like agent are basadhole or in part on any agreements entered into
with Seller or its representatives for a commissionther compensation. The obligations set fartthis Section 12.2 shall expressly survive thesDig
or any termination of this Agreement.

12.3 Indemnification by Purchasé&urchaser agrees to, and hereby does, indemnifgarelharmless Seller and its affiliates, and thesipective
successors and assigns against and from anyiklsifify or expense, including reasonable attorhéges, arising out of any claim or claims for
commissions or other compensation for bringing altluis Agreement or the transactions contemplatrdlly made by any broker, finder, consultant or
like agent if such claim or claims made by any soiadker, finder, consultant or like agent are basadhole or in part on any agreements entered into
with Purchaser or its representatives for a comionssr other compensation.

-16-




ARTICLE 13
DEFINITIONS
13.1 Definitions As used herein, the following terms shall havertspective meanings indicated below:
Acquisition FeeAs defined in Section 2.1.
AgreementAs defined in the opening Paragraph.
AMERCO. Shall mean AMERCO, Inc.

Bankruptcy Casesshall mearin re AMERCO, a Nevada corporation, et al., Case Nos. BK-03-52103-GWZ and BK-03-52790-GWZ,
Jointly Administered under NBK-03- 52103-GWZ.

Bankruptcy CourtShall mean the United States Bankruptcy CourtHerDistrict of Nevada or other court in which thanRruptcy
Cases are pending.

BMO. As defined in the Recitals.

BMO LeaseAs defined in the Recitals.
BMO PropertiesAs defined in the Recitals.
Citicorp LeaseAs defined in the Recitals.

Citicorp PropertiesAs defined in the Recitals.

Closing.As defined in Section 9.1.
Closing DateAs defined in Section 9.1.

Environmental ReporAs defined in Section 4.1.

Existing LeaseAs defined in the Recitals.
Expense Deposité\s defined in Section 9.7
FF&E. As defined in Article 1.

Final Order.Shall mean an order (or findings of act and conchssof law), in form and substance satisfactorthe Purchaser, entered
by the Bankruptcy Court or other court of compefenisdiction that is: (i) in full force and effectii) not stayed; and (iii) no longer subject &view,
reversal, modification or amendments, by appeadl, afrcertiorari or otherwise; __providedhowever the possibility that a motion under Rule 60 of the
Federal Rules of Civil Procedure, or any analogoles may be filed relating to such order or judgirghall not cause such order or judgment not ta be
Final Order.

Hazardous Substancés defined in Section 7.2.

ImprovementsAs defined in Article 1.
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InspectionsAs defined in Section 4.2.
Land.As defined in Article 1.
LicensesAs defined in Article 1.

Management Agreemers defined in Section 9.2.

MOLs. As defined in Section 9.2

Permitted Exception#\s defined in Section 5.1.

Personal PropertyAs defined in Article 1.
Plans and SpecAs defined in Article 1.
Property.As defined in Article 1.
PurchaserAs defined in the opening paragraph.
Purchase PricéAs defined in Section 2.1.
SearchAs defined in Section 3.2.

Seller.As defined in the opening paragraph.
Seller CertificateAs defined in Section 9.2.
Survey.As defined in Section 3.3.

SSI LeaseAs defined in the Section 9.2.
SSI TenantAs defined in the Recitals.
Tenant(s)As defined in the Recitals.

Title CommitmentAs defined in Section 3.1.

Title CompanyAs defined in Section 3.1.

Title Policy. As defined in Section 3.1.

U-Haul LeaseAs defined in the Section 9.2.

U-Haul TenantAs defined in the Recitals.

WarrantiesAs defined in Article 1.

W. P. Carey GrougShall mean one or more of the following entitiesrf@rate Property Associates 16 Global Incorporafedporate

Property Associates 15 Incorporated, Corporate dtpg\ssociates 14 Incorporated, Corporate Prop&ssociates 12 Incorporated, Carey Institutional
Properties Incorporated, W. P. Carey & Co. LLC iy aubsidiary thereof
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and any other entity that is or may become sultgeah advisory agreement with W.P. Carey & Co. LLC.
ARTICLE 14

MISCELLANEOUS

14.1 Notice Any notice provided for by this Agreement and atlyeo notice, demand or communication which anyypawdy wish to
send to another shall be in writing and eithenatd in person or sent by registered or certified, return receipt requested, in a sealed eneglop
postage prepaid or overnight courier, and addretsstte party for which such notice, demand or camitation is intended at such party's addresstas se
forth in this Section. The address for Seller urties Agreement shall be the following:

Amerco Real Estate Company

2727 North Central Avenue

Phoenix, AZ 85004

Attention: Treasurer or Assistant Treasurer

U-Haul International, Inc.

2727 North Central Avenue

Phoenix, AZ 85004

Attention: Treasurer or Assistant Treasurer
In either case with a copy to:

U-Haul International, Inc.

Legal Department

2727 North Central Avenue

Phoenix, AZ 85004

Attention: General Counsel or Assistant Genemirel
And a copy to SSI Tenant at:

Self Storage International, Inc.
715 South Country Club Drive
Mesa, AZ 85210

Attention: President

and

Self Storage International, Inc.
P.O. Box 70970

Reno, NV 89570-0970
Attention: President




The address for Purchaser urtusrAgreement shall be the following:

c/loW. P. Carey & Co., LLC
50 Rockefeller Plaza

New York, New York 10020
Attention: Anne R. Coolidge
with a copy to:

Reed Smith LLP

599 Lexington Avenue, 29th Floor
New York, New York 10022
Attention: Joseph M. Manger, Esq.

Any address or name specified above may be chamgachotice given by the addressee to the othéy.pany notice, demand or other
communication shall be deemed given and effectivefahe date of delivery in person or receipt{-fegh on the return receipt. The inability to ider
because of changed address of which no notice ivas,®r rejection or other refusal to accept aogiae, demand or other communication, shall be
deemed to be receipt of notice, demand or otbemaunication as of the date of such attempt tosdelbr rejection or refusal to accept. Notices rhay
given by any party's counsel on behalf of suchypart

14.2 Entire Agreement; Modifications and Waiverap@lative RemedieS-his Agreement constitutes the entire agreememidest the
parties hereto with respect to the subject matteedf and supercedes any prior oral or writtenegents or understandings between the parties hereto
with respect to the subject matter hereof, and naype modified or amended except by instrumenmtriting signed by the parties hereto, and no
provisions or conditions may be waived other thamlvriting signed by the party waiving such pramiss or conditions. No delay or omission in the
exercise of any right or remedy accruing to, Pusehar Seller upon any breach under this Agreesteait impair such right or remedy or be construgd a
a waiver of any such breach theretofore or thegeaftcurring. The waiver by, Purchaser or Sellearof breach of any term, covenant or conditionihere
stated shall not be deemed to be a waiver of amgrdireach, or of a subsequent breach of the saam@yather term, covenant or condition herein
contained. All rights, powers, options or remedifferded to Seller or Purchaser either hereundéydaw shall be cumulative and not alternatived an
the exercise of one right, power, option or remslalgll not bar other rights, powers, options or reéiee allowed herein or by law, unless expressly
provided to the contrary herein.

14.3 Schedules and Exhibissll schedules and exhibits referred to in this Agrent and attached hereto are hereby incorporated
in this Agreement by reference.

14.4 Successors and Assigikis Agreement shall be binding upon, and inurthéobenefit of, Purchaser and Seller and theireetbye
successors and assigns. Purchaser shall haveliecriassign its interests in this Agreement tp subsidiary of Purchaser and/or any entity ortiexsti
affiliated with any member of the W.P. Carey Group.




14.5 Headings and Numbe#stticle and section headings and article and seatiombers are inserted herein only as a matter of
convenience and in no way define, limit or presetifie scope or intent of this Agreement or any theteof and shall not be considered in interpgetin
or construing this Agreement.

14.6 Governing LawThis Agreement shall be construed and interpretextcordance with the laws of the State of New York

14.7 Time Perioddf the final day of any time period or limitatioetsout in any provision of this Agreement fallsa®aturday,
Sunday or legal holiday under the laws of the Seétdew York or the Federal government, then anslich event the time of such period shall be
extended to the next day which is not a Saturdagd8y or legal holiday.

14.8 CounterpartsThis Agreement may be executed in any number oftesparts and by either party hereto on a separate
counterpart, each of which when so executed aridedetl shall be deemed an original and all of whaiten together shall constitute but one
and the same instrument.

14.9 Survival Except as otherwise provided herein, all covenantsagreements contained in the Agreement whicteogiate
performance after the Closing Date and all repriegiems, warranties and indemnities contained im Agreement shall expressly survive the Closing
and shall not be deemed to merge into the otheiradocuments or be waived by Seller or Purchaser.

14.10 Further Actdn addition to the acts, deeds, instruments andeagents recited herein and contemplated to berpezth
executed and delivered by Purchaser and Selldrpgtrdbrm, execute and deliver or cause to be peréd, executed and delivered at the closing or
after the Closing, any and all further acts, degddruments and agreements and provide such fuadseirances as the other party or the Title Cognpan
may reasonably require to consummate the transectiontemplated hereunder.

14.11 Severabilityln case any one or more of the provisions containghlis Agreement shall for any reason be heldeénvalid,
illegal or unenforceable in any respect, such iitgl illegality or unenforceability shall not &€t any other provision hereof, and this Agreenséatl
be construed as if such invalid, illegal or uneoéable provision had never been contained herein.

14.12 Attorneys' FeeShould either party employ an attorney or attorneyanforce any of the provisions hereof or to @cbt
such party's interest in any manner arising untiisrAgreement, or to recover damages for breathisfAgreement, the nonprevailing party in any
action pursued in a court of competent jurisdiciiire finality of which is not legally contested)raes to pay to the prevailing party all reasonable
costs, damages, and expenses, including attorfeegs'expended or incurred in connection therewith.




14.13 Joint and Several Liabilitfhe obligations of each Seller hereunder shalbb# pnd several.

14.14 Indemnitylrrespective of whether this Agreement is termidaiethe transactions contemplated herein clodégr&hall
indemnify and hold harmless Purchaser and itsati#$, directors, officers, employees, attorneyksrepresentatives (each an "Indemnified Persoot fr
and against all suits, actions, proceedings, claitamages, losses, liabilities and expenses (imgdutut not limited to, attorneys' fees and disleanents
and other costs of investigation or defense, irinlgithose incurred upon any appeal), that may stitiied or asserted against or incurred by ani suc
Indemnified Person in connection with, or arising of, this Agreement or the transactions contetepgldereunder, the documentation related thereto,
any actions or failure to act in connection theteywand any and all environmental liabilities aaddl costs and expenses arising out of or incunred
connection with any disputes between or among antygs to any of the foregoing, and any investaatlitigation, or proceeding related to such
matters, whether or not such suit, action, procegdnvestigation or litigation is brought by Sellany of its equity holders or creditors, an Indéfiad
Person or any other person or entity, and whethapban Indemnified Person is otherwise a pantyeto. Notwithstanding the preceding sentenceetell
shall not be liable for any indemnification to axdémnified Person to the extent that any such aciitpn, proceeding, claim, damage, loss, liaboity
expense results solely from that Indemnified Pessgross negligence or willful misconduct. Underciraumstances shall Purchaser or any of its
affiliates be liable to Seller or any other persorentity for any punitive, exemplary, consequdrdiandirect damages in connection with this Agneat
regardless of whether the transactions contempleesin close, provided, however, that nothinghia sentence shall be deemed to modify any
obligation of Purchaser to pay liquidated damagesqguired pursuant to Section 11.3 hereof. Thégakibns set forth in this Section 14.14 shall esgsty
survive the Closing or any termination of this Agmeent.




