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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.

For the quarterly period ended September 30, 2007
or

£ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.

For the transition period from ot
Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Number Identification No.

AMERCO

1-11255 AMERCO 88-010681%
(A Nevada Corporatior
1325 Airmotive Way, Ste. 1C
Reno, Nevada 895-3239
Telephone (775) 6¢-6300

Indicate by check mark whether the registrant: h@3 filed all reports required to be filed by $mttl3 or 15(d) of the Securities Exchange Act 884 during the preceding
months (or for such shorter period that the regrgtwas required to file such reports), and (2)bdeen subject to such filing requirements for thet90 days. YesR No £

Indicate by check mark whether the registrantlerge accelerated filer, accelerated filer, or a-nocelerated filer. See definition of an “accaled filer and large accelerated filer”
in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer £ ccelerated filer R Non-accelerated filer £
Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the BExge Act.) Yes £ No R

Indicate by check mark whether the registrant Hed &ll documents and reports required to be filgdBections 12, 13, or 15(d) of the SecuritiesHaxge Act of 1934 subsequ
to the distribution of securities under a plan aonéd by a court. Yes R No £

20,059,314 shares of AMERCO Common Stock, $0.2%akue, were outstanding at November 1, 2007.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements
AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS
September
30, March 31,
2007 2007
(Unaudited)
(In thousands
ASSETS
Cash and cash equivalel $ 203,34 $ 75,27
Reinsurance recoverables and trade receivable 189,86 184,61°
Notes and mortgage receivables, 1,862 1,66¢
Inventories, ne 62,98: 67,02%
Prepaid expenst¢ 47,48 52,08(
Investments, fixed maturities and marketable egs 656,91 681,80:
Investments, othe 166,65( 178,69¢
Deferred policy acquisition costs, r 43,887 44,51«
Other asset 231,50t 95,12
Related party assets 205,84¢ 245,17¢
1,810,34! 1,625,97
Property, plant and equipment, at ct
Land 206,78( 202,91°
Buildings and improvemen 834,33 802,28¢
Furniture and equipme 313,30: 301,75:
Rental trailers and other rental equipm 206,59¢ 200,20¢
Rental trucks 1,736,821 1,604,12.
SAC Holding Il - property, plant and equipment 81,38t 80,34¢
3,379,22. 3,191,63
Less: Accumulated depreciation (1,310,72)) (1,294,56)
Total property, plant and equipment 2,068,49! 1,897,07
Total assets $ 3,878,84 $ 3,523,04
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expet $ 264,87¢ $ 251,19
AMERCO's notes and loans paya 1,452,04. 1,181,16!
SAC Holding Il notes and loans payable, -recourse to AMERC( 74,197 74,88
Policy benefits and losses, claims and loss expepagable 773,25( 768,75:
Liabilities from investment contrac 361,38( 386,64(
Other policyholders' funds and liabiliti 10,77« 10,56:
Deferred incomt 14,93t 16,47¢
Deferred income taxe 137,67¢ 113,17(
Related party liabilities 2,00¢ 2,09¢
Total liabilities 3,091,13i 2,804,95I
Commitments and contingencies (Notes 3, 6 ar
Stockholders' equity
Series preferred stock, with or without par vak@,000,000 shares authoriz
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and outstanding as ofrBkeete80 and March 31, 201 - -
Series B preferred stock, with no par value, 100 $itares authorized; no
issued and outstanding as of September 30 and N84r,ck007 - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,00Ddares authorize
none issued and outstanding as of September 3®arnth 31, 200" - -
Common stock of $0.25 par value, 150,000,000 start®rized; 41,985,7(C
issued as of September 30 and March 31, : 10,497 10,497
Additional paic-in capital 376,66 375,41.
Accumulated other comprehensive | (32,62¢) (41,779
Retained earning 941,87( 849,30(
Cost of common shares in treasury, net (21,926s886es as ¢
September 30, 2007 and 21,440,387 as of March(&I7). (501,16%) (467,199
Unearned employee stock ownership plan shares (7,526 (8,139
Total stockholders' equity 787,70¢ 718,09¢
Total liabilities and stockholders' equity $ 3,878,84 $ 3,523,04i

The accompanying notes are an integral part oktheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30,

2007 2006
(Unaudited]
(In thousands, except share and per share amc
Revenues
Sel-moving equipment renta $ 439,80: $ 445,72(
Self-storage revenue 33,08¢ 32,41¢
Self-moving and se-storage products and service si 62,49t 61,91¢
Property management fe 3,99: 3,98¢
Life insurance premium 27,937 31,12(
Property and casualty insurance premit 7,332 6,47(C
Net investment and interest incol 16,41¢ 15,62¢
Other revenue 9,49 8,99¢
Total revenues 600,55" 606,25:
Costs and expense
Operating expenst¢ 284,99( 280,80¢
Commission expenst 53,437 53,60¢
Cost of sale: 33,94 31,44¢
Benefits and losse 25,59 28,84:
Amortization of deferred policy acquisition co 3,26€ 4,82¢
Lease expens 34,457 37,38¢
Depreciation, net of (gains) losses on disposals 55,74¢ 43,087
Total costs and expenses 491,43: 480,00(
Earnings from operatior 109,12¢ 126,25
Interest expens (27,495 (21,069
Amortization of fees on early extinguishment of deb - (6,969
Pretax earning 81,631 98,22:
Income tax expense (31,157 (37,730
Net earning: 50,47¢ 60,49:
Less: Preferred stock dividends (3,247 (3,247)
Earnings available to common shareholders $ 47,230 $ 57,25(
Basic and diluted earnings per common share $ 2.3¢ $ 2.74
Weighted average common shares outstanding: Badidituted 19,733,75 20,910,20.

The accompanying notes are an integral part oktheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 3C

2007 2006
(Unaudited)
(In thousands, except share and per share am
Revenues

Self-moving equipment renta $ 835,87¢ $ 852,95:
Self-storage revenue 65,12« 62,847
Self-moving and se-storage products and service si 131,20¢ 129,36°
Property management fe 7,94(C 7,83¢
Life insurance premium 57,12« 62,03¢
Property and casualty insurance premit 13,24¢ 11,85:
Net investment and interest incol 30,78¢ 29,10:
Other revenue 17,40 16,93:
Total revenues 1,158,71! 1,172,92!

Costs and expense
Operating expens¢ 558,32 542,18
Commission expenst 101,36( 103,14:
Cost of sale: 68,59 63,76¢
Benefits and losse 54,86¢ 59,44¢
Amortization of deferred policy acquisition co 7,18 10,45
Lease expens 67,19t 74,757
Depreciation, net of (gains) losses on disposals 100,01: 82,75¢
Total costs and expenses 957,53( 936,50t
Earnings from operatior 201,18¢ 236,41¢
Interest expens (51,26¢) (39,529
Amortization of fees on early extinguishment of deb - (6,969
Pretax earning 149,91¢ 189,92!
Income tax expense (57,699 (74,019
Net earning: 92,22¢ 115,91
Less: Preferred stock dividends (6,482) (6,482
Earnings available to common shareholders $ 85,74« $ 109,43(
Basic and diluted earnings per common share $ 4.32 $ 5.2¢
Weighted average common shares outstanding: Badidituted 19,850,87. 20,903,94

The accompanying notes are an integral part oktheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended September
30,
2007 2006
(Unaudited)
(In thousands

Cash flow from operating activitie

Net earning: $ 92,22¢ $ 115,91
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior 113,19 86,54¢
Amortization of deferred policy acquisition co 7,18% 10,45
Change in provision for (gain) loss on trade reakies 87 (11)
Change in provision for gain on mortgage n¢ 29 (20)
Change in provision for inventory resen 1,281 -
Net gain on sale of real and personal prop (13,189 (3,78%)
Net loss on sale of investmel 14¢ 891
Write-off of unamortized debt issuance cc - 6,96¢
Deferred income taxe 33,96¢ 27,671
Net change in other operating assets and liasti
Reinsurance recoverables and trade receivi (5,159 18,38:
Inventories 3,181 (8,357%)
Prepaid expenst¢ 4,12( (2,962)
Capitalization of deferred policy acquisition ca (2,539 (3,16€)
Other asset (10,379 (95)
Related party asse 41,88: 12,89¢
Accounts payable and accrued expel 13,497 7,38(
Policy benefits and losses, claims and loss exsepegable 5,06€ (8,420
Other policyholders' funds and liabiliti 211 1,577
Deferred incom (1,679 53C
Related party liabilities (3,411) (10,016
Net cash provided by operating activities 279,69( 252,38(

Cash flows from investing activitie
Purchases o

Property, plant and equipme (360,51)) (378,609
Short term investmen (128,62) (103,999
Fixed maturities investmen (45,629 (59,039
Real estat (3,44)) -
Mortgage loan: (4,89%) (8,85%)
Proceeds from sale ¢
Property, plant and equipme 100,66( 57,20«
Short term investmen 144,81 145,04
Fixed maturities investmen 61,20¢ 52,05¢
Cash received in excess of purchase for companyiract - 1,23¢
Equity securities 46 -
Preferred stoc 2,62 12&
Real estat: 158 10,11z
Mortgage loan: 4,04 4,182
Payments from notes and mortgage receivables 367 293
Net cash used by investing activities (229,18)) (280,240
Cash flows from financing activitie
Borrowings from credit facilitie 447,62( 276,74«
Principal repayments on credit faciliti (179,04) (39,619
Debt issuance cos (9,850 (539)
Leveraged Employee Stock Ownership F- repayments from loa 60¢ 60¢
Treasury stock repurchas (33,96¢) -
Securitization deposit (116,17¢) -
Preferred stock dividends pe (6,482) (6,482)
Investment contract depos 8,772 8,44¢
Investment contract withdrawals (34,039 (40,275
Net cash provided by financing activities 77,45 198,88t
Effects of exchange rate on cash 112 131
Increase in cash equivalel 128,07: 171,15
Cash and cash equivalents at the beginning obgeri 75,27: 155,45¢
Cash and cash equivalents at the end of period $ 203,34 $ 326,61¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. Basis of Presentation

The second fiscal quarter for AMERCO ends on th& 80September for each year that is referenced.i@urance company subsidiaries have a second qtfzateends on the :
thof June for each year that is referenced. They baea consolidated on that basis. Our insuranceanies’financial reporting processes conform to calendar yeporting as required
state insurance departments. Management beliee¢scdimsolidating their calendar year into our fisgear financial statements does not materiallgetfthe disclosure of our financ
position or results of operations. The Company|diss any material events occurring during theriigteing period. Consequently, all references toinsurance subsidiariegears 200
and 2006 correspond to the Company’s fiscal ye@®8 2nd 2007, respectively.

Accounts denominated in ndiS. currencies have been translated into U.SadollCertain amounts reported in previous yeare en reclassified to conform to the cur
presentation.

The consolidated financial statements for the sécprarter and the first six months of fiscal 2008 &scal 2007, and the balance sheet as of MatcR@®7 include the accounts
AMERCO and its wholly-owned subsidiaries and SAQditw Il Corporation and its subsidiaries (“SAC Iduig 117).

The condensed consolidated balance sheet as adrSiept 30, 2007 and the related condensed consadidétements of operations for the second quangthe first six monti
and the cash flows for the first six months endschl 2008 and 2007 are unaudited.