IN WITNESS WHEREOF, this Agreement has been entaredeffective as of the day and year first aboritten.
SELLER:

AMERCO REAL ESTATE COMPANY, a Nevada corporation

By: /s/ Gary B. Horton
Gary B. Horton

Title: Assistant Treasurer

U-HAUL INTERNATIONAL, INC., a Nevada corporation

By: /s/ Gary B. Horton
Gary B. Horton

Title: Assistant Treasurer
PURCHASER:
UH STORAGE (DE) LIMITED PARTNERSHIP, a Delaware limited partnership
By: UH STORAGEGP (DE) QRS 15-S0, INCa Delaware corporation, its general partner

By: /s/ Anne R. Coolidge
Anne R. Coolidge

Title: President




EXHIBIT A-1

Description of BMO Properties

Prop # Name Address
B MO 721024 U-HAUL CENTER PRESCOTT 2222 HIGHWAY 69
BMO 721025 U-HAUL CENTER CAVE CREEK 20618 N CAVE CREEK RD
BMO 721034 U-HAUL CENTER ANTHEM RV~ 42102 NORTH VISION WAY

BMO 721045 U-HAUL CENTER ANTHEM WAY

&RV 42301 N 41ST DR

BMO 721046 U-HAUL CENTER 1-17 & DEER DEER VALLEY COMMERCE
VLY CENTER

BMO 722036 U-HAUL CTR CHAMBERS &l-70 3953 CHAMBERS RD

BMO 729051 U-HAUL CTR OF APPLE VALLEY6895 151ST STREET NORTH
BMO 734032 U-HAUL CENTER OF LENEXA 9250 MARSHALL DR
BMO 736051 U-HAUL CENTER ST PETERS 3990 NORTH SERVICE RD
BMO 736054 U-HAUL CENTER 0 FALLON 2000 HIGHWAY K

3405 E CENTRAL TEXAS

BMO 737028 U-HAUL CTR CEN-TEX EXPRESSWAY

BMO 741025 U-HAUL CENTER WEST
MCKINNEY 10061 W UNIVERSITY DR
BMO 746043 U-HAUL CTR OF LEAGUE CITY 351 GULF FREEWAY SOUTH

BMO 757026 U-HAUL CENTER OF ALSIP 11855 S CICERO AVE

BMO 757031 UHAUL CENTER OF FOX VALLEYin RTE 59 & RTE 34 (OGDEN

BMO 757053 UHAUL CENTER OF NAPERVILLE11238 STATE RTE 59

BMO 759051 U-HAUL CENTER
MERRILLVILLE 1650 W 81ST AVENUE
BMO 772057 U-HAUL CTR OF COOL SPRINGS MOORES LANE AND MALLORY

?;\10 776055 U-HAUL CENTER OF HIGHWAY 2040 SCENIC HWY

BMO 777023 U-HAUL CENTER S COBB & 12855285 S COBB PARKWAY
BMO 777026 U-HAUL CENTER KENNESAW 2085 COBB PARKWAY

BMO 784052 U-HAUL CENTER OF MANDARIN 11490 SAN JOSE BLVD

City
PRESCOTT
PHOENIX

PHOENIX

PHOENIX

PHOENIX

AURORA
APPLE VALLEY
LENEXA

ST PETERS

O'FALLON

KILLEEN

MCKINNEY

LEAGUE CITY

ALSIP

AURORA

NAPERVILLE

MERRILLVILLE

BRENTWOOD

SNELLVILLE

SMYRNA
KENNESSAW

JACKSONVILLE

AZ

AZ

AZ

AZ

AZ

CO

MN

KS

MO

MO

X

X

X

GA

GA

GA

GA

State



BMO 785038 U-HAUL CENTER HUNTERS 13301 S ORANGE BLOSSOM
CREEK TRAIL

BMO 785041 U-HAUL CENTER OCOEE 11410 W COLONIAL DRIVE
BMO 786042 U-HAUL CENTER GANDY BLVD 3939 W GANDY BLVD
BMO 795048 U-HAUL DUMFRIES 10480 DUMFRIES RD

BMO 795051 U-HAUL CENTER
NEWINGTON**

8207 TERMINAL RD
BMO 796036 U-HAUL CENTER STOUGHTON 224-250 WASHINGTON ST
BMO 825025 U-HAUL CENTER OF SOUTHPARI804-830 ROSLYN RD
BMO 829054 U-HAUL CENTER LAKE MARY 3851 S ORLANDO DR

BMO 829057 U-HAUL CTR OF SEMORAN SEMORAN BLVD AND
BLVD** CASSELTON DR

BMO 834025 UHAUL CENTER BUCKLEY ROAD750 SOUTH BUCKLEY RD
BMO 834035 U-HAUL HIGHLANDS RANCH 1750 E COUNTY LINE RD
BMO 836023 U-HAUL CENTER GRAPEVINE 3501 WILLIAM D TATE AVE
BMO 838023 UHAUL CENTER WEST CRAIG RL[160 W CRAIG RD

BMO 838025 U-HAUL CENTER NELLIS BLVD 333 N. NELLIS (AT STEWART)
BMO 838058 U-HAUL HENDERSON 1098 STEPHANIE PLACE
BMO 884024 U-HAUL STORAGE HATTIESBUR(1303 W 7TH ST

BMO 884056 U-HAUL STORAGE DE SOTO 1245 S BECKLEY

BMO 884066 U-HAUL STG KINGSLEY/JUPITER11383 AMANDA LANE

BMO 884068 U-HAUL STORAGE RAINBOW 2450 N. RAINBOW BLVD

BMO 884069 U-HAUL STORAGE KEY LARGO 103530 OVERSEAS HIGHWAY

E|,\é(|?|-?884075 U-HAUL STORAGE NORTHERN 3850 CLEVELAND AVE

BMO 884077 U-HAUL STORAGE OXFORD 247 HIGHWAY 78 WEST
BMO 884080 U-HAUL STORAGE COLONIAL 4457 KERNEL CIRCLE
BLVD

ﬁll\ﬁ68884083 U-HAUL STORAGE FOUNTAIN 9264 TECHNOLOGY DRIVE

BMO 829053 U-HAUL CENTER ORANGE CITY 2395 SOUTH VOLUSIA AVE

ORLANDO

OCOEE

TAMPA

MANASSAS

NEWINGTON

STROUGHTON

SANFORD

WINTER PARK

AURORA

LITTLETON

GRAPEVINE

NORTH LAS VEGAS

LAS VEGAS

HENDERSON

HATTIESBURG

DESOTO

DALLAS

LAS VEGAS

KEY LARGO

COLUMBUS

OXFORD

FT MYERS

FOUNTAIN HILLS

ORANGE CITY

GA

GA

GA

VA

VA

MA

VA

FL

FL

CO

CO

X

NV

NV

NV

MS

X

X

NV

FL

OH

AL

FL

AZ

FL




Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank

Prop#

721044

721047
724024
724026
737023
739050
741027
741041
745057
746028
746044
776026
776034
777025
780022
785027
795038
795065
803034
818034
836026
838024
882059
883046
883064
884057
884067
884073
884078
884081
884082

EXHIBIT A-2

Description of the Citicorp Properties

Name

GRAND AVE & BELL RD MOVING CTR

U-HAUL CENTER 87TH & BELL ROAD
U-HAUL CTR & STG OF MONTANA
U-HAUL CENTER RIO RANCHO
U-HAUL CENTER SLAUGHTER LANE
UHC OF CRYSTAL LAKE

U-HAUL CENTER TOLLWAY

U-HAUL CENTER OF LEWISVILLE
U-HAUL CENTER 290 & FAIRBANKS
U-HAUL CENTER HIGHWAY 6 S
U-HAUL CENTER KATY

U-HAUL CTR PLEASANT HILL
U-HAUL CENTER OF CONYER
U-HAUL CENTER HWY 85

U-HAUL CENTER OF GASTONIA
U-HAUL CENTER KIRKMAN ROAD
U-HAUL CENTER OF CHANTILLY
U-HAUL CENTER POTOMAC MILLS
U-HAUL BRUCKNER & 138 STREET
U-HAUL CENTER OF CENTRAL AVE
U-HAUL CENTER JOHN T WHITE
U-HAUL CTR S LAS VEGAS BLVD
U-HAUL STORAGE SOUTH 40TH ST
U-HAUL STORAGE HYLTON ROAD
U-HAUL STORAGE MONTGOMERY ST
U-HAUL STORAGE BARKSDALE
U-HAUL STORAGE STILLWATER
U-HAUL STORAGE OF MAITLAND
U-HAUL STG COLLINS STREET
U-HAUL STORAGE GOVERNMENT ST**
U-HAUL CENTER GATORLAND

ADDRESS

13440 W BELL RD

8746 W BELL RD

8450 MONTANA AVE

1401 RIO RANCHO BLVD

9000 S. I H35

4504 W. NORTHWEST HWY

1501 N DALLAS PARKWAY
COLLEGE PARKWAY &lI-35 E
14225 NORTHWEST FREEWAY
8501 HIGHWAY 6 SOUTH

20435 KATY FREEWAY

1290 PLEASANT HILL RD

1150 DOGWOOD DR

7242 US HWY 85

3919 E. FRANKLIN BLVD

600 S KIRKMAN RD

3995 WESTFAX DR

14523 TELEGRAPH RD

780 E 138TH STREET

8671 CENTRAL AVE

1101 N LOOP 820

8620 S LAS VEGAS BLVD

3425 S. 40TH STREET

8505 CRESCENT BLVD

499 MONTGOMERY ST

4100 BARKSDALE BLVD, SUITE 108
5715 W 6TH ST

7803 N ORANGE BLOSSOM TRAIL
2729 N COLLINS ST

2505 GOVERNMENT BLVD

14500 S ORANGE BLOSSOM TRAIL

City

SURPRISE
PEORIA

EL PASO

RIO RANCHO
AUSTIN
CRYSTAL LAKE
PLANO
LEWISVILLE
HOUSTON
HOUSTON
HOUSTON
LAWRENCEVILLE
CONYER
RIVERDALE
GASTONIA
ORLANDO
FAIRFAX
WOODBRIDGE
BRONX
CAPITAL HEIGHTS
FORT WORTH
LAS VEGAS
PHOENIX
PENSAUKEN
CHICOPEE
BOSSIER CITY
STILLWATER
ORLANDO
ARLINGTON
MOBILE
ORLANDO

St

AZ

AZ
X
NM
X
IL
X
X
X
X
X
GA
GA
GA
NC
FL
VA
VA
NY
MD
X

AZ
NJ
MA
LA
OK
FL

AL
FL




EXHIBIT Q

Promissory Note
$59,423,706.00

December 1, 20(

FOR VALUE RECEIVED, Private Mini Storage Realty A, a Texas limited partnership_(“ Borrowgrhereby promises to pay to the order of
AMERCO, a Nevada corporation (together with any alhof its successors and assigns and/or any bibider of this Note, “ Lendé€), without offset, ir
immediately available funds in lawful money of teited States of America, at 2727 North Central due, Phoenix, Arizona 85004, the principal sur
Fifty-Nine Million, Four Hundred and Twenty-Thredndusand, Seven Hundred and Six and no/100ths B{#&9,423,706.00) (or the unpaid balance of
all principal advanced against this Note, if thatoaint is less), together with interest on the uthjpaincipal balance of this Note from day to day
outstanding as hereinafter provided.

Section 1 Payment Schedule and Maturity Date

This Promissory Note shall mature on December 172Z€he “ Maturity Date). From the date hereof through July 31, 2010, Borrashall mak:
monthly payments to Lender of principal and intefeseunder. Interest shall accrue hereunder SBtited Rate (as hereinafter defined). The prihcipa
hereunder, together with any Deferred Interesh@sinafter defined) shall be amortized on theshaka thirty-year amortization schedule.

From August 1, 2010 through July 31, 2015, Borroslall make monthly payments to Lender of inteoedy, at the Stated Rate. There shall be
no amortization payments due and payable from Auu2010 through July 31, 2015.