In our opinion, all adjustments necessary for thie fresentation of such condensed consolidatethial statements have been included. Such adjasdnsensist only of norm
recurring items. Interim results are not necesgariicative of results for a full year. The infoation in this 10-Q should be read in conjunctiothvilanagemens$ Discussion and Analy:
and financial statements and notes thereto incliddie AMERCO 2007 Form 10-K.

Intercompany accounts and transactions have beemated.

Description of Legal Entities
AMERCO, a Nevada corporation (“AMERCQ"), is the @imilg company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWestt) its wholly-owned subsidiary,

Oxford Life Insurance Company (“Oxford”) and wholly-owned subsidiaries,

Unless the context otherwise requires, the termmi@any,” “we,” “us” or “our” refers to AMERCO andsitlegal subsidiaries.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Description of Operating Segmen
AMERCO has four reportable segments. They are Mpaimd Storage, Property and Casualty Insurance,lhgurance and SAC Holding II.

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidiasfes-Haul and Real Estate and consist of the rentaiuaks an
trailers, sales of moving supplies, sales of towdngessories, sales of propane, the rental obsmigége spaces to the “do-it-yourself’ mover andageament of selétorage properties own
by others. Operations are conducted under thetezgistrade name U-Hafiithroughout the United States and Canada.

Property and Casualty Insurance includes RepWekttanvholly-owned subsidiary. RepWest providesladjusting and claims handling forlaul through regional offices acrt
North America. RepWest also underwrites componehte Safemove, Safetow and Safestor protectichagges to -Haul customers.

Life Insurance includes Oxford and its whobly¢ned subsidiaries. Oxford originates and reinswesuities, ordinary life and Medicare supplemargurance. Oxford al:
administers the self-insured employee health amthtiplans for Arizona employees of the Company.

SAC Holding Corporation and its subsidiaries, addC3Holding Il Corporation and its subsidiaries, leatively referred to as “SAC Holdings,” own sslerage properties that .
managed by U-Haul under property management agrgsraed act as independentHawul rental equipment dealers. AMERCO, througtsitbsidiaries, has contractual interests in ce
SAC Holdings’properties entiting AMERCO to potential future @me based on the financial performance of thespepties. With respect to SAC Holding 1, AMERCOdsnsidered tt
primary beneficiary of these contractual intereSsnsequently, we include the results of SAC Hadinn the consolidated financial statements of BRICO, as required by FIN 46(R).

2. Earnings per Share

Net earnings for purposes of computing earnings qeenmon share are net earnings less preferred stividtends. Preferred stock dividends include aedrdlividends ¢
AMERCO.

The weighted average common shares outstandingidexqostt992 shares of the employee stock ownership plantthve not been committed to be released. Thdaases
shares net of shares committed to be released348;816 and 368,142 as of September 30, 2007 goterBker 30, 2006, respectively.

6,100,000 shares of preferred stock have beenaedlirom the weighted average shares outstandinglation because they are not common stock andahenot convertible in
common stock.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

3. Borrowings
Long-Term Debt

Long-term debt was as follows:

September
30, March 31,
2008 Rate
(a) Maturities 2007 2007
(Unaudited)
(In thousands

Real estate loan (amortizing ter 6.95% 2018 $ 290,00 $ 295,00(
Real estate loan (revolving crec - 201¢ - -
Senior mortgage 5.19%-5.75% 201% 519,99( 521,33
Construction loan (revolving cred 7.32% 200¢ 21,70C -
Working capital loan (revolving credi - 200¢€ - -
Fleet loans (amortizing tern 6.11%-7.42% 2012-201¢ 322,14 364,83
Fleet loans (securitizatiol 5.40%-5.5¢% 201(-201¢ 298,20¢ -
Fleet loan (revolving credit) - 2011 - -
Total AMERCO notes and loans payable $ 1452,04. $ 1,181,16

(a) Interest rate as of September 30, 2007, inctuthe effect of applicable hedging instrume

Real Estate Backed Loar
Real Estate Loan

Amerco Real Estate Company and certain of its siidrs#s and U-aul Company of Florida are borrowers under a Fesaate Loan. The lender is Merrill Lynch Commel
Finance Corp. and has a final maturity date of A@018. The loan is comprised of a term loan itgcwith initial availability of $300.0 million anda revolving credit facility with ¢
availability of $200.0 million. As of September 32007 the outstanding balance on the Real Estata lveas $290.0 million, with no portion of the rexed drawn down. UHaul
International, Inc. is a guarantor of this loan.

The amortizing term portion of the Real Estate Losguires monthly principal and interest paymewigh the unpaid loan balance and accrued and uripgdest due at maturi
The revolving credit portion of the Real Estate hoaquires monthly interest payments when drawth trie unpaid loan balance and any accrued anddiigtarest due at maturity. T
Real Estate Loan is secured by various propertigged by the borrowers.

The interest rate, per the provisions of the améndmn Agreement, is the applicable London InteniB&ffer Rate (“LIBOR”)plus the applicable margin. At September 30, :
the applicable LIBOR was 5.82% and the applicab&gim was 1.50%, the sum of which was 7.32%. Thaliegble margin ranges from 1.50% to 2.00%. The @i the term facilil
portion of the loan is hedged with an interest satap fixing the rate at 6.93% based on the cumeargin.

The default provisions of the Real Estate Loanudel non-payment of principal or interest and otbimndard reporting and changeeiontrol covenants. There are limi
restrictions regarding our use of the funds.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compmard/UHaul International, Inc. are borrowers under cersgnior mortgages. The lenders for these senioiganges are Merr
Lynch Mortgage Lending, Inc. and Morgan Stanley tdage Capital, Inc. These senior mortgages loaanbak as of September 30, 2007 were in the aggragadunt of $460.6 millic
and are due July 2015. These senior mortgagesreeguérage monthly principal and interest paymeft3.0 million with the unpaid loan balance andraed and unpaid interest dut
maturity. These senior mortgages are secured hgiceproperties owned by the borrowers. The interat®s, per the provisions of these senior moegagre 5.68% per annum for
Merrill Lynch Mortgage Lending Agreement and 5.52%r annum for the Morgan Stanley Mortgage Capitgte&ment. The default provisions of these seniortgages include non-
payment of principal or interest and other standapibrting and change-in-control covenants. Thesdimited restrictions regarding our use of theds.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Various subsidiaries of the Company are borrowedetu mortgage backed loans that we also classifea®r mortgages. These loans are secured hgirc@roperties owned |
the Company. The loan balance of these notesst$&8.4 as of September 30, 2007. Maturity dagegnbin 2009 with the majority maturing in 2015atBs for these loans range fi
5.19% to 5.75%. The loans require monthly princgrad interest payments with the balances due wpaturity. The default provisions of the loans ut# nonpayment of principal
interest and other standard reporting and changetitrol covenants. There are limited restrictioegarding our use of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary éfdut International, Inc. entered into a revolvingdit Construction Loan with MidFirst Bank effeaivdune 29, 2006. T
maximum amount that can be drawn at any one tird@s0 million. The final maturity is June 2009. &fsSeptember 30, 2007 the outstanding balance$@as million.

The Construction Loan requires monthly interestygmlyments with the principal and any accrued amgaid interest due at maturity. The loan can bel usedevelop new
existing storage properties. The loan is securethbyproperties being constructed. The interest, r@ér the provision of the Loan Agreement, isdpelicable LIBOR plus a margin
1.50%. At September 30, 2007 the applicable LIBCE %.82% and the margin was 1.50%, the sum of whiah7.32%. The default provisions of the loanudel nonpayment of principi
or interest and other standard reporting and chamgentrol covenants.

Amerco Real Estate Company is a borrower undersaatdacked facility. The lender is JP Morgan Cligesek and the facility was originally in the amowit$20.0 million. Th
loan is secured by certain properties owned bybtiteower. On September 5, 2007, the loan was andetadimcrease the availability to $35.0 million.eTimterest rate, per the provisior
the Loan Agreement, is the applicable LIBOR plumnargin of 1.50%. The loan agreement provides foplkéng loans, subject to the terms of the loaneagrent with final maturity
November 2008, subject to a one year extension. [3&e requires monthly interest payments with timaid loan balance and accrued and unpaid intelgstat maturity. -Haul
International, Inc. and AMERCO are the guarantdrthis loan. The default provisions of the loanline non-payment of principal or interest and otstandard reporting and change-in-
control covenants. At September 30, 2007 the fgailias fully available.

Fleet Loans
Rental Truck Amortizing Loans

U-Haul International, Inc. and several of its sdimiies are borrowers under an amortizing term.Iddre lender is Merrill Lynch Commercial Financer@oThe Company
outstanding balance at September 30, 2007 was &hfiBion and the final maturity is April 2012.

The Merrill Lynch Rental Truck Amortizing Loan reiges monthly principal and interest payments, wfith unpaid loan balance and accrued and unpaiegttdue at maturity. T
Merrill Lynch Rental Truck Amortizing Loan was usta purchase new trucks. The interest rate, peptbeision of the Loan Agreement, is the applicablBOR plus a margin betwe
1.50% and 1.75%. At September 30, 2007, the apgpédaBOR was 5.82% and the applicable margin wa@s%, the sum of which was 7.57%. The interest isateedged with an intere
rate swap fixing the rate at 6.81% based on theentimargin. The default provisions of the loanlude non-payment of principal or interest and otstandard reporting and change-in-
control covenants.

U-Haul International, Inc. and several of its sdimmies are borrowers under an amortizing term .Ioére lender is BTMU Capital Corporation (“BTMU”"Yhe Company
outstanding balance at September 30, 2007 was $diflion, and the final maturity is October 2012.

The BTMU Rental Truck Amortizing Loan requires mialgt principal and interest payments, with the udpl@an balance and accrued and unpaid interestitiugaturity. Th
BTMU Rental Truck Amortizing Loan was used to puashé new trucks. The interest rate, per the pravisfidhe Loan Agreement, is the applicable LIBORsph margin between 1.25% :
1.75%. At September 30, 2007 the applicable LIBOd® 5.82% and the applicable margin was 1.75%, dheaf which was 7.57%. The interest rate is hedgid an interest rate sw
fixing the rate at 7.32% based on the current mayMERCO and U-Haul International, Inc. are guaoas of the loan. The default provisions of thenlaclude nornpayment of princip:
or interest and other standard reporting and chamngentrol covenants.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

U-Haul International, Inc. and several of its sdimiies are borrowers under an amortizing term.ld&e lender is Bayerische Hypo-und Vereinsbank(A®/B"). The Companys
outstanding balance at September 30, 2007 was $#Bignh and its final maturity is July 2013.

The HVB Rental Truck Amortizing Loan requires mdgtprincipal and interest payments, with the ungdai@h balance and accrued and unpaid interest duatarity. The HVE
Rental Truck Amortizing Loan was used to purchase trucks. The interest rate, per the provisiothefLoan Agreement, is the applicable LIBOR plusagin between 1.25% and 1.7!
At September 30, 2007 the applicable LIBOR was % &d the applicable margin was 1.75%, the sumha¢lwwas 7.57%. The interest rate is hedged witintemest rate swap fixing t
rate at 7.42% based on the current margin. U-Hatelrhational, Inc. is a guarantor of this loan. Teault provisions of the loan include npayment of principal or interest and ot
standard reporting and change-in-control covenants.