From August 1, 2015 through the Maturity Date, aimation payments shall resume, and Borrower shakke monthly payments to Lender of
principal and interest hereunder. Such principghpents shall again be amortized on the basis biiytyear amortization schedule.

All payments hereunder of principal and interestlidbe in arrears and shall be made on the firgtadtaach month, commencing on January 1,
2006 and continuing on theSiday of each succeeding month through and inclutliegvaturity Date. The entire principal balancero$ Note then
unpaid, together with all accrued and unpaid irseaad Deferred Interest, if any, and all other ante payable hereunder, shall be due and payald in
on the Maturity Date.

At Borrower’s request and the approval by Lenddrénder’s sole discretion, the Maturity Date mayeltended to December 1, 2020.
Section 2 Interest Rate; Deferral of Portionraétest (a) The unpaid principal balance of this Notaf day to day outstanding,

which is not past due, shall bear interest at edfisate of 7% per annum from December 1, 2005 girdtdovember 30, 2007; 7.5% per annum from
December 1, 2007 through November 30, 2009; 8%apeum from December 1, 2009 through the Maturitjel§as may be extended as




provided herein) (collectively, as applicable, tHgtated Raté). Interest shall be computed for the actual numddelays which have elapsed, on
the basis of a 365-day year.

(b) If any amount payable by Borroweréharder is not paid when due (without regard toapplicable grace periods), such amount
shall thereafter bear interest at a fixed ratdefthen-applicable Stated Rate plws percent (the “ Past Due Rdjger annum, to the fullest extent
permitted by applicable law.

(c) Notwithstanding the foregoing or any othewysion in this instrument to the contrary, Borrowéall have the right to make a
minimum payment of interest hereunder for such fmata pay rate equal to two percent (2%) per anwiutine outstanding principal hereunder. In such
event, the deferred amount (meaning the amountwitbe due pursuant to Section 1 above, less theiatraztually paid pursuant to this Section 2(c))
shall be deferred, added to the principal balamreunder, and shall accrue interest at the Staael R

Section 3 PrepaymenBorrower may prepay the principal balance of thige, in full at any time or in part from time time,
without fee, premium or penalty of any nature erckivhatsoever.

Section 4 Certain Provisions Regarding PaymeAtspayments made under this Note shall be applie the extent thereof to
accrued but unpaid interest, to unpaid principad 0 any other sums due and unpaid to Lender uhdeNote in such manner and order as Lender may
elect. Remittances shall be made without offsafated, counterclaim, deduction, or recoupment (edethich is hereby waived) and shall be accepted
subject to the condition that any check or drafyina handled for collection in accordance with pih@ctice of the collecting bank or banks. Acceptsiny
Lender of any payment in an amount less than treuatrthen due on any indebtedness shall be deemadcaptance on account only, notwithstanding
any notation on or accompanying such partial payrteethe contrary, and shall not in any way (a)weair excuse the existence of an Event of Default,
(b) waive, impair or extinguish any right or remeaisailable to Lender hereunder, or (c) waive tlgirement of punctual payment and performance or
constitute a novation in any respect. Wheneverpayynent under this Note falls due on a day whiafoitsa Business Day, such payment may be made or
the next succeeding Business Day.

Section 5 Representations and Warrant#s of the date hereof, Borrower hereby represanéswarrants to Lender as follows:

(@) The Borrower is a Texas limited partnershigy organized and qualified to do business unideddaws of the State of Texas
with the power and authority to enter into this &land to conduct its business as currently conduated to own its assets;

(b) The execution and delivery of and performamgéhe Borrower of its obligations under this Agmeent are within the power
and authority of the Borrower, and have been dutharized by all necessary partnership action efB8brrower; and

(c) This Note is a legal, valid and binding agneat of the Borrower, enforceable against the Beerdn accordance with its
terms, except as such enforceability may be limitgthe Borrower’s bankruptcy, insolvency, reorgaition, moratorium or other laws or equitable
principles relating to or limiting creditors’ righggenerally and except indemnifications to the mxamenforceable as a matter of public policy,




and any instrument or agreement required hereundwm executed and delivered, will be similarlydegalid, binding and enforceable.

Section 6 Events of DefaulThe occurrence of any one or more of the follgnshall constitute an “ Event of Defalllinder this
Note:

(@) Borrower fails to pay when and as due and payahfeaanounts payable by Borrower to Lender undetehas of this Note ar
such failure continues for one-
undred and eighty (180) calendar days after Borraweceipt of written notice from Lender of its tai to pay such amounts and Lender determines
sole discretion that there is
no reasonable likelihood that Borrower will curelstdiailure within a reasonable period of time tlaéter.

(b) Any other covenant, agreement or condition in Mhige is not fully and timely performed, observedept, and such failu
to perform, observe or keep
continues for thirty (30) days after Borrower'segat of written notice from Lender of its failure $o perform.

(c) The Borrower files a bankruptcy petition,ankruptcy petition is filed against any of the fgoeng parties, or the Borrower
makes a general assignment for the
benefit of creditors.

(d) A receiver or similar official is appointedrfa substantial portion of the Borrower’s businesshe business is terminated, or,
the Borrower is liquidated or
dissolved.
Section 7 RemediedJpon the occurrence of an Event of Default, Lenday at any time thereafter exercise any one oemb

the following rights, powers and remedies:

@) Lender may accelerate the maturity date @uothde the unpaid principal balance and accruediypaid interest on this Note,
and all other amounts payable
hereunder, at once due and payable, and upondeatdration the same shall at once be due and [gayab

(b) Lender may set off the amount due againstaantyall accounts, credits, money, securities loergproperty now or hereafter on
deposit with, held by or in the
possession of Lender to the credit or for the antof Borrower, without notice to or the consehBorrower.

(c) Lender may exercise any of its other rightawers and remedies at law or in equity.

Section 8 Remedies CumulativAll of the rights and remedies of Lender undeés thiote are cumulative of each other and of any
and all other rights at law or in equity, and tlereise by Lender of any one or more of such rigini$ remedies shall not preclude the simultanepus o
later exercise by Lender of any or all such otligints and remedies. No single or partial exercfsang right or remedy shall exhaust it or preclaty
other or further exercise thereof, and every raggtd remedy may be exercised at any time and froma to time. No failure by Lender to exercise, nor
delay in exercising, any right or remedy shall eperls a waiver of such right or remedy or as aavaf any Event of Default.

Section 9 Costs and Expenses of EnforcemBotrower agrees to pay to Lender on demand aliscand expenses incurred by
Lender in seeking to collect this Note, includirguat costs and reasonable out-of-




pocket attorneys’ fees and expenses, whether @auibis filed hereon, or whether in connectionhwiankruptcy, insolvency or appeal.

Section 10 Heirs, Successors and Assigrte terms of this Note shall bind and inure ® llenefit of the representatives,
successors and assigns of the parties.

Section 11 General Provision$ime is of the essence with respect to Borroweblggations under this Note. Borrower hereby (a)
waives demand, presentment for payment, noticésbbdor and of nonpayment, protest, notice of [@toteotice of intent to accelerate, notice of
acceleration and all other notices (except anycestivhich are specifically required by this Notejikng of suit and diligence in collecting thisdte,
consent to any extensions or postponements ofdfrpayment of this Note for any period or periodi$ime and to any partial payments, before or after
maturity, and to any other indulgences with respeceto, without notice thereof to any of them;gblpmits (and waives all rights to object) to non-
exclusive personal jurisdiction of any state orefied court sitting in the state and county in whagtyment of this Note is to be made for the enfloreet
of any and all obligations under this Note; andwe)ve the benefit of all homestead and similamep#ons as to this Note. A determination that any
provision of this Note is unenforceable or invathll not affect the enforceability or validity afiy other provision and the determination that the
application of any provision of this Note to anygmn or circumstance is illegal or unenforceabkdlstot affect the enforceability or validity of gu
provision as it may apply to other persons or gitstances. This Note may not be amended excepwiiting specifically intended for such purpose and
executed by the party against whom enforcemertte@fitnendment is sought. Captions and headingssiiNtte are for convenience only and shall be
disregarded in construing it. This Note and itddigl, enforcement and interpretation shall be goed by the laws of the state in which paymenhaf t
Note is to be made (without regard to any princdméconflicts of laws) and applicable United Ssafiederal law. Whenever a time of day is referce
herein, unless otherwise specified such time $lethe local time of the place where payment af Note is to be made. The term “Business Day” shall
mean a day on which U.S. banks are open for thdumirof substantially all of their banking busin@sshe city in which this Note is payable (exclugli
Saturdays and Sundays). The words “include” anddiing” shall be interpreted as if followed by twerds “without limitation.”

Section 12 NoticesAny notice, request, or demand to or upon Borrosvd_ender shall be deemed to have been proparéngr
made when delivered in writing to the intendedpisit at the address specified below or, as topanty hereto, at such other address as shall be
designated by such party in a notice to each qthey hereto. Except as otherwise provided inMatice, all such communications shall be deemed to
have been duly given when transmitted by telecopigrersonally delivered or, in the case of a ndailetice, upon receipt . Notice addresses for Lende
and Borrower are as follows:

If to Lender:

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

Attn: Jason Berg

If to Borrower:

Private Mini Storage Realty, L.P.

c/o Five SAC Self-Storage Corporation
715 South Country Club Drive

Mesa, AZ 85210

Attn: Bruce Brockhagen




Section 13 No Usurylt is expressly stipulated and agreed to bentent of Borrower and Lender at all times to complth
applicable state law or applicable United Stategrfal law (to the extent that it permits Lendecoatract for, charge, take, reserve, or receiveeatgr
amount of interest than under state law) and tfiatSection shall control every other covenantagéement in this Note. If applicable state or fatiaw
should at any time be judicially interpreted sdaeender usurious any amount called for underNuite or contracted for, charged, taken, reseroed,
received with respect to the Loan, or if LendeKereise of the option to accelerate the maturitg dar if any prepayment by Borrower results in
Borrower having paid any interest in excess of gratnitted by applicable law, then it is Lendergpress intent that all excess amounts theretofore
collected by Lender shall be credited on the ppakbalance of this Note and the provisions of Mige shall immediately be deemed reformed and the
amounts thereafter collectible hereunder and timeleureduced, without the necessity of the exenudfaany new documents, so as to comply with the
applicable law, but so as to permit the recovertheffullest amount otherwise called for hereuratehereunder. All sums paid or agreed to be paid t
Lender for the use or forbearance of the Loan stmthe extent permitted by applicable law, be aimed, prorated, allocated, and spread througtiaut
full stated term of the Loan.

Section 14 SecurityTo secure Borrower’s obligations under this N&etrower hereby grants, pledges, hypothecatessfies
and assigns to Lender a first priority and contiguien on and first priority security interestah of Borrowers right, title, ownership, and equity intere
in PM Preferred Jr. Mezz, LLC and PM Partners Jezk) LLC (“Pledged Collateral”). On or before tretalhereof, Borrower will execute and deliver to
Lender for filing one or more financing statemeintsonnection with the Pledged Collateral in therfaequired to properly perfect Lender’s security
interest in the Pledged Collateral in all juristhos deemed appropriate by Lender. Borrower stedl @xecute such security agreements as are rddnire
connection with the foregoing pledge.

Section 15. Renewal and Extensions; Terminatfolhgoeements This Note is executed in renewal, extension ardalidation of
certain indebtedness created and evidenced bgehiatin (i) letter agreement dated as of Febru8n2203 from AMERCO and WBtaul International, Inc
addressed to Private Mini Storage Realty, L.P.agréed and accepted by Private Mini Storage RdaB:, GJR Master limited Partnership, GJR
Management Holdings, L.P. and Private Mini Stordge.,; (ii) Support Party Agreement dated Decen8r1997 among AMERCO, Private Mini
Storage Realty, L.P., in favor of The Chase MammaBank as Administrative Agent for the Lenderstded therein; and (iii) Non-Exoneration
Agreement dated as of March 3, 2003 made by AMERC@vor of JP Morgan Chase Bank as Administrafigent for the benefit of the lenders
identified therein (collectively, the “Support Lo@wocuments”). Lender and Borrower agree that athefSupport Loan Documents are hereby
consolidated and merged into this Note, and arellyeterminated and extinguished in their entiratyd that this Note represents the entire agreement
between Lender and Borrower with respect to athefindebtedness evidenced hereby.

IN WITNESS WHEREOF, Borrower has duly executed tiige as of the date first above written.




Borrower:

PRIVATE MINI STORAGE REALTY, L.P.,
a Texas limited partnership

By: Storage Realty L.L.C., a Texas limited lialyiltompany
By:

Name:
Title:




EXHIBIT R

Promissory Note
$11,700,000.00

December 1, 20(

FOR VALUE RECEIVED, PMSI Investors, LLC, a Texamnlted liability company, (“ Borrowet), hereby promises to pay to the order of U-
Haul International, Inc., a Nevada corporation éibgr with any and all of its successors and assagd/or any other holder of this Note, “ Lenfer
without offset, in immediately available funds awiful money of the United States of America, at2Rrth Central Avenue, Phoenix, Arizona 85004,
the principal sum of Eleven Million, Seven HundfBtbusand and no/100ths Dollars ($11,700,000.00h@unpaid balance of all principal advanced
against this Note, if that amount is less), togetti¢h interest on the unpaid principal balancehi$ Note from day to day outstanding as hereinafte
provided.

Section 1 Payment Schedule and Maturity Date

From the date hereof through December 1, 2020"(fhaturity Date”), Borrower shall make quarterly payments to Lenafeprincipal and
interest hereunder. Interest shall accrue herewatdbe Stated Rate (as hereinafter defined). Tineipal hereunder, together with any Deferred rese
(as hereinafter defined) shall be amortized orbtsis of a twenty-year amortization schedule. Alfmpents hereunder of principal and interest stelhb
arrears and shall be made on the first day or gaatter, commencing on January 1, 2006 and continom the Ftday of each succeeding quarter thrc
and including the Maturity Date. The entire priraipalance of this Note then unpaid, together &ltlaccrued and unpaid interest and Deferred Istgif
any, and all other amounts payable hereunder, bhallie and payable in full on the Maturity Date.

Section 2 Interest Rate; Deferral of Portionrdétest (a) The unpaid principal balance of this Notnf day to day
outstanding, which is not past due, shall bearésteat a fixed rate of seven percent (7%) per eninam December 1, 2005 through November 30, 2006;
eight percent (8%) per annum from December 1, 20f8.1gh November 30, 2007; and nine percent (9%gapeum from December 1, 2007 through the
Maturity Date (collectively, as applicable, thetafd Rate). Interest shall be computed for the actual numddalays which have elapsed, on the basis of
a 365-day year.

(b) If any amount payable by Borrower hereunder ispaid when due (without regard to any applicablegngeriods), such amount st
thereafter bear interest at a fixed rate of theieplicable Stated Rate pltvgo percent (the “ Past Due R&jegper annum, to the fullest extent permitted
by applicable law.

(c) Notwithstanding the foregoing or any othesysion in this instrument to the contrary, Borrawéall have the right to make a
minimum payment of interest hereunder for such tguat a pay rate equal to two percent (2%) peuamaf the outstanding principal hereunder. In such
event, the deferred amount (meaning the amountwibe due pursuant to Section 1 above, less theiahaztually paid pursuant to this Section 2(c))
shall be deferred, added to the principal balamceunder, and shall accrue interest at the Stadtel R




Section 3 PrepaymenBorrower may prepay the principal balance of thige, in full at any time or in part from timetime,
without fee, premium or penalty of any nature erckivhatsoever.

Section 4 Certain Provisions Regarding PaymeAtspayments made under this Note shall be applie the extent thereof to
accrued but unpaid interest, to unpaid principad 0 any other sums due and unpaid to Lender uh@deNote in such manner and order as Lender may
elect. Remittances shall be made without offsafatel, counterclaim, deduction, or recoupment (edethich is hereby waived) and shall be accepted
subject to the condition that any check or drafyina handled for collection in accordance with pih@ctice of the collecting bank or banks. Acceptsiny
Lender of any payment in an amount less than treuatrthen due on any indebtedness shall be deemadcaptance on account only, notwithstanding
any notation on or accompanying such partial payrteethe contrary, and shall not in any way (a)weair excuse the existence of an Event of Default,
(b) waive, impair or extinguish any right or remeaisailable to Lender hereunder, or (c) waive tlgirement of punctual payment and performance or
constitute a novation in any respect. Wheneverpayynent under this Note falls due on a day whiafoisa Business Day, such payment may be made or
the next succeeding Business Day.

Section 5 Representations and Warrant#s of the date hereof, Borrower hereby represanéswarrants to Lender as follows:

(@) The Borrower is a Texas limited liability cpamy, duly organized and qualified to do businesteun the laws of the State of
Texas with the power and authority to enter inie tthote and to conduct its business as currentiglaoted and to own its assets;

(b) The execution and delivery of and performamgéhe Borrower of its obligations under this Agmeent are within the power
and authority of the Borrower, and have been dutharized by all necessary limited liability compeaaction of the Borrower; and

(c) This Note is a legal, valid and binding agneat of the Borrower, enforceable against the Beerdan accordance with its
terms, except as such enforceability may be limitgthe Borrower’s bankruptcy, insolvency, reorgaition, moratorium or other laws or equitable
principles relating to or limiting creditors’ righgenerally and except indemnifications to the mxt@enforceable as a matter of public policy, ang
instrument or agreement required hereunder, wheowted and delivered, will be similarly legal, dalbinding and enforceable.

Section 6 Events of DefaulfThe occurrence of any one or more of the follgynshall constitute an “ Event of Defaliltinder this
Note:

@) Borrower fails to pay when and as due and payabjeamounts payable by Borrower to Lender undetehms of this Note ar
such failure continues for one-hundred and eigh80J calendar days after Borrower’s receipt of teritnotice from Lender of its failure to pay
such amounts and Lender determines in its soleadien that there is no reasonable likelihood Batrower will cure such failure within a
reasonable period of time thereafter.




(b) Any other covenant, agreehw condition in this Note is not fully and tinggberformed, observed or kept, and such failure
to perform, observe or keep continues for thirt))(@ays after Borrower’s receipt of written notfcem Lender of its failure to so perform.

(c) The Borrower files a bankruptcy petition,ankruptcy petition is filed against any of the fgoeng parties, or the Borrower
makes a general assignment for the benefit of tedi

(d) A receiver or similar official is appointedrfa substantial portion of the Borrower’s busin@sghe business is terminated, or,
the Borrower is liquidated or dissolved.

Section 7 RemediedJpon the occurrence of an Event of Default, Lenday at any time thereafter exercise any one aerod
the following rights, powers and remedies:

@) Lender may accelerate the maturity date @uothde the unpaid principal balance and accruediypaid interest on this Note,
and all other amounts payable hereunder, at one@dd payable, and upon such declaration the saatleas once be due and payable.

(b) Lender may set off the amount due againstaantyall accounts, credits, money, securities loergproperty now or hereafter on
deposit with, held by or in the possession of Lendehe credit or for the account of Borrower,haitit notice to or the consent of Borrower.

(c) Lender may exercise any of its other rightawers and remedies at law or in equity.

Section 8 Remedies CumulativAll of the rights and remedies of Lender undés fliote are cumulative of each other and of any
and all other rights at law or in equity, and tlereise by Lender of any one or more of such rigini$ remedies shall not preclude the simultanepus o
later exercise by Lender of any or all such otligints and remedies. No single or partial exercfsang right or remedy shall exhaust it or preclaty
other or further exercise thereof, and every rggid remedy may be exercised at any time and frnova td time. No failure by Lender to exercise, nor
delay in exercising, any right or remedy shall aperas a waiver of such right or remedy or as &evaif any Event of Default.

Section 9 Costs and Expenses of EnforcemBntrower agrees to pay to Lender on demand aliscand expenses incurred by
Lender in seeking to collect this Note, includirayct costs and reasonable out-of-pocket attornees and expenses, whether or not suit is fileddrer
or whether in connection with bankruptcy, insolwec appeal.

Section 10 Heirs, Successors and Assidgrtee terms of this Note shall bind and inure ® llenefit of the representatives,
successors and assigns of the parties.

Section 11 General ProvisionsTime is of the essence with respect to Borroweblgyations under this Note. Borrower hereby (a)
waives demand, presentment for payment, noticésbbdor and of nonpayment, protest, notice of [@toteotice of intent to accelerate, notice of
acceleration and all other notices (except anycestivhich are specifically required by this Notejikng of suit and diligence in collecting thisdte,
consent to any extensions or postponements ofdfrpayment of this Note for any period or periofi$ime and to any partial payments, before or after
maturity, and to any other indulgences with respeceto, without notice thereof to any of them;gbpmits (and waives all rights to object) to non-
exclusive personal jurisdiction of any state or




federal court sitting in the state and county irichipayment of this Note is to be made for the ezdment of any and all obligations under this Natel
(c) waive the benefit of all homestead and singleemptions as to this Note. A determination thgtgnovision of this Note is unenforceable or indali
shall not affect the enforceability or validity afiy other provision and the determination thatapyglication of any provision of this Note to anysmn or
circumstance is illegal or unenforceable shallafgct the enforceability or validity of such preian as it may apply to other persons or circuntgan
This Note may not be amended except in a writirecgjgally intended for such purpose and executethk party against whom enforcement of the
amendment is sought. Captions and headings ilNititis are for convenience only and shall be diskghin construing it. This Note and its validity,
enforcement and interpretation shall be governethéyaws of the state in which payment of thiséNistto be made (without regard to any principles o
conflicts of laws) and applicable United Statesefadilaw. Whenever a time of day is referred teehrerunless otherwise specified such time shathbe
local time of the place where payment of this Nett® be made. The term “Business Day” shall medayaon which U.S. banks are open for the conduct
of substantially all of their banking businesshe tity in which this Note is payable (excludingu8days and Sundays). The words “include” and
“including” shall be interpreted as if followed ltye words “without limitation.”

Section 12 NoticesAny notice, request, or demand to or upon Borrosvd_ender shall be deemed to have been proparéngr
made when delivered in writing to the intendedpiait at the address specified below or, as topanty hereto, at such other address as shall be
designated by such party in a notice to each qtagy hereto. Except as otherwise provided infuasice, all such communications shall be deemed to
have been duly given when transmitted by telecomigrersonally delivered or, in the case of a ndailetice, upon receipt . Notice addresses for Lende
and Borrower are as follows:

If to Lender:

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

Attn: Jason Berg

If to Borrower:

PMSI Investors, LLC

c/o Five SAC Self-Storage Corporation
715 South Country Club Drive

Mesa, AZ 85210

Attn: Bruce Brockhagen

Section 13 No Usurylt is expressly stipulated and agreed to be mhent of Borrower and Lender at all times to comypith
applicable state law or applicable United Stateerfal law (to the extent that it permits Lenderctmtract for, charge, take, reserve, or receivecatg
amount of interest than under state law) and thiat3ection shall control every other covenantagement in this Note. If applicable state or fablaw
should at any time be judicially interpreted sa@sender usurious any amount called for under Buge or contracted for, charged, taken, reseruoe
received with respect to the Loan, or if Lende€xercise of the option to accelerate the matutitie, or if any prepayment by Borrower resuli
Borrower having paid any interest in excess of geatitted by applicable law, then it is Lenderxpess intent that all excess amounts




theretofore collected by Lender shall be creditedhe principal balance of this Note and the priowis of this Note shall immediately be deemed refm
and the amounts thereafter collectible hereundétiaereunder reduced, without the necessity oéeeution of any new documents, so as to comply
the applicable law, but so as to permit the regpeéthe fullest amount otherwise called for hememor thereunder. All sums paid or agreed to lie foa
Lender for the use or forbearance of the Loan stwthe extent permitted by applicable law, be aimed, prorated, allocated, and spread througtiaut
full stated term of the Loan.