U-Haul International, Inc. and several of its sdimiies are borrowers under an amortizing term .IGdre lender is U.S. Bancorp Equipment Finance, (fid.S. Bank”). The
Company’s outstanding balance at September 30, 8887%26.5 million and its final maturity is Febry2014.

The U.S. Bank Rental Truck Amortizing Loan requinesenthly principal and interest payments, with timpaid loan balance and accrued and unpaid intduesat maturity. Tt
U.S. Bank Rental Truck Amortizing Loan was usedtochase new trucks. The interest rate, per theigiom of the Loan Agreement, is the applicable OB plus a margin betwe
0.900% and 1.125%. At September 30, 2007 the agipécLIBOR was 5.82% and the applicable margin wd25%, the sum of which was 6.95%. The interest imhedged with ¢
interest rate swap fixing the rate at 6.37% bagethe current margin. AMERCO and U-Haul Internadilrinc. are guarantors of this loan. The defatdt/jsions of the loan include non-
payment of principal or interest and other standepibrting and change-in-control covenants.

U-Haul International, Inc. and several of its sdimiies are borrowers under an amortizing term.ld4e lenders are HSBC Bank US, NA and KBC Bank, RNSBC/KBC"). The
Company’s outstanding balance at September 30, 887%36.0 million and its final maturity is Mar2d14.

The HSBC/KBC Rental Truck Amortizing Loan requimesnthly principal and interest payments, with timpaid loan balance and accrued and unpaid intduesat maturity. Tk
HSBC/KBC Rental Truck Amortizing Loan was used toghase new trucks. The interest rate, per theigimv of the Loan Agreement, is the applicable LB@lus a margin betwe
0.900% and 1.125%. At September 30, 2007 the agipécLIBOR was 5.82% and the applicable margin d25%, the sum of which was 6.95%. The interet® imhedged with ¢
interest rate swap fixing the rate at 6.11% basethe current margin. AMERCO is the guarantor @ than. The default provisions of the loan inclugpayment of principal or intere
and other standard reporting and change-in-contreénants.

Rental Truck Securitizations

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nofofed-Truck Note”) and a $86.6 million asset-backete (‘Cargo Van/Picku
Note”) on June 1, 2007. USF is a bankruptcy-remote ispgcirpose entity wholly-owned by Haul International, Inc. The net proceeds from ¢hescuritized transactions will be use
finance new box truck, cargo van and pickup trugichases throughout fiscal 2008. U.S. Bank, NA astthe trustee for this securitization.

The Boxed Truck Note has a fixed interest rate.66% with an estimated final maturity of FebruaBi2. At September 30, 2007 the outstanding balease$211.6 million. $91
million remains in an escrow account, availabletguire new box trucks through the end of fiscdd®0The note is secured by the box trucks beinghaged and operating cash flt
associated with their operation. The unused pouidhis facility has been recorded as “Other aSsat our balance sheet.

The Cargo Van/Pickup Note has a fixed interest 0d®40% with an estimated final maturity of Ma§1®. At September 30, 2007 the outstanding balaase$86.6 million. $2.
million remains in an escrow account, availablad¢quire new cargo vans and pick up trucks. The issgecured by the cargo vans and pickup trucksgbgiirchased and the operating
flows associated with their operation. The unusedign of this facility has been recorded as “Othssets” on our balance sheet.

The Box Truck Note and Cargo Van/Pickup Note héeehtenefit of financial guaranty insurance policle®ugh Ambac Assurance Corporation. These paligiearantee the time
payment of interest on and the ultimate paymerh®efprincipal of the notes.
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The Box Truck Note and the Cargo Van/Pickup Notesamject to certain covenants with respect tcsli@dditional indebtedness of the special purpaosiéies, the disposition
assets and other customary covenants of bankruptogte special purpose entities. The default pionss of the notes include ngayment of principal or interest and other stan
reporting and change in control covenants.

Revolving Credit Agreement

U-Haul International, Inc. and several of its sulesidis are borrowers under a revolving credit facilThe lender is Merrill Lynch Commercial Finan€erp. The maximum amot
that can be drawn is $100.0 million with a finaltoréty of 2011. As of September 30, 2007, the facilvas fully available.

The revolving credit agreement requires monthlgriest payments, with the unpaid loan balance aocdied and unpaid interest due at maturity. The lvawgp credit agreement
secured by various older rental trucks. The inter&@®, per the provision of the Loan Agreementhés applicable LIBOR plus a margin. Maul International, Inc. is the guarantor of
loan. The default provisions of the loan includ@payment of principal or interest and other staddeaporting and change-in-control covenants.

Annual Maturities of AMERCO Consolidated Notes atighans Payable
The annual maturities of AMERCO consolidated loeg¥t debt as of September 30, 2007 for the nextyfdags and thereafter is as follows:

Year Ending September 30

2008 2009 2010 2011 2012 Thereafter
(Unaudited)
(In thousands
Notes payable, secur $ 110,82¢ $ 125320 $ 159,02¢ $ 63,35t $ 14167 $ 851,83

SAC Holding Il Notes and Loans Payable to Third Ras
SAC Holding Il notes and loans payable to thirctipar other than AMERCO, were as follows:

September 3C March 31,

2007 2007
(Unaudited)
(In thousands
Notes payable, secured, 7.87% interest rate, dpié $ 74,197 $ 74,887

Secured notes payable are secured by deeds af trughe collateralized land and buildings. Priatgnd interest payments on notes payable to garty lenders are due mont
in the amount of $0.6 million. Certain notes pagatbntain provisions whereby the loans may notrepaid at any time prior to the maturity date withpayment to the lender of a yi
maintenance premium, as defined in the loan agretsme

On March 15, 2004, the SAC entities issued $200I0om aggregate principal amount of 8.5% seniotesodue 2014 (the “new SAC notes3AC Holding Corporation and S#
Holding Il Corporation were jointly and severaligble for these obligations. The proceeds from issance flowed exclusively to SAC Holding Corgima and as such SAC Holding
had recorded no liability for this. On August 3002, SAC Holdings paid down $43.2 million on thisten On June 22, 2007, SAC Holdings repaid thenoalaf the new SAC notes ¢
terminated the related indenture. No funds from S#dlding Il were used as part of this transaction.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Annual Maturities of SAC Holding Il Notes and LoanPayable to Third Partie:

The annual maturities of SAC Holding Il long-terrabd as of September 30, 2007 for the next fivesgaad thereafter is as follows:

Notes payable, secur:

4. Interest on Borrowings
Interest Expense¢

Expenses associated with loans outstanding wefidlag/s:

Interest expens
Capitalized interes
Amortization of transaction cos
Interest income resulting from derivativ
Amortization of transaction costs related to eastsinguishment of debt
Total AMERCO interest expense
SAC Holding Il interest expen:
Less: Intercompany transactions
Total SAC Holding Il interest expense
Total

Interest expens
Capitalized interes
Amortization of transaction cos
Interest income resulting from derivativ
Amortization of transaction costs related to eawginguishment of debt
Total AMERCO interest expense
SAC Holding Il interest expen:
Less: Intercompany transactions
Total SAC Holding Il interest expense
Total

Year Ending September 30,

2008 2009 2010 2011 2012 Thereafter
(Unaudited)
(In thousands

$ 149 $ 164C $ 177¢  $ 192 % 2,061 $ 65,29:

11

Quarter Ended September 3(

2007 2006
(Unaudited)
(In thousands
$ 2537: % 19,33:
(322) (129)
1,51¢ 1,07¢
(56¢) (73€)
- 6,96¢
25,997 26,50¢
3,23¢ 3,20¢
1,73¢ 1,68:
1,49¢ 1,52¢
$ 27,498 % 28,03:

Six Months Ended September

30,
2007 2006
(Unaudited)
(In thousands
$ 47,49¢ $ 35,88¢
(605) (173)
2,39t 2,374
(1,027 (1,607
- 6,96¢
48,26¢ 43,45¢
6,461 6,60(
3,46¢€ 3,56
3,001 3,03¢
3 51,266 $ 46,49¢
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Interest paid in cash by AMERCO amounted to $25IBam and $17.1 million for the second quarterfistal 2008 and fiscal 2007, respectively.

Interest paid in cash by AMERCO (excluding any frem the early extinguishment of debt) amounte#46.0 million and $33.2 million for the first simonths of fiscal 2008 a
fiscal 2007, respectively.

The exposure to market risk for changes in interatgts relates primarily to our variable rate dafitgations. We have used interest rate swap atedeist rate cap agreement
provide for matching the gain or loss recognitiontiee hedging instrument with the recognition @& thanges in the cash flows associated with thgdtedsset or liability attributable to
hedged risk or the earnings effect of the hedgestfsted transaction. As of September 30, 2007 timpany had approximately $633.8 million of valgatate debt obligations. On Jun
2005, the Company entered into separate interesssveap contracts for $100.0 million of our vareabhte debt over a three year term and for $10@I@mof our variable rate debt ove
five year term, which were designated as cash fiedges effective July 1, 2005. These swap contreete cancelled on August 16, 2006 in conjunctiath wur amendment of the R
Estate Loan and we entered into a new intereststagg contract for $300.0 million of our variabke debt over a twelve year term effective on Audds 2006. On May 13, 2004, 1
Company entered into separate interest rate capacts for $200.0 million of our variable rate deber a two year term and for $50.0 million of @ariable rate debt over a three year t
however, effective July 11, 2005 when the Real tEstaan was paid down by $222.4 million the casiwfhedge designations for these contracts werevechdhe $200.0 million intere
rate cap contract expired on May 17, 2006 and 8@0million interest rate cap contract expiredMday 17, 2007. On November 15, 2005, the Compangredtinto a forward startil
interest rate swap contract for $142.3 million ofasiable rate debt over a six year term thatethon May 10, 2006. On June 21, 2006, the Compateyed into a forward starting inter
rate swap contract for $50.0 million of our variabéte debt over a seven year term that startellilgn10, 2006. On June 9, 2006, the Company enfateda forward starting interest r.
swap contract for $144.9 million of a variable re&bt over a six year term that started on Oct@be2006. On February 9, 2007, the Company enietedan interest rate swap contract
$30.0 million of our variable rate debt over a seyear term that started on February 12, 2007. @rc8, 2007, the Company entered into two separtrest rate swap contracts eact
$20.0 million of our variable rate debt over a seyear term that started on March 10, 2007. Theteedst rate swap agreements were designatedloasheddges on their effective dates.

The interest rate cap agreement is no longer datdras a hedge as it was replaced with an inteatstswap agreement when the associated debtepkced in fiscal 200
Therefore all changes in the interest rate caps/édile (including changes in the option’s timeus| are recorded to earnings. Previously the ahamgach capletsespective allocated f:
value amount was reclassified out of accumulatbdratomprehensive income into earnings when eatedfiedged forecasted transactions (the quaitedyest payments) impact earni
and when interest payments are either made orvextei

The hedging relationship of the interest rate sagg@ements is not considered to be perfectly effectTherefore, for each reporting period an dffeness test is performed. |
the portion of the change in the interest rate safap value deemed effective, this is chargedcumulated other comprehensive income. The renmimieffective portion is charged
interest expense for the period. For the six moatited September 30, 2007 and September 30, 2@060mpany recorded interest income related tethesp agreements of $1.2 mill
and $1.6 million, respectively, all of which repeeged the ineffective component of the swaps thagicted earnings during the period.
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Interest Rates

Interest rates and Company borrowings were asvistio

Weighted average interest rate during the qu.
Interest rate at the end of the qua

Maximum amount outstanding during the qua
Average amount outstanding during the que
Facility fees

Weighted average interest rate during the firsnsobaths
Interest rate at the end of the first six mor

Maximum amount outstanding during the first six ri
Average amount outstanding during the first six the
Facility fees

5. Comprehensive Income (Loss)

A summary of accumulated other comprehensive incass) components, net of tax, were as follows:

Revolving Credit Activity
Quarter Ended September 30

2007 2006

(Unaudited)

(In thousands, except interest ra
6.87% 6.85%
7.3% 6.82%

$ 121,70 $ 90,00(

$ 98,87 $ 90,00(

$ 65 % 57

Revolving Credit Activity
Six Months Ended September 3!