Section 14 Renewal and Extensions; Terminatiohggeements This Note is executed in renewal, extension antbaclidation of
certain indebtedness created and evidenced byehain (i) Promissory Note made by Private Miror@ge Realty, L.P. in favor of U-Haul International
Inc. dated as of February 12, 1997 and assumed8l mvestors, LLC as of November 30, 1999, as imaye been amended from time to time and (ii)
that certain Loan Agreement dated as of Februay)t927 between U-Haul International, Inc. and Reudini Storage Realty, L.P., as may have been
amended from time to time (collectively, the “PrMezzanine Loan Documents”). Borrower and Lendeelbg agree that the Prior Mezzanine Loan
Documents are hereby consolidated and mergedhigdNbte, and are hereby terminated and extingdighéheir entirety, and that this Note represents
the entire agreement between Lender and Borrowrnespect to all of the indebtedness evidenceelyer

IN WITNESS WHEREOF, Borrower has duly executed thate as of the date first above written.

Borrower:
PMSI Investors, LLC
By:

Name:
Title:




EXHIBIT S

AGREEMENT OF EXCHANGE

THIS AGREEMENT OF EXCHANGE ("Agreement”) is dated af June 30, 2003 and is between Oxford Life lasoe Company, an
Arizona corporation ("Oxford"), Five SAC Self-StgeCorporation, a Nevada corporation ("Five SAC").

RECITALS

WHEREAS, Oxford directly owns a 24.9% limited pamtrinterest (the "Direct Oxford Interest") in PrigaMini Storage Realty, LP, a Texas
limited partnership ("PMSR").

WHEREAS, Oxford entered into a Put Option (the "Pagreement (the "Put Agreement") with AMERCO tethto PMSR thereto identified
on Exhibit B.

WHEREAS, Oxford also indirectly owns a 10.8% linditpartner interest in PMSR (the "Indirect Oxfordelest,” and together with the Direct
Oxford Interest, the "Interest") by virtue of Oxdfs 35.9 % interest in PMSI Investors, LLC, a Teladted liability company ("PMSI"), which entity
is a 30.0% limited partner in PMSR.

WHEREAS, Five SAC owns the real property and impraents thereon and appurtenances thereto identifiétkhibit A hereto (the
"Property").

WHEREAS, upon the terms and conditions set fortieine Five SAC desires to exchange the Propertyhfernterest and the Put, and Oxford
desires to exchange the Interest and the Put éoPtbperty.

NOW, THEREFORE, in consideration of the foregoiag¢ the representations, warranties, covenadtageements set forth herein, the
parties hereto agree as follows:

1. Exchange of Property for Interest and Rifion the terms and conditions set forth herein,o@khereby transfers, exchanges, conveys and
grants to Five SAC.itS 24.9% interest in PMSR and its 35.9% interest in9PMnd its interests in the Put. Any obligatiofisAMERCO to Oxford
under the Put Agreement shall be deemed to have $etésfied in full, and neither AMERCO nor Oxfostiall have any rights or obligations with
respect to each other thereunder. In exchangeftineFéve SAC hereby transfers, exchanges, conaegsgrants to Oxford all of Five SAC's right, title
and interest in and to the Property. The Propdr@l ®e transferred and conveyed to Oxford atdtskovalue.

To the extent the value of the Property exceedsdhee of the Interest and the Put, as mutuallgmieined by the parties in good faith, Oxford
agrees that Five SAC or its affiliates shall hawe tight to offset such excess against any debtdweFive SAC or its affiliates to Oxford or agdins
any debt owned by Five SAC to a third party, inghgdwithout limitation AMERCO or affiliates thereobr Oxford shall transfer assets to reduce the
inequity.




2. Representations and Warranties.

a. Oxford hereby represents and warrants to A€ that (i) it is duly organized, validly exisgrand in good standing under its
jurisdiction of incorporation; (ii) as of the Clogj (as hereinafter defined) it will be duly autlzed to effectuate the transactions contemplatetthiby
Agreement and all other agreements contemplatezirhand will be duly authorized to sell, convey andnt the Interest and Put to Five SAC; (iii) it
owns the Interest free and clear of all claims)diand encumbrances; (iv) it has conducted its dwe diligence with respect to the Property and
acknowledges that it is a sophisticated investaeal report and is acquiring the Property orassis/where-is basis without any representation or
warranty whatsoever except as otherwise expresehljged in this Agreement.

b. Five SAC hereby represents and warrants for@xhat (i) it is duly organized, validly exisgrand in good standing under its
jurisdiction of incorporation; (ii) as of the Clogj it will be duly authorized to effectuate thensactions contemplated by this Agreement and ha#irot
agreements contemplated herein #ill be duly authorized to sell, convey and grant thepBrty to Oxford:; (iii) it owns the Property freand clear o
all claims, liens and encumbrances, other thars lientaxes not yet due and payable and types¢ments and restrictions that do not materially
adversely impact the Property; (iv) it has condddte own due diligence with respect to the Interegluding, without limitation, review of the viaus
financing agreements to which PMSR and its affilsaéire a party, as well as the properties and atfsats owned by PMSRind acknowledges that it
a sophisticated investor and is acquiring the &geon an as - is/where-is basis without any remtasion or warranty whatsoever, except as otherwis
expressly provided in this Agreement; and (v) alslmdemnify, defend and forever hold Oxford méess of and from any environmental liability, cost
or expense with respect to the Properties arisiiay o the date of the conveyance.

3. Additional AgreementsThe parties hereto shall execute such documentsireticuments, and enter such additional agreemasitare
necessary or appropriate under the circumstancesiar to achieve the objectives contemplated he&ich additional agreements may include, without
limitation, an amendment to (or an amendment asthtement of) the Second Amended and Restated #greeof Limited Partnership of PMSR, as
amended; and an amendment to (or amendment araterasint of) the limited liability company agreementPMSI, as amended (collectively, the
"Operative Agreements").

4. ConsentsAll rights and obligations under this Agreement amntingent upon and subject to receipt of all seaey approvals for the
transactions contemplated herein, including apgrof/the relevant insurance regulatory authorities.

5. Closing.Upon satisfaction of all conditions specified harand the mutual agreement of the parties herbtoclosing of the transaction
contemplated by this Agreement ("Closing") shatetalace. The Closing shall take place on or before




June 30, 2003. Upon the Closing, Five SAC shallvdeto Oxford special warranty deeds for the Propdogether with such other instruments as are
necessary or appropriate in connection with thevegance of the Property to Oxford. In addition, theroperty shall be leased back to U-Haul
affiliates pursuant to a triple net lease ("Leass"agreed to by the parties. At closing, suchigmshall execute and deliver to one another tlasée
Upon the Closing, or as soon as possible there&@tdprd shall deliver, or cause delivery of, sesldence as is necessary or appropriate to rdfiect
conveyance of the Interest and Put to Five SAQuding, without limitation, an amendment to the Ggive Agreements reflecting that Five SAC is a
limited partner of PMSR and a member of PMSI, trat Oxford is no longer a limited partner of PM8Rmember of PMSI. In addition, at Closing
the parties shall execute a purchase option putsoavhich Five SAC shall have the option to puadhshe Property, in cash, at book value.

6. Access to the Proper#t all reasonable times prior to the Closing, Oxffshall have full access to the Property for puegasf
conducting the due diligence Oxford deems apjmtgrprovided however, in the event the Closinggdoot occur, Oxford shall return the Property to
the condition in which it existed prior to the cameting of any such due diligence.

7. Successors and Assighke provisions of this Agreement shall be bindipgm and inure to the benefit of the parties heait
their respective successors and assigns; provitkchd party may assign, delegate or otherwiseteamny of its rights or obligations under this
Agreement with out the written consent. of the otberrty hereto.

8. Governing LawThis Agreement shall be governed by and constnued¢ordance with the laws of the State of Arizavighout
regard to the conflicts of law rules of such state.

9. Signature PageBhis Agreement may be executed in one or more eopaits, and all of such counterpart signature pagben
taken together, shall constitute one and the sagreeinent.




IN WITNESS WHEREOF, the undersigned execute thissagent as of the date set forth above.

"Oxford"

"Five SAC"
Oxford Life Insurance Company,

Five SAC Self-Storage Corporation, a
Nevada corporation
An Arizona corporation

By: /s/ Jason Berg By: /s/ Mav. Shoen
Jason Berg, Treasurer Mark V. Shoen, Pdesit




Entity Number

Address
786046
818057

838056

Exhibit A

List of the Properties and Book Value
Name

UHI Center Citrus Park 6111 W. Gunn Highway

UHI Center Landover 3900 Whitetire Road
UHI Center College Dr 989 Boulder Highway

City

Tampa
Landover

Henderson

State

FL
MD

NV

Book Value

$4,886,000
$5,014,384

$7,548,000




Exhibit B
Put Option

All of Oxford's rights and obligations under thartain Put Option Agreement, dated October 6, 2@@ong AMERCO, Republic Westt
Insurance Company and Oxford.




Entity Number
Address
786046
818057

838056

Exhibit A

List of the Properties and Book Value
Name

UHI Center Citrus Park 8111 W. Gunn Highway

UHI Center Landover 3900 Whitetire Road
UHI Center College Dr 989 Boulder Highway

City

Tampa
Landover

Henderson

State

FL
MD

NV

Book Value

$4,790,000
$5,000,000

$6,690,000




EXHIBIT T

AGREEMENT OF EXCHANGE

THIS AGREEMENT OF EXCHANGE ("Agreement”) is dated af June 30, 2003 and is between Republic Westsurance Company, an
Arizona corporation ("RepWest"), Five SAC Self-Stge Corporation, a Nevada corporation ("Five SAC").

RECITALS

WHEREAS, RepWest directly owns a 30.6% limited partinterest (the "Direct RepWest Interest”) invBe Mini Storage Realty, LP, a
Texas limited partnership ("PMSR").

WHEREAS, RepWest also indirectly owns a 13.2% lkdipartner interest in PMSR (the "Indirect RepWaesdrest," and together with the
Direct RepWest Interest, the "Interest") by virofeRepWest's 44.1% interest in PMSI Investors, LBCTexas limited liability company ("PMSI"),
which entity is a 30.0% limited partner in PMSR.

WHEREAS, RepWest entered into a Put Option Agrednaated October 6, 2000 (the "Put Agreement"), mgnAMERCO, RepWest and
Oxford Life Insurance Company ("Oxford"):

WHEREAS, Five SAC owns the real property and improents thereon and appurtenances thereto identfie&xhibit A hereto (the
"Property").

WHEREAS, upon the terms and conditions set fortreine Five SAC desires to exchange the Propemnytlie specified portion of the
Interest, and RepWest desires to exchange thefiggeportion of the Interest for the Property.

WHEREAS, simultaneous herewith, RepWest is enteimg an Agreement of Exchange with Four SAC Seétfr&ge Corporation ("Four
SAC") to exchange the remaining portion of the fi@se for certain real property owned by Four SAC.

NOW, THEREFORE, in consideration of the foregoiagd the representations, warranties, covenantsagreements set forth herein, the
parties hereto agree as follows:

1. Exchange of Property for Interesfpon the terms and conditions set forth herein,\Regt hereby transfers, exchanges, conveys andsgrant
to Five SAC a 26.7181% interest in PMSR and a 3&%interest in PMSI, and assigns and transfeFui® SAC an undivided interest, together with
Four SAC, in all of RepWest's rights and obligaiamder the Put Agreement. Any obligations of AMER® RepWest under the Put Agreement shall
be deemed to have been satisfied in full, and aeAMERCO nor RepWest shall have any rights orgailons with respect to each other




thereunder. In exchange for the transfer of thecifipd portion of the Interest and RepWest's rightgler the Put Agreement, Five SAC hereby
transfers, exchanges, conveys and grants to RepdfestFive SAC's right, title and interest in atadthe Property. The Property shall be transferred
and conveyed to RepWest at its book value.

2. Representations and Warranties.
a. RepWest hereby represents and warrants to3A that (i) it is duly organized, validly exisgirand in good standing under its
jurisdiction of incorporation;
(ii) as of the Closing (as hereinafter defingdyill be duly authorized to effectuate the tracisans contemplated by this Agreement and all
other agreements contemplated herein and will healutthorized to sell, convey and grant the Intere$ive SAC;
(iii) it owns the Interest free and clear of@hims, liens and encumbrances; (iv) it has cotetlits own due diligence with respect to the

Property and acknowledges that itis a sophigicavestor of real property and is acquiring Bmeperty on an as-is/where -is basis without any
representation or warranty whatsoever except aswibe expressly provided in this Agreement; (V)R sole asset is its 30% limited partner interest
in PMSR.

b. Five SAC hereby represents and warrants to Rep¥iat (i) it is duly organized, validly existirand in good standing under its jurisdiction of
incorporation; (ii) as of the Closing it will be Juauthorized to effectuate the transactions coptated by this Agreement and all other agreements
contemplated herein and will be duly authorizedet, convey and grant the Property to RepWes};i((iowns the Property free and clear of all clajm
liens and encumbrances, other than liens for tageget due and payable and typical easementsestidctions that do not materially adversely impact
the Property; (iv) it has conducted its own duégdiice with respect to the Interest, including,heitt limitation, review of the various financing
agreements to which PMSR and its affiliates areadyp as well as the properties and other assetedvwy PMSR, and acknowledges that it is a
sophisticated investor and is acquiring the Inteogsan as-is/where-is basis without any represientar warranty whatsoever, except as otherwise
expressly provided in this Agreement; and (v) alsimdemnify, defend and forever hold RepWest Haas of and from any environmental liability,
cost or expense with respect to the Propertiemgrizior to the date of the conveyance.

3. Additional AgreementsThe parties hereto shall execute such documentsirstidiments, and enter such additional agreemantare
necessary or appropriate under the circumstancesdier to achieve the objectives contemplated hei®iuch additional agreements may include,
without limitation, an amendment to (or an amendn®end restatement of) the Second Amended and Rdsfaggreement of Limited Partnership of
PMSR, as amended; and an amendment to (or amendme:nt




restatement of) the limited liability company agremt of PMSI, as amended (collectively, the "Opeeaf\greements”).

4. ConsentsAll rights and obligations under this Agreement ematingent upon and subject to receipt of all seagy approvals for
the transactions contemplated herein, including@g of the relevant insurance regulatory authesit

5. ClosingUpon satisfaction of all conditions specified harand the mutual agreement of the parties hefe¢oglbsing of the
transaction contemplated by this Agreement ("Clg8ishall take place. The Closing shall take plaser before June 30, 2003. Upon the Closing,
SAC shall deliver to RepWest special warranty ddedghe Property, together with such other insteats as are necessary or appropriate in connectior
with the conveyance of the Property to RepWesaddition, the Property shall be leased back tdaud affiliates pursuant to a triple net lease ge")
as agreed to by the parties. At closing, such gmdhall execute and deliterone another the Lease. Upon the Closing, ooas as possible thereaft
RepWest shall deliver, or cause delivery of, sexddence as is necessary or appropriate to rafleatonveyance of the Interest to Five SAC,
including, without limitation, an amendment to tBperative Agreements reflecting that Five SAC lisngted partner of PMSR and a member of PMSI,
and that RepWest is no longer a limited partné? SR or member of PMSI. In addition, at Closing plagties shall execute a purchase option purs
to which Five SAC shall have the option to purchidieeProperty, in cash, at book value.

6. Access to the Proper#t all reasonable times prior to the Closing, RepW\hall have full access to the Property for psegoof
conducting the due diligence RepWest deems ap@tepprovided however, in the event the Closingsdoet occur, RepWest shall return the Prop
to the condition in which it existed prior to thenducting of any such due diligence.

7. Successors and Assighike provisions of this Agreement shall be bindipgm and inure to the benefit of the parties heaeid
their respective successors and assigns; provitadd party may assign, delegate or otherwisesteamny of its rights or obligations under this
Agreement with out the written consent of the otbemnty hereto.

8. Governing LawThis Agreement shall be governed by and constniedé¢ordance with the laws of the State of Arizemighout
regard to the conflicts of law rules of such state.




9. Signature Page§his Agreement may be executed in one or more eopatts, and all of such counterpart signature pagden take
together, shall constitute one and the same Agreeme




IN WITNESS WHEREOF, the undersigned execute thissagent as of the date set forth above.

"RepWest" "Five SAC"

Republic Western Insurance Company,

Five SAC Self-Storage
Corporation,
an Arizona corporation

a Nevada corporation

By: /s/Richard Amoroso By: _/s/ Mark V. Shoen
Richard Amoroso Mark V. Shoen
Its: President/CEO :IBresident




Exhibit A

List of the Properties and Book Value

ENTITY NAME ADDRESS CITY ST BV (6/30/03)
723022 U-HAUL CTR FRYE & 101 SEC FRYERD & SR 101 CHANDLER AZ $ 1,836,052.00
737045 U-HAUL CENTER BEN WHITE 336 EAST BEN WHITE AUSTIN X $ 514,382.00
741037 U-HAUL CTR COPPELL :\[/)VY 121 & DENTON TAP COPPELL X $ 1,114,565.00
741043 MCKINNEY TX ADJ TO 741025 (BMO) HWY 380 MCKINNEY X $ 138,234.00
780055 U-HAUL CENTER PINEVILLE 315 NORTH POLK PINEVILLE NC $1,829,425.0
782025 U-HAUL CTR OF JACKSONVILLE 425 S MARINE BLVD JACKSONVILLE NC $1,017,150.00
782062 U-HAUL CENTER DOWNTOWN NORTH810 CAPITL BLVD RALEIGH NC $ 469,488.00
816023 U-HAUL CENTER PERRIS 1-215 & NUEVO ROAD PERRIS CA 3 606,515.00
818036 U-HAUL CTR WALDORF US 301 (CRAIN HWY) WALDORF MD  $1,417,268.00
820028 U-HAUL CENTER OF FREDERICK 400-410 PROSPECT BLVD FREDERICK MD  $1,462,944.00
882050 U-HAUL CENTER VERDE VALLEY é?l_‘r;)EEE?_ST CHERRY COTTONWOOD AZ $ 334,936.00
886015 U-HAUL STORAGE DELTA 10158 NORDEL CT DELTA B.C $3,236,515.00
758054 MUNDELEIN, IL 23196 LAKE AVENUE MUNDELEIN IL $ 1,468,872.00
795058 UH CTR ROUTE 3- FREDERICKSBURGNEC 1-95 & ROUTE 3 FREDERICKSBURG VA % 704,958.00
884071 U-HAUL STORAGE TRI-CITY 2340 E. APACHE BLVD  TEMPE AZ $ 321,136.00
736056 U-HAUL CENTER WEST COUNTY 14767 MANCHESTER BALLWIN MO  $1,153,768.00
884084 U-HAUL STORAGE GOOD HOPE 5555 W. GOOD HOPE RD MILWAUKEE Wi $ 310,872.00




EXHIBIT U

AGREEMENT OF EXCHANGE

THIS AGREEMENT OF EXCHANGE ("Agreement") is dated af June 30, 2003 and is between Republic Westesurance Company,
Arizona corporation ("RepWest"), Four SAC Self-@ige Corporation, a Nevada corporation ("Four SAC").

RECITALS

WHEREAS, RepWest directly owns a 30.6% limited partinterest (the "Direct RepWest Interest") invBté Mini Storage Realty, LP, a Texas
limited partnership ("PMSR").

WHEREAS, RepWest also indirectly owns a 13.2% kdifpartner interest in PMSR (the "Indirect RepWagtrest," and together with the
Direct RepWest Interest, the "Interest") by virafeRepWest's 44.1% interest in PMSI Investors, LaQexas limited liability company ("PMSI"), which
entity is a 30.0% limited partner in PMSR.

WHEREAS, RepWest entered into a Put Option Agreg¢mdated October 6, 2000 (the "Put Agreement"), @mnAMERCO, RepWest and
Oxford Life Insurance Company ("Oxford").

WHEREAS, Four SAC owns the real property and improents thereon and appurtenances thereto idemifigtkhibit A hereto (the
"Property").

WHEREAS, upon the terms and conditions set fortteing Four SAC desires to exchange the Propertyhi@rspecified portion of the Interest,
and RepWest desires to exchange the specifiecbparfithe Interest for the Property.

WHEREAS, simultaneous herewith, RepWest is enterntman Agreement of Exchange with Five SAC Setir&ge Corporation ("Five SAC")
to exchange the remaining portion of the Interestértain real property owned by Five SAC.

NOW, THEREFORE, in consideration of the foregoiagg the representations, warranties, covenantagme@ments set forth herein, the parties
hereto agree as follows:

1. Exchange of Property for Intereipon the terms and conditions set forth herein VRest hereby transfers, exchanges, conveys andsgiant
Four SAC a 3.8819% interest in PMSR and a 5.5958#&sest in PMSI, and assigns and transfers to B&@ an undivided interest, together with Five
SAC, in all of RepWest's rights and obligations emthe Put Agreement. Any obligations of AMERCORepWest under the Put Agreement shall be
deemed to have been satisfied in full, and neikMERCO nor RepWest shall have any rights or oblayet with respect to each other thereunder. In
exchange for the transfer of the specified portbithe Interest and RepWest's rights under theAguéement, Four SAC hereby transfers, exchanges,
conveys and grants to RepWest all of Four SACHtrigfle and interest in and to the Property. Pheperty shall be transferred and conveyed to RepWe
at its book value.




2. Representations and Warranties.

a. RepWest hereby represents and warrants to Four tBALC(i) it is duly organized, validly existing aridl good standing under
jurisdiction of incorporation
(i) as of the Closing (as hereinafter defingdyill be duly authorized to effectuate the tractsans contemplated by this Agreement and all other
agreements contemplated herein and will be dulgaized to sell, convey and grant the InterestdorFSAC;
(i) it owns the Interest free and clear of@hims, liens and encumbrances; (iv) it has cotetlits own due diligence with respect to the Prgpe
and acknowledges that it is a sophisticated invedteeal property and is acquiring the Propertyaoras-is/where-is basis without any representation
warranty whatsoever except as otherwise expressijiged in this Agreement; (v) PMSI's sole assési80% limited partner interest in PMSR.

b. Four SAC hereby represents and warrants to Repiat (i) it is duly organized, validly existirgnd in good standing under its jurisdictiol
incorporation; (ii) as of the Closing it will be lJuauthorized to effectuate the transactions coptated by this Agreement and all other agreen
contemplated herein and will be duly authorizedéd, convey and grant the Property to RepWes};i{iowns the Property free and clear of all cla,
liens and encumbrances, other than liens for tagéget due and payable and typical easementsestidctions that do not materially adversely imghe
Property; (iv) it has conducted its own due diligenvith respect to the Interest, including, withlnitation, review of the various financing agreemts tc
which PMSR and its affiliates are a party, as wslithe properties and other assets owned by PM8Raaknowledges that it is a sophisticated invi
and is acquiring the Interest on an as-is/wheneasis without any representation or warranty tedever, except as otherwise expressly providdtis
Agreement; and (v) it shall indemnify, defend andcefer hold RepWest harmless of and from any enwiental liability, cost or expense with respe:
the Properties arising prior to the date of thevegance.