2007 2006

(Unaudited)

(In thousands, except interest ra
6.8(% 7.35%
7.32% 6.82%

$ 138,70 % 90,00(

$ 100,06t $ 90,00(

$ 134 $ 114

Accumulated

Foreign Unrealized Fair Market FASB Other
Currency Gain (Loss) on Value of Cash Statement No. Comprehensive
Translation Investments Flow Hedge 158 Adjustment Income (Loss)
(Unaudited)
(In thousands

Balance at March 31, 2007 $ (36,166 (355) $ (5,10 $ (153 $ (41,779
Foreign currency translatic 11,87¢ - - - 11,87¢
Unrealized loss on investmet - (1,28%) - - (1,287)
Change in fair market value of cash flow hedge - - (1,447) - (1,447
Balance at September 30, 2007 $ (24,28) (1,642 $ (6,546 % (153 $ (32,62%)

Total comprehensive income for the six months erBlgtember 30, 2007 and 2006 were $101.4 millieh$d®3.6 million, respectively.

13




6. Contingent Liabilities and Commitments

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The Company leases a portion of its rental equipraed certain of its facilities under operatingsles: with terms that expire at various dates subaligrthrough 2012, with tr
exception of one land lease expiring in 2034. Apt8mber 30, 2007, AMERCO has guaranteed $170.lomiif residual values for these rental equipmesets at the end of the respec
lease terms. Certain leases contain renewal andchéaket value purchase options as well as mileageother restrictions. At the expiration of thade, the Company has the option to re
the lease, purchase the asset for fair market yalugell the asset to a third party on behalfhef lessor. AMERCO has been leasing equipment 4i88& and has experienced no mat

losses relating to these types of residual valweanees.

Lease commitments for leases having terms of ni@e one year were as follows:

Year-ended September 3
2008
2009
2010
2011
2012
Thereafter
Total

14

Property, Plant Rental
and Equipment Equipment Total
(Unaudited
(In thousands
12,45¢  $ 116,90: $ 129,36:
12,13¢ 102,24¢ 114,38:
11,72 84,057 95,78(
11,60! 67,79¢ 79,397
10,92¢ 53,88: 64,81!
22,59: 52,12¢ 74,71¢
81,431 $ 477,010 $ 558,45(
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7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Coufttiee State of Nevada, Washoe County, captioned Pa8hoen vs. SA
Holding Corporation et al., CV0@5602, seeking damages and equitable relief onlfb@h&MERCO from SAC Holdings and certain curreartd former members of the AMERCO Boar
Directors, including Edward J. Shoen, Mark V. Shaed James P. Shoen as defendants. AMERCO is nameatinal defendant for purposes of the derivadisteon. The complaint alleg
breach of fiduciary duty, setfealing, usurpation of corporate opportunities, ngfal interference with prospective economic adagetand unjust enrichment and seeks the unwindi
sales of selftorage properties by subsidiaries of AMERCO to SAdldings prior to the filing of the complaint. Tleemplaint seeks a declaration that such transfiers/oid as well ¢
unspecified damages. On October 28, 2002, AMERG® Shoen directors, the n&@foen directors and SAC Holdings filed Motions terBiss the complaint. In addition, on October
2002, Ron Belec filed a derivative action in the@el Judicial District Court of the State of Nevadéashoe County, captioned Ron Belec vs. WillianCEtty, et al., CV 086331 and o
January 16, 2003, M.S. Management Company, Ined fdl derivative action in the Second Judicial @ist€ourt of the State of Nevada, Washoe Countpficaed M.S. Manageme
Company, Inc. vs. William E. Carty, et al., CV 08386. Two additional derivative suits were aldediagainst these parties. These additional stetsabstantially similar to the Paul
Shoen derivative action. The five suits asserusity identical claims. In fact, three of the fipdaintiffs are parties who are working closely tdge and chose to file the same cle
multiple times. These lawsuits alleged that the AMED Board lacked independence. In reaching itsséetito dismiss these claims, the court determthetl the AMERCO Board
Directors had the requisite level of independemcpiired in order to have these claims resolvechbyBoard. The court consolidated all five compkingfore dismissing them on May
2003. Plaintiffs appealed and, on July 13, 2006 Nievada Supreme Court reviewed and remandedadhe t the trial court for proceedings consisteithvts ruling, allowing the plaintiff
to file an amended complaint and plead in additiaubstantive claims, demand futility. On Novem8gR006, the nominal plaintiffs filed an Amendedniplaint. On December 22, 20
the defendants filed Motions to Dismiss. Briefingsaconcluded on February 21, 2007. On March 297 20@ Court denied AMERC®’motion to dismiss regarding the issue of der
futility. On March 30, 2007, the Court heard oredament on the remainder of the DefendaMstions to Dismiss and requested supplementalibgefThe supplemental briefs were fi
on May 14, 2007. In September and October of 2€@ defendants filed Motions For Judgment on tleadihgs or, In the Alternative, Summary Judgmerg. aké currently awaiting t
Court’s rulings on these motions.

Environmental

In the normal course of business, AMERCO is a didiehin a number of suits and claims. AMERCO ig @garty to several administrative proceedingsiragifrom state and loc
provisions that regulate the removal and/or cleasfupnderground fuel storage tanks. It is the apindf management, that none of these suits, clainmoceedings involving AMERC!
individually or in the aggregate, are expectedetutt in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly gffdReal Estats’ business operations. Among other things, thesgremment
regulate the discharge of materials into the watierand land and govern the use and disposalzzrtaus substances. Real Estate is aware of issg@sling hazardous substances on !
of its properties. Real Estate regularly makestahpind operating expenditures to stay in compiawith environmental laws and has put in placeraedial plan at each site wher
believes such a plan is necessary. Since 1988,H¢ate has managed a testing and removal prognaumflerground storage tanks.

Based upon the information currently available eaREstate, compliance with the environmental lawd its share of the costs of investigation andrale of known hazardo

waste sites are not expected to have a materigrsel\effect on AMERCQ@'financial position or operating results. Realafssexpects to spend approximately $7.6 milliototal throug!
2011 to remediate these properties.
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Other

The Company is nhamed as a defendant in various btigation and claims arising out of the normalucse of business. In managemsrdpinion none of these other matters
have a material effect on the Company’s finanasdition and ongoing results of operations.

8. Related Party Transactions

AMERCO has engaged in related party transactiomshas continuing related party interests with @ertaajor stockholders, directors and officers af tonsolidated group
disclosed below. Management believes that the atimns described below and in the related note® wensummated on terms equivalent to those thatdyarevail in arm’dengtr
transactions.

SAC Holdings was established in order to acquitiesterage properties. These properties are beiagaged by the Company pursuant to management agméerithe sale of self-
storage properties by the Company to SAC Holdiragsih the past provided significant cash flowshs €ompany.

Management believes that its sales of saifage properties to SAC Holdings has providediigue structure for the Company to earn moving @meint rental revenues &
property management fee revenues from the SAC higddself-storage properties that the Company manage

During the first six months of fiscal 2008, subaiiks of the Company held various junior unsecmaes of SAC Holdings. Substantially all of the iggjinterest of SAC Holding
is controlled by Blackwater Investments, Inc. (“Btaater”), whollyowned by Mark V. Shoen, a significant shareholdet executive officer of AMERCO. The Company does reve a
equity ownership interest in SAC Holdings. The Camprecorded interest income of $9.4 million andB$4illion, and received cash interest payment$1df.2 million and $37.2 milliol
from SAC Holdings during the first six months ofdal 2008 and 2007, respectively. The cash int@agnents for the first six months of fiscal 200¢lided a payment to significar
reduce the outstanding interest receivable from $#@lings. The largest aggregate amount of notesivable outstanding during the first six monthdis¢al 2008 was $203.7 million a
the aggregate notes receivable balance at Septe36b@007 was $198.4 million, of which $75.1 miflies with SAC Holding Il and has been eliminatedtiie consolidating financi
statements. In accordance with the terms of thesesnSAC Holdings may repay the notes without [pem@a premium.

Interest accrues on the outstanding principal laaf junior notes of SAC Holdings that the Companjds at a 9.0% rate per annum. A fixed portiothaf basic interest is p:
on a monthly basis. Additional interest can be edron notes totaling $122.2 million of principapeéading upon the amount of remaining basic inteaadtthe cash flow generated by
underlying property. This amount is referred tdtres“cash flow-based calculation.”

To the extent that this cash flovased calculation exceeds the amount of remairaisgebnterest, contingent interest is paid on #maes monthly date as the fixed portion of b
interest. To the extent that the cash flomsed calculation is less than the amount of reémmibasic interest, the additional interest payalslehe applicable monthly date is limited to
amount of that cash flow-based calculation. In sacbase, the excess of the remaining basic intenest the cash flovbased calculation is deferred. In addition, subjectertail
contingencies, the junior notes provide that thiléroof the note is entitled to receive a portidrttee appreciation realized upon, among other #hirilge sale of such property by S
Holdings. To date, no excess cash flows relatetese arrangements have been earned or paid.

During the first six months of fiscal 2008, AMERGId U-Haul held various junior notes with PrivaténMStorage Realty, L.P. (“Private Mini")The equity interests of Priv:
Mini are ultimately controlled by Blackwater. Theo@ipany recorded interest income of $2.5 millioniniyithe first six months of both fiscal 2008 and20and received cash intel
payments of $2.5 million from Private Mini duriniget first six months of both fiscal 2008 and 20@&&pectively. The balance of notes receivable froivafe Mini at September 30, 2C
was $69.6 million. The largest aggregate amourgtantling during fiscal 2008 was $70.1 million.
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The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercuntrigas, L.P. (“Mercury”), Four SAC Self-Storage Coration (“4 SAC),
Five SAC Self-Storage Corporation (“5 SAC”), Galaxwestments, L.P. (“Galaxy"and Private Mini pursuant to a standard form of aggment agreement, under which the Com
receives a management fee of between 4% and 1@ gfross receipts plus reimbursement for certgierses. The Company received management feessaecbf reimbursed expens
of $15.0 million and $9.2 million from the above miened entities during the first six months otfs2008 and 2007, respectively. This managemenisfeonsistent with the fee recei
for other properties the Company previously managedhird parties. SAC Holdings, 4 SAC, 5 SAC, &4} and Private Mini are substantially controlleg Blackwater. Mercury
substantially controlled by Mark V. Shoen. JameSiroen, a significant shareholder and director dE/RCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiomers from subsidiaries of SAC Holdings, 5 SAC @wlaxy. Total leas
payments pursuant to such leases wee.3 million for each of the first six months odal 2008 and 2007. The terms of the leases aiiasiio the terms of leases for other prope
owned by unrelated parties that are leased to ¢mep@ny.