3. Additional Agreementshe parties hereto shall execute such documentiatrdments, and enter such additional agreenanése necess:
or appropriate under the circumstances in ordactoeve the objectives contemplated herein. Suditiadal agreements may include, without limitat
an amendment to (or an amendment and restatemetiteobecond Amended and Restated Agreement otddnftartnership of PMSR, as amended;
an amendment to (or amendment and restatementhef)irnited liability company agreement of PMSI, asended (collectively, the "Operat
Agreements").

4. ConsentsAll rights and obligations under this Agreement asntingent upon and subject to receipt of all seaey approvals for t
transactions contemplated herein, including apgrof/the relevant insurance regulatory authorities.

5. Closing.Upon satisfaction of all conditions specified harand the mutual agreement of the parties hefe¢oglbsing of the
transaction contemplated by




this Agreement ("Closing") shall take place. Thesihg shall take place on or before June 30, 2Q@®n the Closing, Four SAC shall deliver to
RepWest special warranty deeds for the Propergether with such other instruments as are necessappropriate in connection with the conveyance
of the Property to RepWest. In addition, the Propshall be leased back to U-Haul affiliates purgua a triple net lease ("Lease") as agreed tthby
parties. At closing, such parties shall execute @gidrer to one another the Lease. Upon the Clogingas soon as possible thereafter, RepWest shal
deliver, or cause delivery of, such evidence aBeisessary or appropriate to reflect the conveyaridbe Interest to Four SAC, including, without
limitation, an amendment to the Operative Agreetmieeflecting that Four SAC is a limited partn€PMSR and a member of PMSI, and that RepWest

is no longer a limited partner of PMSR or membePbfSI. In addition, at Closing the parties shaktexte a purchase option pursuant to which Four SAC
shall have the option to purchase the Propertgash, at book value.

6. Access to the Proper#t all reasonable times prior to the Closing, Regt\&hall have full access to the Property for psegoof

conducting the due diligence RepWest deems ap@tepmrovided however, in the event the Closingsdua occur, RepWest shall return the Property
to the condition in which it existed prior to thenducting of any such due diligence.

7. Successors and Assighke provisions of this Agreement shallliieding upon and inure to the benefit of the partiereto and the

respective successors and assigns; provided thanypmay assign, delegate or otherwise transfgioaits rights or obligations under this Agreeren
with out the written consent of the other partyeter

8. Governing Law. This Agreement shall be governed by and constmeaéordance with the laws of the State of Arizavithout
regard to the conflicts of law rules of such state.

9. Signature PageBhis Agreement may be executed in one or more eopatts, andall of such counterpart signature pages, when
taken together, shall constitute one and the sagreeinent.




IN WITNESS WHEREOF, the undersigned execute thissagent as of the date set forth above.

"RepWest" "Four SAC"

Republic Western Insurance Company,

Four SAC Self-Storage
Corporation,
an Arizona corporation

a Nevada corporation

By: /s/Richard Amoroso By:_/s/ Mark V. Shoen
Richard Amoroso Mark V. Shoen
Its: President/CEO :IBresident




Exhibit A

List of the Properties and Book Value

818029, U-Haul Ctr. Capitol Hill, 26 K Street, Wasdton DC, $1,643,270




EXHIBIT V

PURCHASE OPTION

THIS PURCHASE OPTION (this "Agreement") is enteistb effective as of June 30, 2003 between Oxfdfd Lnsurance Company,
Arizona corporation ("Oxford"), and Five SAC SelleBage Corporation, a Nevada corporation ("Five SAC

RECITALS

WHEREAS, on the date hereof, Five SAC transferiredi @nveyed the properties set forth on Exhibitedelo (the "Properties") to Oxford at
Properties' respective book values set forth oriliixA hereto ("Book Value").

WHEREAS, in connection with such transfer and cgavee, Five SAC desires to have, and Oxford desirggant to Five SAC, an option
purchase the Properties or any of them, at Booki&/al

NOW, THEREFORE, in consideration of the foregoiagg the mutual covenarasd agreements of the parties hereto, the pariebi agree ¢
follows:

1. Five SAC shall have the right at any tim@tochase the Properties or any Property, in casih at their respective Book Value. To
exercise such right, Five SAC shall provide Oxfaiith a notice, which notice shall specify the foling: (A) the Property or Properties to be purcldase
and (B) the date on which the purchase shall tédmepwhich date shall be not less than 30 caledaygs from the date of the notice. Oxford shall (A)
convey title to the Property or Properties as dtatesuch notice; and (B) grant extensions fordlosing date as are reasonably requested.

2. Oxford shall not sell, lease, convey, pledygothecate, encumber or otherwise dispose afijnmanner any Property or the Properties
without first providing Five SAC with not less th&0 calendar days prior written notice of suchndied disposition.

3. Upon request of Five SAC, Exhibit A shallfoether amended to provide legal descriptions fier Properties, and Five SAC shall have
the right to record this Agreement.

4, This Agreement shall be governed by and coedtin accordance with the laws of the State @d¥ra.




IN WITNESS WHEREOF, the parties execute this Agreetas of the date set forth above.

Oxford Life Insurance Company,
Corporation,
an Arizona corporation

By: /s/ Jason Berg
Shoen
Jason Berg

Its: Treasurer

STATE OF ARIZONA )

COUNTY OF MARICOPA )

Five SAC Self-Stge
a Nevada cogtimn
By: /s/ Mark V.
Mark V. Shoen

Its : President

This instrument was acknowledged before me on 3002003 by Jason Berg, Treasurer of Oxford Liuhance Company, an Arizona

corporation, on behalf of said corporation.

s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005

STATE OF ARIZONA )

COUNTY OF MARICOPA )

This instrument was acknowledged before me on 30n2003 by Mark V. Shoen, President of Five SAG-Storage Corporation, a Nevada

corporation, on behalf of said corporation.

[s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005




ENTITY NAME
786046 U-Haul Center Citrus Park

818057 U-Haul Center Landover
838056 U-Haul Center College Dr

Exhibit A

List of Properties and Book Values

ADDRESS
6111 W. Gunn Highway

3900 Whitetire Road
989 Boulder Highway

CITY,
STATE
Tampa, FL

Landover, MD
Henderson,
NV

BOOK VALUE

$4,790,000
$5,000,000
$6,690,000




EXHIBIT W

PURCHASE OPTION

THIS PURCHASE OPTION (this "Agreement") is enteriedo effective as of June 30, 2003 between Repulliestern Insuran
Company, an Arizona corporation ("RepWest"), anceFBAC Self-Storage Corporation, a Nevada corpamatiFive SAC").

RECITALS

WHEREAS, on the date hereof, Five SAC transfermeai @nveyed the properties set forth on Exhibiteketio (the "Properties”) to RepWes
the Properties' respective book values set fortBxdribit A hereto ("Book Value").

WHEREAS, in connection with such transfer and cgawee, Five SAC desires to have, and RepWest desirgrant to Five SAC, an optior
purchase the Properties or any of them, at Booki&/al

NOW, THEREFORE, in consideration of the foregoiagg the mutual covenarasd agreements of the parties hereto, the pariebi agree ¢
follows:

1. Five SAC shall have the right at any tim@twchase the Properties or any Property, in casth at their respective Book Value. To
exercise such right, Five SAC shall provide RepWatt a notice, which notice shall specify the éoling: (A) the Property or Properties to be purelias
and (B) the date on which the purchase shall tédmepwhich date shall be not less than 30 caledaygs from the date of the notice. RepWest shall (A
convey title to the Property or Properties as dtatesuch notice; and (B) grant extensions fordlesing date as are reasonably requested.

2. RepWest shall not sell, lease, convey, plghigeothecate, encumber or otherwise dispose afynmanner any Property or the
Properties without first providing Five SAC withtrless than 30 calendar days prior written noticsueh intended disposition.

3. Upon request of Five SAC, Exhibit A shallfoeher amended to provide legal descriptions tier Properties, and Five SAC shall have
the right to record this Agreement.

4, This Agreement shall be governed by and coedtin accordance with the laws of the State @d¥ra.




IN WITNESS WHEREOF, the parties execute this Agreetas of the date set forth above.

Republic Western Insurance Company, Five SAC Self-Stge
Corporation,
an Arizona corporation a Nevada cogtimn
By: /s/ Richard Amoroso By:_/s/ Mark V. Shoen

Richard Amoroso Mark V. Shoen
Its: _President Its : President
STATE OF ARIZONA )

)

COUNTY OF MARICOPA )

This instrument was acknowledged before me on 30n2003 by Richard Amoroso, President of RepuMestern Insurance Company, an
Arizona corporation, on behalf of said corporation.

[s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005

STATE OF ARIZONA )
COUNTY OF MARICOPA )

This instrument was acknowledged before me on 30n2003 by Mark V. Shoen, President of Five SAG-Storage Corporation, a Nevada
corporation, on behalf of said corporation.

[s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005




ENTITY NAME
723022 U-HAUL CTR FRYE & 101
737045 U-HAUL CENTER BEN WHITE - EAST
741037 U-HAUL CTR COPPELL
741043 MCKINNEY TX ADJ TO 741025 (BMO)
780055 0-HAUL CENTER PINEVILLE'
782025 U-HAUL CTR OF JACKSONVILLE
782062 U-HAUL CENTER DOWNTOWN NORTH
816023. U-HAUL CENTER FERRIS

818029 U-Haul Ctr Capitol Hill

818036 U-HAUL CTR WALDORF
820028 U-HAUL CENTER OF FREDERICK
882050 U-HAUL CENTER VERDE VALLEY
886015 U-Haul Storage Delta
795058 UH CTR ROUTE 3 - FREDERICKSBURG
758054 MUNDELEIN IL
884084 5555 West Good Hope Road
736056 Ballwin MO UHI Center West County
884071 2340 East Apache

Exhibit A

ADDRESS

SEC FRYE RD & SR 101

336 EAST BEN WHITE

HWY 121 & DENTON TAP RD
HWY 380

315 NORTH POLK STREET
425 S MARINE BLVD

810 CAPITAL BLVD

1-215 & NUEVO ROAD

26 K Street N.E.

US 301 (CRAIN HWY)
400-410 PROSPECT BLVD
1650 EAST CHERRY STREET
10158 Nordel Ct.

NEC 1-95 & ROUTE 3

23196 LAKE AVENUE

CITY

CHANDLER?;
AUSTIN
COPPELL
MCKINNEY
PINEVILLE
JACKSONVILLE
RALEIGH
PERRIS
Washington*
WALDORF
FREDERICK
COTTONWO
Delta
FREDERICK:
MUNDELEIN
Milwaukee

Tempe




Market Value/Contract

STATE Price/Proceed Transfer Value Rent
AZ 2,200,000 1,836,05:
TX 600,00C 514,382
TX 970,00C 970,00C
TX 160,00C 138,234
NC 1,684,20¢ 1,684,20¢
NC 1,200,00( 1,017,15C 5,086
NC 350,00C 350,00C
CA 696,23€ 606,515
DC 2,100,00( 1,643,27( 8,216
MD 1,500,00( 1,417,26¢
MD 1,320,00( 1,320,00(
AZ 340,00C 334,93€ 1,675
BC 3,750,00( 3,236,51¢ 16,183
VA 515,000 515,000
IL 1,220,00( 1,220,00(
Wi 320,00C 310,872
860,00C 860,00C 4,300
AZ 270,00C 270,00C
20,055,441 18,244,399 35,459




EXHIBIT X

PURCHASE OPTION

THIS PURCHASE OPTION (this "Agreement") is enteriedo effective as of June 30, 2003 between Repulliestern Insuran
Company, an Arizona corporation ("RepWest"), andrFRAC Self-Storage Corporation, a Nevada corpomatiFour SAC").

RECITALS

WHEREAS, on the date hereof, Four SAC transferretl @nveyed the properties set forth on Exhibiteketo (the "Properties”) to RepWes
the Properties' respective book values set fortBxdribit A hereto ("Book Value").