At September 30, 2007, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablail independent dealers. The financial and ottrens of the dealerst
contracts with the aforementioned companies anid siisidiaries are substantially identical to thems of those with the Compasyodther independent dealers whereby commissior
paid by the Company based upon equipment rententes. For the first six months of fiscal 2008 2067, the Company paid the above mentioned en®®8s8 million and $21.2
million, respectively in commissions pursuant toelsdealership contracts.

These agreements and notes with subsidiaries of BAldings, 4 SAC, 5 SAC, Galaxy and Private Mimkcleiding Dealer Agreements, provided revenues df.42nillion,
expenses of $1.3 million and cash flows of $49.Hioni during the first six months of fiscal 200&evenues and commission expenses related to tHerDgreements were $97.3 milli
and $20.8 million, respectively.

In prior years, U-Haul sold various properties #®CSHolding Corporation at prices in excess of U-Pmuaarrying values resulting in gains whichHaul deferred and treated
additional paidin capital. The transferred properties have histdly been stated at the original cost basis agé#ies were eliminated in consolidation. In Mar&®2, these deferred ga
were recognized and treated as contributions froeleded party in the amount of $111.0 million aesult of the deconsolidation of SAC Holdings Gurgtion.

On September 1, 2007, SAC Holding Corporation idsupromissory note to Hiaul. As part of the note, the Company reclassi#izd.0 million of deferred interest due from S
Holding Corporation to a note receivable. The ramterues interest at 9.0% per annum with interegipats due quarterly and a final maturity in 2019.

During the second quarter of fiscal 2008 the Corgpaneived $20.1 million from SAC Holding Corporatias full repayment for one of its junior notes.
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Related Party Asse’

September
30, March 31,
2007 2007
(Unaudited)
(In thousands
Private Mini notes, receivables and intel $ 71,56¢ $ 71,78t
Oxford note receivable from SAC Holding Corporat - 5,04(
U-Haul notes receivable from SAC Holding Coporal 123,34( 123,57¢
U-Haul interest receivable from SAC Holding Corpasat 3,441 23,36!
U-Haul receivable from SAC Holding Corporati 9,237 16,59¢
U-Haul receivable from Mercur 2,40¢ 4,27¢
Other (a) (4,136 541

$ 205,84¢ $_ 245,17¢

(a) The current period credit balance resulted feotiming difference between Oxford and AMERCO d
partial repayment of an intercompany note. Thi$ reNerse in our December 31, 2007 financial states

Related Party Liabilities
September 3C March 31,

2007 2007
(Unaudited)
(In thousands
SAC Holding Il payable to affiliate $ 2,00 $ 2,09¢

9. Consolidating Financial Information by Industry Segment
AMERCO has four reportable segments. They are Mpwdnd Storage, Property and Casualty Insurance, Inisurance and SAC Holding Il. Management tracksemue
separately, but does not report any separate neasuhe profitability for rental vehicles, rentaf selfstorage spaces and sales of products that areeddoi be classified as a sepa
operating segment and accordingly does not présesé as separate reportable segments. Defer@uiéntaxes are shown as liabilities on the condeosesbolidating statements.
This section includes condensed consolidating firdimnformation which presents the condensed dateting balance sheets as of September 30, 200 Manch 31, 2007 and t
related condensed consolidating statements of tipesafor the second quarter and first six monthissal 2008 and 2007 and the condensed consulglatsh flow statements for the f
six months of fiscal 2008 and 2007 for:
(@) Moving and Storage, comprised of AMERCO, U-Haulj &eal Estate and the subsidiaries of U-Haul aral Rstate
(b)  Property and Casualty Insurance, comprised of Regp¥afed its wholly-owned subsidiary
(c) Life Insurance, comprised of Oxford and its whailymned subsidiaries
(d) SAC Holding Il and its subsidiaries

The information includes elimination entries neeggso consolidate AMERCO, the parent, with itssidlaries and SAC Holding Il and its subsidiaries.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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AMERCO AND CONSOLIDATED ENTITIES

9. Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot &eptember 30, 2007 are as follows:

Assets,
Cash and cash equivale

r and trade i net

Notes and mortgage receivables,

Inventories, net

Prepaid expens¢
fixed

Investments, othe

Deferred policy acquisition costs, net

Other asset

Related party assets

and

egsliti

Investment in subsidiari¢
Investment in SAC Holding Il
Total investment in subsidiaries and SAC Holdin

Property, plant and equipment, at ct
Land
Buildings and improvemen
Furniture and equipme!
Rental trailers and other rental equipm
Rental trucks
SAC Holding II - property, plant and equipment (b)

Less: Accumulated depreciation
Total property, plant and equipment
Total assets

(a) Balances as of June 30, 2(

(b) Included in this caption is land of $57,169ilthgs and improvements of $97,680, and furnitamel equipment of $748

(c) Eliminate investment in subsidiaries and SAGditw I
(d) Eliminate intercompany receivables and payables

Moving & Storage

AMERCO Legal Grouf

AMERCO as Consolidate

Property &
Moving & Storagr Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC HDIding | Eliminations Consolidate
(Unaudited)
(In thousands
$ 31 $ 182,197 $ 2,99¢ $ - $ 185,22( $ 4,45¢ $ 13,66: $ - $ 203,34« - - $ 203,34
o 25,25¢ 25 o 25,280 154,00« 10,58t o 189,86¢ o o 189,86¢
- 1,307 558 - 1,862 - - - 1,862 - - 1,862
= 61,64« = = 61,64« = = = 61,64« 1,33¢ = 62,98t
- 47,16¢ 44 - 47,21% - - - 47,21% 274 - 47,487
o - = o = 151,66: 505,25( o 656,91% o o 656,91%
- 96€ 13,910 - 14,88: 71,78¢ 79,98! - 166,65( - - 166,65(
= = = = = 76 43,81: = 43,887 = = 43,881
6 181,37¢ 41,73t - 223,11¢ 2,19t 911 - 226,220 5,28t - 231,50¢
1,208,52 233,81 89 (1,146,51) (d) 295,91 8,66¢ = (17,962 (d) 286,61 = (80,769 (d)  205,84¢
1,208,56/ 733,72+ 59,36¢ (1,146,51) 855,13t 392,84. 654,20; (17,969 1,884,211 6,89€ (80,760) 1,810,34!
(160,54 - - 444,.86: (c) 284,31+ - - (284,319 (c) - - - -
(8,907) = = = (8.90) = = = (8,90 = 8,901 (c) =
(169,441) B B 444.86. 275,41, B B (284,312 (8,907 B 8,901 B
= 43,731 163,04¢ = 206,78( = = = 206,78( = = 206,78(
- 112,78: 721,55( - 834,33: - - - 834,33: - - 834,33
4,64t 290,58t 18,07: o 313,300 - - o 313,300 - - 313,300
- 206,59¢ - - 206,59¢ - - - 206,59¢ - - 206,59¢
= 1,736,821 - - 1,736,821 - - = 1,736,821 - - 1,736,821
- - - - - - - - - 155,59 (74,213 (e) 81,38¢
4,64t 2,390,52: 902,67. 3,297,83! = = = 3,297,83! 155,597 (74,21 3,379,22
(950 (1,004,24) (302,18) - (1,307,38) - - - (1,307,38) 13,851) 10,50¢ (e) (1,310,72)
3,69t 1,386,281 600,48 = 1,990,45! = = = 1,990,45! 41,74¢ (63,707 2,068,491
$_1,042,80 $__2,120,00: $ 659,84 $ (701,65 $ 3,121,00 $ 392,84: $ 654,20; $ 302,276 $ 386577 48,64: 135,56 $ 387884

(e) Eliminate gain on sale of property fror-Haul to SAC Holding Il
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot &sptember 30, 2007 are as follows:

Liabilities:
Accounts payable and accrued exper
AMERCO's notes and loans paya
SAC Holding Il notes and loans
payable, nc-recourse to AMERC(
Policy benefits and losses,
claims and loss expenses pay:
Liabilities from investment contrac
Other policyholders’ funds and liabiliti
Deferred income
Deferred income taxe
Related party liabilities
Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stot
Series A common stoc
Common stocl
Additional paic-in capital
Additional paic-in capital- SAC Holding Il
Accumulated other comprehensive income (It
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock
ownership plan shares
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

(a) Balances as of June 30, 2(

(b) Eliminate investment in subsidiaries and SAGdiw Il
(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Group

Property &

AMERCO as Consolidate

(d) Eliminate gain on sale of property fron-Haul to SAC Holding I/

20

Moving & Storag: Casualty Life AMERCO Total
AMERCO U-Haul Real Estat( Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holding Il Eliminations Consolidate
(Unaudited)

(In thousands
11¢ 250,74¢ 5,43¢ - 256,30 $ - $ 6,802 - 263,10¢ - 264,87t
o 669,16¢ 782,87t - 1,452,04, - - o 1,452,04. - 1,452,04;
- - - - - - - - - - 74,197
o 356,49« - - 356,49 275,69 141,06: - 773,25( - 773,25(
- - - - - - 361,38( - 361,38( - 361,38(
= = = = = 7,91¢ 2,861 = 10,77« = 10,774
- 14,10« - - 14,10« - - - 14,10« - 14,93¢
210,41 o 5 = 210,41 (39,009 (5,03) = 166,37 (26,665  (d) 137,67t
- 1,100,00! 5341 (1,146,51) ( 6,904 2,24L 8,81¢ (17,9&(0) - 80,763 () 2,00¢
210,53( 2,390,51! 841,720 (1,146,51) 2,296,25! 246,84: 515,88t (17,969 3,041,02 (107,429 3,091,131
10,49 54C 1 (541) 10,49 3,30C 2,50( (5,800 (b) 10,497 - 10,497
422,73. 121,23( 147,48: (268,71) 422,73. 86,12: 26,27 (112,39) (b) 422,73. (46,07  (d) 376,66
- - - - - - - R - 4,49)  (b) -
(32,62¢) (30,987) B 30,98 (32,62¢) (530) (1,119 1,642 (b) (32,62¢) - (32,629
932,84. (353,769 (329,359 683,12( 932,84. 57,10¢ 110,65t (167,769 (b) 932,84. 22,42;  (b,d) 941,87(
(501,161 > > > (501,161 - - - (501,16%) > (501,16¢)
- (7,526 - - (7,526 - - - (7,526 - (7529
832,27 (270,51) (181,87 444,86 824,75: 146,00( 138,31« (28431) 824,75: (28,147 787,70¢
$ 1,042,80 2,120,00: 659,84 (701,657 3,121,00 $ 392,84 $ 654,20: $ (302,27¢) 3,865,77. (135,56¢ $ 3,878,84°




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeaot &arch 31, 2007 are as follows:

Moving & Storage

AMERCO Legal Grouf

AMERCO as Consolidate

Property &
Moving & Storagr Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holdlng Il Eliminations Consolidate
(In thousands
Assets,
Cash and cash equivalel $ 9 $ 63,49( $ 807 $ - $ 64,30¢ $ 4,22¢ $ 6,73¢ $ - $ 75,27 $ - $ - $ 75,27z
and trade - 18,34: 27 - 18,37( 155,17; 11,07¢ - 184,617 - o 184,61
Notes and mortgage receivables, - 1,23¢ 432 - 1,66¢ - - - 1,66¢ - - 1,66¢
Inventories, ne = 65,64¢ = = 65,64¢ = - = 65,64¢ 1,377 - 67,021
Prepaid expens¢ 11,17¢ 40,58t 30 - 51,78¢ - - - 51,78¢ 291 - 52,08(
fixed ies and ees o - - - 156,54( 525,26. - 681,80 - o 681,80
Investments, othe - 1,11¢ 10,71« - 11,83¢ 74,71¢ 92,15( - 178,69¢ - - 178,69¢
Deferred policy acquisition costs, r - - - - - 19¢€ 44,31¢ - 44,51« - - 4451«
Other asset 12 56,26¢ 31,79« - 88,07( 1,74¢ 832 - 90,647 4,47¢ - 95,123
Related party assets 1,180,92! 251,28 12,66¢ (1,113,37) (d), 331,50: 9,90¢ 5,04C (20,840 (d) 325,61( (80,439(d), 245,17¢
1,192,12 497,97: 56,46¢ (1,113,37) 633,18¢ 402,50 685,41¢ (20,84¢ 1,700,26- 6,14¢ (80,430 1,625,97°
Investment in subsidiarie (235,86() - - 514,74 (c) 278,88! - - (278,88 (c) - - - -
Investment in SAC Holding Il (9,256 - - - (9,25€) - - - (9,256 - 9,25€ (c) -
Total investment in subsidiaries and SAC Holdin (245,119 o - 514,74! 269,62¢ - o (278,88Y) (9,256 - 9,25€ o
Property, plant and equipment, at ct
Land - 39,86¢ 163,04¢ - 202,917 - - - 202,917 - - 202,917
Buildings and improvemen - 103,54; 698,747 - 802,28¢ - o - 802,28¢ - o 802,28¢
Furniture and equipme! 4,58¢ 279,21 17,94« - 301,75: - - - 301,75: - - 301,75:
Rental trailers and other rental equipm - 200,20¢ - - 200,20¢ - - - 200,20¢ - - 200,20¢
Rental trucks - 1,604,12. - - 1,604,12: - - - 1,604,12: - - ,604,12:
SAC Holding Il - property, plant and i (b) - - - - - - - - - 154,56 (74,217)(e) 80,34¢
4,58¢ 2,226,961 879,74( - 3,111,28! - - - 3,111,28! 154,56 (74,217 3,191,63
Less: Accumulated depreciation (627) (995,020 (296,56 = (1.292.21) = o = (1,292,21) (12,579 10,22¢ (€)_(1,294,56)
Total property, plant and equipment 3,961 1,231,93. 583,17 - 1,819,07! - - - 1,819,07 141,98¢ (63,987 1,897,07.
Total assets $ 95006( S 172990 _$ 63964 _$  (598,63) S 272188 ___$ 40250 $ 68541t _$ (299,729 $ 3,510,070 $ 14813 S (13516) $_3,523,04(

(a) Balances as of December 31, 2

(b) Included in this caption is land of $57,169ilthgs and improvements of $96,879, and furnitamel equipment of $51

(c) Eliminate investment in subsidiaries and SAdeg
(d) Eliminate intercompany receivables and p:
(e) Eliminate gain on sale of property fror-| Haul to SAC Holding Il
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeaot &arch 31, 2007 are as follows:

Liabilities:
Accounts payable and accrued expel
AMERCO's notes and loans paya
SAC Holding Il notes and loans
payable, nc-recourse to AMERC(
Policy benefits and losses,
claims and loss expenses pay:
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred income
Deferred income taxe
Related party liabilities
Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stot
Series A common stoc
Common stocl
Additional paic-in capital
Additional paic-in capital- SAC Holding Il
Accumulated other comprehensive income (It
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock
ownership plan shares
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

(a) Balances as of December 31, 2
(b) Eliminate investment in subsidiaries and SAGditw Il
(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidate

Property &
Moving & Storag: Casualty Life AMERCO Total
AMERCO U-Haul Real Estat( Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holding Il Eliminations Consolidatec
(In thousands
$ 92€ $ 236,83( $ 4,978 $ - $ 242,72¢ $ - $ 7,08t $ - $ 249,810 1,38t - 251,197
o 406,45¢ 774,707 - 1,181,16: - - o 1,181,16! - - 1,181,16!
- - - - - - - - - 74,88" - 74,887
o 330,60: - - 330,60: 291,24 146,90t - 768,75: - - 768,75:
- - - - - - 386,64( - 386,64( - - 386,64(
= = = = = 7,63% 2,93C = 10,56¢ = = 10,562
- 15,62¢ - - 15,62¢ - - - 15,62¢ 84¢ - 16,47¢
186,59 - o - 186,59+ (41,22) (3,167) o 142,20+ (2,269 (26,779 (d) 113,17(
- 1,077,091 46,13¢ (1,113,37) (c) 9,85( 1] 8,57¢ (20,840 (c) - 82,53t (80,439 (c) 2,09¢
187,52( 2,066,60! 825,81¢ (1,113,37) 1,966,56! 260,06 548.97: (20,840 2,754.76. 157,39 (107,20) 2,804,95(
10,49 54C 1 (541) (b) 10,49 3,30C 2,50C (5,800 (b) 10,497 - - 10,497
421,48 121,23( 147,48: (268,717 (b) 421,48 86,12: 26,27: (112,39) (b) 421,48 B (46,07)  (d) 375,41
- - - - - - - - - 4,49; (4,49  (b) -
(41,779 (41,459 - 41,45¢ (b) (41,779 (16%) (192) 35t (b) (41,779 - = (41,779
840,441 (408,88) (333,65¢) 742,54: (b) 840,441 53,18¢ 107,86: (161,049 (b) 840,44¢ (13,74 22,60: (b,d) 849,30(
(467,199 - - B (467,19¢) - - - (467,19 - B (467,19
- (8,139 - - (8,139 - - - (8,139 - - (8,134
763,441 (336,709 (186,179 514,74! 755,31« 142,44 136,44: (278,889 755,31« (9,256) 718,09¢
$_950,96¢ $_1,729,90 $ 639,64¢ $ 598, $ 2,721,88. $ 402,50! $ 685,41! $ 299,729 3,510,07¢ 148,13 3,523,041

(d) Eliminate gain on sale of property fron-Haul to SAC Holding I/
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industégnsent for the quarter ended September 30, 200&sdi@lows:

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Property &
Moving & Storagr Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (& Insurance (a Eliminations Consolidatec SAC Holdlng | Elimination:  Consolidate
(Unaudited)
(In thousands
Revenues

Self-moving equipment renta $ - $ 439,80 $ - $ - $ 439,80 $ - $ - $ - $ 439,80 $ 273 % (2,739(b)$  439,80:
Self-storage revenue o 27,86¢ 418 - 28,28 - - o 28,28 4,80¢ - 33,08¢
Self-moving & seltstorage products & service sa - 58,18t - - 58,18t - - - 58,18t 4,31( - 62,49t
Property management fe - 4,742 - - 4,742 - - - 4,742 - (749)(9) 3,99¢
Life insurance premium - - - - - - 27,937 - 27,937 - - 27,937
Property and casualty insurance premit - - - - - 7,332 - - 7,332 - - 7,332
Net investment and interest incol 1,091 9,165 - - 10,25¢ 3,061 5,29¢ (452) (b.c) 18,15 N (1,736)(d) 16,41¢
Other revenue = 9,272 17,66: (18,670 (b) 8,25¢ = 1,22¢ sy (b) 9,357 312 areb) 9,492
Total revenues 1,091 549,03( 18.07¢ (18,670 549,52« 10,39¢ 34,46( 582 593,79¢ 12.16: (5,3&2 600,55

Costs and expense

Operating expense 2,21¢ 285,82¢ 2,31¢ (18,676 (b) 271,68t 3,74¢ 6,461 (1,86¢) (b.c.o) 280,03: 5,70¢ (749(0) 284,99
Commission expenst - 56,177 - - 56,177 - - - 56,177 - (2,734)(b) 53,431
Cost of sale = 31,48¢ = = 31,48¢ = = = 31,48¢ 2,45¢ = <
Benefits and losse - - - - - 2,881 21,200 1,508 (c) 25,592 - -
Amortization of deferred policy acquisition co - - - - - 38 3,22¢ - 3,26€ - -
Lease expens 22 34,81« 19 - 34,85¢ - - (220 (b) 34,63t - (178)(b)
Depreciation, net of (gains) losses on disposals 14¢ 52,102 2,961 - 55,21( - - - 55,21( 67€ (140)(e) 55,74¢
Total costs and expenses 2,38¢ 460,400 5,29¢ (18,670 449,40° 6,671 30,89¢ 486,39( 8,842 (3,80) 491,43
Equity in earnings of subsidiari 37,24¢ - - (32,429 (f) 4,81¢ - - (4,819 ) - - - -
Equity in earnings of SAC Holding Il 43 - - - 43 - - - 43 - (43) (f) -
Total - equity in earnings of subsidiaries and SA@lding 11 37,29; B - (32,429 4,867 B B (4,819 43 B (43) -
Earnings from operatior 35,99¢ 88,63( 12,78¢ (32,429 104,97¢ 3,72: 3,56¢ (4,819 107,447 3,32( (1,641 109,12¢
Interest income (expense) 22,27¢ (34,900 (13,367) - (25,997 - - N (25,997 (3,236 1,73¢ (d) (27,495
Pretax earnings (los 58,26¢ 53,72 (582) (32,429 78,98: 3,72: 3,565 (4,819 81,45( 84 97
Income tax expense (7,882) (20139 (574) - (28,595 (1,309 (1,165 - (31,063 (41) (53)(e) (31,157
Net earnings (loss 50,38 33,58¢ (1,15€) (32,429 50,387 2,41¢ 2,400 (4,819 50,387 43 44 50,47«
Less: Preferred stock dividends (3,241) - - - (3,247 - - - (3,24 B - (3,24
Earnings (loss) available to common shareholders $ 47,14¢ $ 33,58¢ $ (1150 8 32,429 $ 47,14¢ $ 2,41¢ $ 2,40C $ (4,819 $ 47,14¢ $ 43 3 4 3% 47,23t

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate gain on sale of surplus property fid-Haul to SAC Holding I!