WHEREAS, in connection with such transfer and cgavee, Four SAC desires to have, and RepWest ddsirgrant to Four SAC, an optior
purchase the Properties or any of them, at Booki&/al

NOW, THEREFORE, in consideration of the foregoiagg the mutual covenarasd agreements of the parties hereto, the pariebh agree ¢
follows:

1. Four SAC shall have the right at any timptochase the Properties or any Property, in casth at their respective Book Value. To
exercise such right, Four SAC shall provide RepWe#t a notice, which notice shall specify the éoliing: (A) the Property or Properties to be pureas
and (B) the date on which the purchase shall tédeepwhich date shall be not less than 30 caledaygs from the date of the notice. RepWest shall (A
convey title to the Property or Properties as dtatesuch notice; and (B) grant extensions fordlesing date as are reasonably requested.

2. RepWest shall not sell, lease, convey, pledgeothecate, encumber or otherwise dispose afiyjnmanner any Property or the
Properties without first providing Four SAC withtdess than 30 calendar days prior written noticgeuch intended disposition.

3. Upon request of Four SAC, Exhibit A shallfbeher amended to provide legal descriptions fier Properties, and Four SAC shall have
the right to record this Agreement.

4, This Agreement shall be governed by and coedtin accordance with the laws of the State @d¥ra.




IN WITNESS WHEREOF, the parties execute this Agreetas of the date set forth above.

Republic Western Insurance Company, Four SAC Self-Stge
Corporation,
an Arizona corporation a Nevada cogtimn
By: /s/ Richard Amoroso By:_/s/ Mark V. Shoen

Richard Amoroso Mark V. Shoen
Its: _President Its : Presiden
STATE OF ARIZONA )

)

COUNTY OF MARICOPA )

This instrument was acknowledged before me on 30n2003 by Richard Amoroso, President of RepubMéastern Insurance Company, an
Arizona corporation, on behalf of said corporation.

[s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005

STATE OF ARIZONA )
COUNTY OF MARICOPA )

This instrument was acknowledged before me on 30n2003 by Mark V. Shoen, President of Four SAG-Serage Corporation, a Nevada
corporation, on behalf of said corporation.

[s/ Joanne Fried
NOTARY PUBLIC

My commission expires: June 27, 2005




ENTITY NAME

723022 U-HAUL CTRFRYE & 101
737045 U-HAUL CENTER BEN WHITE - EAST
741037 U-HAUL CTR COPPELL
741043 MCKINNEY TX ADJ TO 741025 (BMO)
780055 0-HAUL CENTER PINEVILLE
782025 U-HAUL CTR OF JACKSONVILLE
782062 U-HAUL CENTER DOWNTOWN NORTH
816023. U-HAUL CENTER FERRIS

818029 U-Haul Ctr Capitol Hill
818036 U-HAUL CTR WALDORF
820028 U-HAUL CENTER OF FREDERICK
882050 U-HAUL CENTER VERDE VALLEY
886015 U-Haul Storage Delta
795058 UH CTR ROUTE 3 - FREDERICKSBURG
758054 MUNDELEIN IL
884084 5555 West Good Hope Road
736056 Ballwin MO UHI Center West County
884071 2340 East Apache

Exhibit A

ADDRESS

SEC FRYE RD & SR 101

336 EAST BEN WHITE

HWY 121 & DENTON TAP RD
HWY 380

315 NORTH POLK STREET
425 S MARINE BLVD

810 CAPITAL BLVD

1-215 & NUEVO ROAD

26 K Street N.E.

US 301 (GRAIN HWY;
400-410 PROSPECT BLVD
1650 EAST CHERRY STREET
10158 Nordel Ct.

NEC 1-95 & ROUTE 3

23196 LAKE AVENUE

CITY

CHANDLER
AUSTIN
COPPELL
MCKINNEY
PINEVILLE
JACKSONVILLE
RALEIGH
PERRIS
Washington
WALDORF
FREDERICK
COTTONWO
Delta
FREDERICK:
MUNDELEIN
Milwaukee

Tempe




Market Value/Contract

STATE Price/Proceed Transfer Value Rent
AZ 2,200,00 1,836,05:
TX 600,00C 514,382
TX 970,00C 970,00C
TX 160,00C 138,234
NC 1,684,20¢ 1,684,20¢
NC 1,200,00( 1,017,15C 5,086
NC 350,00C 350,00C
CA 696,23€ 606,515
DC 2,100,00( 1,643,27( 8,216
MD 1,500,00( 1,417,26¢
MD 1,320,00( 1,320,00(
AZ 340,00C 334,93€ 1,675
BC 3,750,00( 3,236,51¢ 16,183
VA 515,000 515,000
IL 1,220,00( 1,220,00(
Wi 320,00C 310,872
860,00C 860,00C 4,300
AZ 270,00C 270,00C
20,055,441 18,244,399 35,459




EXHIBITY

TRANSFER OF LIMITED PARTNER INTEREST

SECURESPACE LIMITED PARTNERSHIP

THIS TRANSFER OF LIMITED PARTNER INTEREST - SECUREACE LIMITED PARTNERSHIP (this
"Agreement") is made as of September 30, 2006 bgt and between Republic Western Insurance Compamirizona
corporation ("RepWest"), Oxford Life Insurance Canp, an Arizona corporation ("Oxford", and togethdth RepWest,
"Transferor") and On-Guard Self-Storage Corp., adde corporation (Transferee ).

RECITALS

WHEREAS, RepWest owns a 23% limited partner intefthe "RepWest Interest") in Securespace Limited
Partnership, a Nevada limited partnership (thettfeaship").

WHEREAS, Oxford owns a 23% limited partner inter@sé "Oxford Interest", and together with the RegsMnterest,
the "Interest") in the Partnership.

WHEREAS, Transferee currently owns a 53% limitedrmr interest in the Partnership.
WHEREAS, upon the terms and provisions specifiagine pursuant to Section 11.7 of the Agreementimited
Partnership of Securespace Limited Partnershipy\Rsp and Oxford each desires to transfer, sellcandey, respectively, the

RepWest Interest and the Oxford Interest to Trarsfeand Transferee desires to purchase and asguire from Transferor.

NOW, THEREFORE, in consideration of the foregoiagd for other good and valuable consideration,réoeipt and
sufficiency of which are hereby acknowledged, theips hereto hereby agree as follows:

1. Sale of the IntereSiransferor hereby transfers, sells and conveysdregest to Transferee. Transferee
hereby purchases and acquires same.

2. Purchase PricEhe purchase price for the Interest shall be $57/&7with respect to the RepWest Interest and $572B with
respect to the Oxford Interest. The
purchase price shall be paid simultaneously withekecution and delivery hereof. The purchase gtied be payable in cash or other immediately-
available funds.

3. _Title to the Interestransferor hereby represents and warrants thatrisahe Interest free and clear of any lien or oémeEumbranct

4, Documentation and Further Assueatithe parties hereto agree to cooperate with onéhanand execute such documents and
take such other actions as may be necessary co@ade to reflect the transaction contemplatedhisy




Agreement, including, without limitation, executiohan amendment to Exhibit B to the Agreementiofited Partnership of Securespace Limited
Partnership.

5. Counterpart¥his Agreement may be executed by the parties féneany number of separate counterparts, eachhath
shall be an original and all of which taken togetsteall constitute one and the same document. Brgliof an executed signature page of this Agreerim
pdf or facsimile transmission shall be effectivadavery of a manually executed original countetbereof.

6. Governing Lavrhis Agreement shall be governed by, and constinadcordance with, the laws of the State of Nevada

7. Location of Documerihis Agreement shall be kept and maintainegether with the original Agreement of Limi
Partnership of Securespace Limited Partnership.

[Rest of page left blank]




IN WITNESS WHEREOF, the undersigned execute thissagent as of the date set forth above.

Republic Western Insurance Company, an Arizomparation

By: / s/ Richard Amoroso
Richard Amoroso, President

Oxford Life Insurance Company, an Arizona corpanati

By: /s/Mark Haydukovich
Mark Haydukovich, President

On-Guard Self-Storage Corp., a Nevada corporation

By: /s/ Bruce Brockhagen
Bruck Brockhagen, Secretary

APPROVED AND ACCEPTED
Securespace Limited Partnership, a
Nevada limited partnership
By: Seven SAC Self-Storage Corporation,
Its General Partner

By: /s/ Bruce Brockhagen
Bruce Brockhagen, Secretary




EXHIBIT Z

EXECUTION COPY

OPTION EXCHANGE AGREEMENT

THIS OPTION EXCHANGE AGREEMENT (this "Agreement’§ dated as of June 15, 2006 and is between Five SNcStorage
Corporation, a Nevada corporation ("Five SAC") and Amerco ReabEsCompany, a Nevada corporation ("AREC").

WHEREAS, Five SAC holds the option to purchaseptoperties set forth on Exhibit A hereto ("Group.1"

WHEREAS, AREC holds the option to purchase the ertigs set forth on Exhibit B hereto ("Group 2') @ddition to the option to
purchase other properties not identified in thigefgment).

WHEREAS, Five SAC and AREC desires to exchange tlespective purchase options with respect to Goapd Group 2, such that
AREC shall become the holder of the option witlspext to the Group 1 properties, and Five SAC sfemdbme the holder of the option with
respect to the Group 2 properties.

NOW THEREFORE, in consideration of the foregoingl éime other cash consideration as set forth hetteénparties hereto
agree as follows:

Five SAC hereby transfers and conveys to AREC gi®o to purchase the Group 1 properties. AREChhetensfers and conveys to
Five SAC the option to purchase the Group 2 praggerin addition, based on the current values ®Ghoup 1 and Group 2 properties, as well
as the respective option exercise prices of thegiwing properties, Five SAC shall pay cash conatdsr to AREC in the amount of $14,164
simultaneously with the execution hereof.

IN WITNESS WHEREOF, the undersigned execute thisedment as of the date set forth above.

Five SAC Self-Storage Corporation

Amerco Rea
Estate Company

By: /s/ Bruce Brockhagen
By: /s/ Carlos Vizcarra
Bruck Brockhagen, Carlos

Vizcarra,

Secretary and Treasurer

President

CONSENTED TO BY:
Republic Western Insurancenpany
By: /s/ Richard Amoroso
Richard Amoroso,
President




Five SAC is hereby transferring to AREC Five SA@xion to purchase the following properties:

884071
758054
820028
736056
782062
737045

741037
741043
795058
884084

Sub-total

2340 E. Apache Boulevard
26196 N. Highway 95
400-410 Prospect Boulevard
14767 Manchester

810 Capital Boulevard

336 East Ben White Hwy 121Denton
Tap
Road

Highway 380
NEC 1-95 & Route 3
5555 West Good Hope Road

Tempe
Mundelein
Frederick
Ballwin
Raleigh
Austin

Coppell
McKinney
Fredericksburg
Milwaukee

AZ

MD
MO
NC
X

TX
TX
VA
Wi

Option exercise price

Current valu

$247,763 $ 297,95
$1,114,958 ¢  1,346,32
$1210,814 §  1,456,67

$773598 § 827,19

$318219 386,24

$571,93 $662,12°

$952,050 § 1,070,43

$150,100 § 176,56

$474184 g 568,32

$312,001  § 35313
$6,125,626 $7,144,98¢

Current value has been calculated based upon a&8%epr appreciation from the most recent MAI ajgadeon the respective

property.




AREC is hereby transferring to Five SAC AREC's optio purchase the following properties:

Option exercise price Current valu
616034 Los Rios Blvd., east side, south of 14th  Plano X $286,344 $ 938,85:
Street
637002 NW corner of Hayden & 84tStreet Scottsdale AZ $518,002 $ 899,02:
637013  Manassas Drive (parcel A) access to Manassas Park VA $387,489 $ 335,93¢
Connor Rd.
Grand-total (5 SAC) $1,191,835 $2,173,81

Current value has been calculated based upon a&B%epr appreciation from the most recent MAI afgaleon the respective property.