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating exper
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe quarter ended September 30, 2006 are lasvil

Revenues
Self-moving equipment renta
Self-storage revenue
Selt-moving & seltstorage products & service sa
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues

Costs and expense
Operating expense
Commission expenst
Cost of sale
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding Il
Total - equity in earnings of subsidiaries and SAC Holdin
Earnings from operations
Interest income (expens
Amortization of fees on early extinguishment of tleb
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common shareholders

(a) Balances for the quarter ended June 30,

(b) Eliminate intercompany lease income and comimissicome
(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidate

Property &
Moving & Storag Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holdlng | Eliminations ~ Consolidate
(Unaudited
(In thousands

$ - $ 44572 $ - $ - $ 445,72( $ - $ - $ - $ 445,72( 2,75¢ $ (2,759(b)$  445,72(
- 26,97( 39¢ - 27,36¢ o o - 27,36¢ 5,04¢ - 2,41€

- 57,63! - - 57,531 - - - 57,53. 4,38t - 61,91¢

B 4,73¢ = B 4,73¢ = = - 4,73¢ B (752)(g) 3,98¢

- - - - - - 31,51¢ (399) (© 31,12( - - 31,120

- - o - o 6,47C o - 6,47( - = 6,47C
1,24; 7,81¢ - - 9,06C 2,79C 5,771 (312 (b,d) 17,30¢ - (1,689)(d) 15,62¢
174 8,62¢ 16,94( (ls,ﬂ(b) 7,404 = 1,441 16) (b) 8,82¢ 34¢ (17§)(b) 8,99¢
141¢ 551.,40: 17,33¢ (18,339 551,82 9,26 38,73 (727) 599,08! 12,53t (S,ﬂ 606,25
2,76¢ 282,77t 2,70¢ (18,33 (b) 269,91 2,004 7,221 (3,419 (b.c.) 275,72: 5,831 (759(0) 280,80t
- 56,35¢ - - 56,35¢ - - - 56,35¢ - (2,759(b) 53,60¢

= 29,55¢ = = 29,55¢ = = = 29,55¢ 1,88¢ = 31,44¢

- - - - - 4,94¢ 21,92¢ 1,96¢ (c) 28,84: - - 28,847

- - o - o 643 4,182 - 4,82t - - 4,82¢

22 37,85¢ 801 - 38,681 - - (b) 37,56¢ - (178)(b) 37,388

60 43,36¢ (86€) = 42,557 = = 42,55) 67C (140)(e) 43,081
2,85( 449.92: 2,637 437,070 7,59¢€ 33,32¢ 475,42t 8,39¢ (3,829 480,000
46,847 B = 6,482 = = (M) = B B =
56 - - 56C - - 560 - (560 (H -
47,407 B = (40,35¢) 7,042 = = 56C B (560) =
45,967 101,48 14,70: (40,35¢) 121,79( 1,664 5,40: 124,21 4,13¢ (2,109 126,250
21,98 (27,68%) (13,836) - (19,540 - - - (19,54() (3,206) 1,685 (d) (21,069
- (302) (6,667 - (6,969 - - - (6,969 - - 6,969
67,04¢ 73,49 (5,80) (40,359) 95,281 1,662 5,40¢ (4,640 97,70¢ 932 (420) 98,221
(7,544 (29,329 1,99¢ - (34,877 (560 (1,867 - (37,302 (379) (53 (e) (37,730
60,40: 44,16¢ (3.80) (40,35¢) 60,40 1,102 3,53¢ (4,640 60,40: 56C (@79 60,491
3,247 - - - (3,247 - - - (3,241) - - (3,247
$ 5716: $ 4416C $ (380) % (40359 S 57,160 1,10 $ 3,536 $ (4,640 $ 57,16. 56 S (479 $__ 57,250

(e) Eliminate gain on sale of surplus property fid-Haul to SAC Holding I!
(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating exper
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe six months ended September 30, 2007 di@law/s:

Revenues
Self-moving equipment renta
Self-storage revenue

Selt-moving & seltstorage products & service sa

Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues

Costs and expense
Operating expense
Commission expenst
Cost of sale
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding Il

Total - equity in earnings of subsidiaries and SAC Holdin

Earnings from operations
Interest income (expense)
Pretax earning
Income tax expense
Net earningt
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the six months ended June 30,

(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiur
(d) Eliminate intercompany interest on d

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidate

Property &
Moving & Storag Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holdlng | Eliminations Consolidate
(Unaudited)
(In thousands

$ - $ 83587t $ - $ - $ 835,87¢ $ - $ - $ - $ 835,87¢ $ 5,157 $ (5,157 (b)$ 835,87¢
o 54,48¢ 83¢ o 55,327 o - - 55,327 9,797 o 65,12¢
- 122,24 - - 122,247 - - - 122,24 8,96 - 31,20¢
= 9,42¢ = = 9,42¢ = B B 9,42¢ - (1,489 (9) 7,94¢
- - - - - - 57,12: - 57,12« - - 57,12¢
o o o o o 13,24¢ - - 13,24¢ o o 13,24¢
2,271 15,57 - - 17,84¢ 6,161 11,14¢ (909) (b,d) 34,25 - (3,466) (d) 30,78¢
= 17,45 34,72 (37,169 (b) 15,012 = 2,371 (25¢ (b) 17,12 632 (355) (b) 17,402
2,271 1,055,06 35,56¢ (37,1§L 1,055,741 19.40¢ 70,64: (1,162 1,144,630 24.55: (10,466 1,158,71!
5,86¢ 559,05( 5,14¢ (37,169 (b) 532,89¢ 6,50¢ 12,83¢ (3,989 (b.c.) 548,25( 11,55¢ (1,489 (g) 558,32
- 106,51" - - 106,517 - - - 106,51° - (5,157 (b) 101,36(
= 63,91: = = 63,911 = = = 63,911 4,68( = 68,591
- - - - - 6,68¢ 44,91¢ 3,267 (c) 54,86¢ - - 54,86¢
o o o o o 17¢ 7,004 - 7,18t o o 7,182
48 67,89¢ 44 - 67,99C - - (440) (b) 67,550 - (355) (b) 67,198
322 103,10: (4,37¢) = 99,04¢ = = = 99,04¢ (280 (e) 100,01
6,23¢ 900.48( 814 37,169 870,36¢ 13.37: 64,76 (1,162) 947.33¢ 17.47¢ (7,& 957,53(

67,15, = = (59.41) (f) 7,74 = B (7,740) (M) B = =
358 - - - 355 - - - 355 - (358 () -
67,51: = = (59,417 8,00F = B (7,740) 35¢ = (355) =
63,55( 154,58 34,75. (59,417 193,47: 6,03¢ 5,882 (7,740 197,65 7,07¢ (3,541 201,18¢
43,54: (65547 (26,262) = (48,265) = = = (48,265 (6.467) 3,46¢ (d) (51,269
107,09: 89,04¢ 8,487 (59,417) 145,20¢ 6,03¢ 5,882 (7,740 149,38( 60€ (75) 149,91¢
(15039 (33920 (4.189 = (53,154 (2,119 (2,066) = (57,33 (252) (10€) (e) (57,699
92,052 55,11¢ 4,29¢ (59,417) 92,052 3,92« 3,81¢ (7,740 92,052 358 (181) 92,22¢
(6,482 = = = (6,482 = = = (6,489 = = (6,482
$_ 8557(_ __$ 5511¢ $ 4206 $ S 8557 $ 392§ 38l $ (7,740 $ 8557 $ 356 S (181 $__ 8574¢

(e) Eliminate gain on sale of surplus property frid-Haul to SAC Holding II
(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding

(9) Eliminate management fees charged to SAC Hgltiand other intercompany operating exper

25




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe six months ended September 30, 2006 adi@law/s:

Revenues
Self-moving equipment renta
Self-storage revenue
Selt-moving & seltstorage products & service sa
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues

Costs and expense
Operating expense
Commission expenst
Cost of sale
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding Il
Total - equity in earnings of subsidiaries and SAC Holdin
Earnings from operations
Interest income (expens
Amortization of fees on early extinguishment of tleb
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common shareholders

(a) Balances for the six months ended June 30,

(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiur
(d) Eliminate intercompany interest on d

Moving & Storage

Moving & Storag

AMERCO Legal Grouf

Property &
Casualty

Life

AMERCO

AMERCO as Consolidate

Total

(e) Eliminate gain on sale of surplus property fid-Haul to SAC Holding I!

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating exper

26

AMERCO U-Haul Real Estat( Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec SAC Holding Il__Eliminations ~ Consolidate
(Unaudited)
(In thousands

$ - $ 852,95: - $ - $ 852,95: $ - $ - $ - $ 852,95: $ 5,31( (5,310(b)$  852,95:
o 52,14¢ 80¢€ o 52,951 - o o 52,957 9,89( - 62,847

- 120,23( - - 120,23( - - - 120,23( 9,137 - 129,367

= 9,33¢ B = 9,33¢ B = = 9,33¢ - (1,502)(g) 7,832

- - - - - - 62,83¢ (79%) (© 62,03¢ - - 62,03¢

o = - o o 11,852 o o 11,852 o - 11,852

2,46% 14,38¢ - - 16,84¢ 5,47¢ 11,277 (938) (b.c) 32,66¢ N (3,565)(d) 29,101
204 16,75: 33,76% (36,589 (b) 14,13¢ = 2 (281 (b) 16,61( 677 (3_552(b) 16,932
2,66¢€ 1,065,80. 34,571 (36,580 1,066,45! 17,32¢ 76,86¢ (2,019 1,158,64. 25,012 (10,731) 1,172,92!
7,33¢ 545,58( 4,71¢ (36,589 (b) 521,05+ 3,567 13,97¢ (6,341 (b.c.o) 532,25( 11,43¢ (1,500(g) 542,18

- 108,45 - - 108,45 - - - 108,45 - (5,310(b) 103,14

= 59,78¢ = = 59,78¢ = = = 59,78¢ 3,97¢ = 63,764

- - - - - 9,131 46,35¢ 3,95¢ (c) 59,44¢ - - 59,44¢

o - - o o 1,26¢ 9,18€ o 10,45! o - 10,451

41 75,72¢ 81¢ - 76,58t - - (1,479 (b) 75,11% - (355)(b) 74,757

122 80,63¢ 93¢ = 81,70( = = = 81,70C 1,33¢ (280)(e), 82,75¢
7,49¢ 870,19( 6,47¢ (36,580 847,57t 13,962 69,614 (3,859 927.20( 16,752 (7,446 936,50¢
89,88¢ B B (81,050 (f) 8,830 B = (8,839 (®) B = B =
997 - - - 997 - - - 997 - (997 (f) -
90,88¢ B B (81,05¢) 9,83( B = (8,839 997 = (997) =
86,05¢ 195,61! 28,09¢ (81,050 228,71 3,36¢ 7,35¢ (6,997 232,43¢ 8,262 (4,282) 236,41¢
44,10: (54,52¢) (26,066 - (36,49() - - - (36,49() (6,600 3,56¢ (d) (39,525
- (302) (6,667 - 6,96¢) - - - LE,QSS) - - (6,969
130,15t 140,78 (4,637) (81,056 185,25: 3,36¢ 7,35¢ (6,997 188,98( 1,662 (717) 189,92¢
(14,420 (56,42) 1,331 - (69.519 (1,179 (2,550 - (73,24) 665) (106)(e) (74,019
115,73¢ 84,36. (3,300 (81,05¢) 115,73¢ 2,181 4,804 (6,997) 115,73¢ 997 (829 115,910
(6,482) - - - (6,487) - - - (6,482) - (6,487
$ 109,25¢ $ 84,36: (330 8 81,05¢ $ 109,25¢ $ 2,181 $ 4,804 $ 6,991 $ 109,25( $ 997 (829 $  109.43(




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 200Zsafellows:

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Property &
eal Moving & Storagr Casualty Life AMERCO Total
AMERCO U-Haul Estate Eliminatior Consolidatec Insurance (a Insurance (& Elimination Consolidatec SAC Holdlng | Eliminatior Consolidate
(Unaudited
Cash flows from operating activitie (In thousands
Net earning: $ 92,050 $ 5511¢ $ 4,29¢ $ (59,41) $ 92,052 $ 3,92« $ 3,81€ $ (7,740) $ 92,052 $ 35¢E $ (181) $ 92,22¢
Earnings from consolidated entiti (67,51) - - 59,417 (8,095 - - 7,740 (355) - 5E -
Adjustments to reconcile net earnings to cash pexvby operations
Depreciatior 32z 106,11t 5,63¢ - 112,07: - - - 112,07: 1,408 (280) 113,19«
Amortization of deferred policy acquisition co - - - - - 17¢ 7,004 - 7,18 - - 7,18
Change in provision for loss on trade receiva - 31 - - 31 - 56 - 87 - - 87
Change in provision for gain on mortgage nc - 19 - - 19 - - - 19 - - 19
Change in provision for inventory reser - 1,281 - - 1,281 - - - 1,281 N - 1,281
Net gain on sale of real and personal prop - (3,01) (10,019 - (13,029 - - - (13,029 (160) - (13,189
Net (gain) loss on sale of investme - - - - - 167 (18) - 14¢ - - 14¢
Deferred income taxe 31,66¢ 121 o - 31,787 2,411 (572) - 33,62¢ 234 10€ 33,96¢
Net change in other operating assets and lialsili
Reinsurance recoverables and trade receiv - (6,759 [ - (6,75€) 1,16¢ 434 - (5,159 - -
Inventories - 3,14: - - ,14% - - - 3,14: 38 -
Prepaid expens 11,17¢ (7,056 (14) - 4,102 - - - 4,102 17 -
Capitalization of deferred policy acquisitioosts - - - - - (58) (2,480 - (2,539 - -
Other asse 6 797 9,779 B (8,979 (447) 79 B (9,497 (876) B
Related party asse 5,812 17,20« 12,57« - 35,59( 1,24¢ 5,04C - 41,87¢ 5 -
Accounts payable and accrued expe 415 18,48¢ (4,187) - 14,715 - (1,619 - 13,10( 397 -
Policy benefits and losses, claims and loserses payabl - 26,45¢ - - 26,45¢ (15,54¢) (5,84 - 5,06¢ - -
Other policyholders' funds and liabiliti - - - - - 28( (69) - 211 - -
Deferred incom - (1,655 - - (1,655 - - - (1,655) (18) -
Related party liabilities - (3,719 - - (3,715 (167) 235 - (3,647 23€ -
Net cash provided (used) by operating activi 73,93« 206,54! (1,489) - 278,99¢ (6,84€) 5,90¢ - 278,05¢ 1,631 - 279,69(

Cash flows from investing activitie
Purchases o

Property, plant and equipme (58) (338,53) (20,590 B (359,179 = = B (359,179 (1,33) B (360,517
Short term investmen - - - - - (34,607) (94,020 - (128,62) - - (128,62)
Fixed maturities investmen - - - - - (12,885 (32,73) - (45,629 - - (45,629
Real estat - - (3.209 - (3.209 (23€) R - (3.447) - - (3.447)
Mortgage loan: = B - B - - (4,899 B (4,899 = B (4,899
Proceeds from sales ¢
Property, plant and equipme - 88,38¢ 11,88¢ - 100,26¢ - - - 100,26¢ 391 - 100,66(
Short term investmen - - - - - 37,77¢ 107,03¢ - 144,81« - - 144,81«
Fixed maturities investmen - = - = - 15,02¢ 46,177 = 61,20¢ - = 61,20¢
Equity securitie: - - - - - - 46 - 46 - - 46
Preferred stoc - = - - - 2,000 625 - 2,628 - - 2,62¢
Real estat - 152 - - 153 - - - X - - 152
Mortgage loan: - - - - - - 4,047 - 4,047 - - 4,047
Payments from notes and mortgage receivables - 56 311 - 367 - - - 367 - - 367
Net cash provided (used) by investing activi (58) (249,93) (11,599 - (261,599 7,070 26,27¢ - (228,247) (941) - (229,187

(page 1 of 2

(a) Balance for the period ended June 30, 2
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Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Selpeer®0, 2007 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Leveraged Employee Stock Ownership F- repayments from loa
Treasury stock repurchas
Securitization deposi
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals
Net cash provided (used) by financing activi

Effects of exchange rate on cash
Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the period ended June 30, 2

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

Moving & Storage

AMERCO Legal Grouf

AMERCO as Consolidate

Property &
Real Moving & Storag: Casualty ife AMERCO Total
AMERCO U-Haul Estate Elimination Consolidatec Insurance (a Insurance (¢ Elimination Consolidate SAC Holding Il Elimination Consolidate
(Unaudited
(In thousands
= 409,79 37,82¢ = 447,62( = = 447,62( = = 447,62(
- (148,69() (29,657 - (178,35) - - (178,35 (690 - (179,049
= (9,680) 170 = (9,850 = = (9,850 - = (9,850
- 60¢ - - 60¢ - - 60¢ - - 608
(33,966 - = B (33,96¢) B B (33,96¢) = B (33,966
N (116,170 - - (116,170 - - (116,171 - - (116,17¢)
(33,406 26,13¢ 7,27¢ = = = = = = = =
(6,482) - - - (6,482) - - (6,482) - - (6,482)
= = = = = = 8,772 8,772 = = 8,772
- - - - - - (34,03) (34,03) - - (34,03)
(73,859 161,98( 15,26¢ = 103,40 = (25,260 78,14: (690) - 77,451
= 118 = = 118 = = 118 = = 113
22 118,70 2,18t - 120,91 231 6,924 128,07: - - 128,07:
9 63,49( 807 - 64,30¢ 4,22¢ 6,73¢ 75,27: - - 75,277
$ 31 182,19 $ 2,99¢ - $ 185,220 $ 4,45¢ 13,662 $ 203,34« - $ - $ 203,34
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 2006safellows:

Cash flows from operating activitie
Net earnings (loss
Earnings from consolidated entiti

Moving & Storage

Adjustments to reconcile net earnings (loss) tdgasvided by operation

Depreciatior
Amortization of deferred policy acquisition co
Change in provision for (gain) loss on trade reables
Change in provision for gain on mortgage nc
Net (gain) loss on sale of real and personal ptgy
Net loss on sale of investmer
Write-off of unamortized debt issuance cc
Deferred income taxe
Net change in other operating assets and lialsili
Reinsurance recoverables and trade receivi
Inventories
Prepaid expenst
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued exper

Policy benefits and losses, claims and loss expepapgable

Other policyholders' funds and liabiliti
Deferred incom:
Related party liabilities
Net cash provided (used) by operating activi
Cash flows from investing activitie
Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Mortgage loan:
Proceeds from sales ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen

Cash received in excess of purchase of companyirac

Preferred stoc

Real estat

Mortgage loan:

Payments from notes and mortgage receivables
Net cash provided (used) by investing activi

(a) Balance for the six months ended June 30, :

AMERCO Legal Grouf

AMERCO as Consolidate

Property &
Real Moving & Storag: Casualty Life AMERCO Total
AMERCO U-Haul Estate Elimination Consolidated Insurance (a) Insurance (a) Elimination Consolidate SAC Holding | Eliminatior ~ Consolidate
(Unaudited;
(In thousands

$ 11573t $ 84,367 (3,300 $ (81,056 $ 115,73t $ 2,181 $ 4,804 $ (6,999 $  11573¢ $ 997 $ (8239 $ 11591:
(90,886 - - 81,05¢ (9,830 - - 8,83¢ (997) - 997 -
12z 80,042 5,32t - 85,487 - - - 85,48' 1,33¢ (280) 86,54¢

o o o o o 1,268 9,18€ o 10,45: o - 10,451

- (57) - - (57) - 46 - (11) - - (11)

- (29 - - 29 - - - 20 - - 20

- 597 (4,389 - (3.78) - - - (3.78Y) - - (3.78))

o o o o o 508 38¢€ o 891 o - 891

- 302 6,667 - 6,96¢ - - - 6,96¢ - - 6,96¢
25,88¢ (16) = = 25,872 24 1,03C = 26,92¢ 644 107 27,671
o (2,797) 1 o (2,799 20,12¢ 1,05¢ o 18,38! 0 - 18,38:

- (8,249 - - (8,249 - - - (8,249 (108) - (8,357

1,006 (3.939 = = (2,842 = = = (2,84 (120 B (2,962

- N - - R (699) (2.467) - (3.166) - - (3,166

@) (936) 1,26€ = 327 13€ 11 = 47€ (571 = (95)
(17,621) 11,36( 2,79: 18,66¢ 15,20( 6,232 (60) (5,56¢) 15,80¢ 2,90¢ (5,80%) 12,89¢
(19,829 31,70« (6,779 = 5,10€ = 1,697 = 6,802 571 = 7,38C
R 31,76¢ R - 31,76% (30,500 (9.679) - (8,420 - - (8.420)

= - = = - 865 (286) = 1,571 = = 1,571

- 48€ - - 48€ - - - 48€ 44 - 53C

(201) 4,801 = (18,66¢) (14,06 (1,977 18€ 5,182 (10,679 (5,145 5,804 10,016
14,30¢ 229,40¢ 1,58¢ - 245,29¢ (842 5,91C 1,45¢ 251,82« 55€ - 252,38(
(931) (340,937) (36,566 = (378,429 = = = (378,429 (176 = (378,60%)

- - - - - (28,207 (75,799 - (103,999 - - (103,999

= = = = = (33,855 (25,179 = (59,03) = B (59,039

- - - - - R (8,855 - (8,858 - - (8,855

- 52,817 4,381 - 57,20« - - - 57,20¢ - - 57,20¢

= = = = = 51,06¢ 93,97¢ = 145,04« = = 145,04«

- - - - - 10,96¢ 41,08t - 52,05¢ - - 52,05¢

o o o o o o 1,23¢ o o - 1,23¢

- - - - - - 12t - - - 128

= = 907 = 907 = = 9,20€ = = 10,11

- - - - - - 4,182 - - - 4,182

° (4! 338 ° 293 ° ° ° 293 ° = 293
(931) (288,16() (30,93) B (320,025 (19) 30,77¢ 9,20¢ (280,069 (176) - (280,240

(page 1 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Selpeer®0, 2006 are as follows:

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Property &
Real Moving & Storag Casualty Life AMERCO Total
AMERCO U-Haul Estate Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatec SAC Holding | Elimination Consolidate
(Unaudited

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 221,81! 54,92¢ - 276,74« - - - 276,74« - - 276,74«
Principal repayments on credit faciliti - (17,684 (21,299 - (38,979 - - - (38,979 (635) - (39,619
Debt issuance cos - (110) (429) - (539) - - - (53¢ - - (539)
Leveraged Employee Stock Ownership F- repayments from loa - 60€ - - 608 - - - 60€ - - 608
Proceeds from (repayment of) intercompany Ic (6,899 10,83 (3,937) - - - - - - - - -
Preferred stock dividends pz (6,482) - - - (6,487) - - - (6,4872) - - (6,482)
Investment contract depos - - - - - - 8,44« - 8,44¢ - - 8,44¢
Investment contract withdrawals - - - - - - (40,275 - (40,27%) - - (40,279
Net cash provided (used) by financing activi (13,376 215,46( 29,26¢ = 231,35: = (31,83) = 199,52 (635) = 198,88
Effects of exchange rate on cash - 131 - - 131 - - - 131 - - 131
Increase (decrease) in cash and cash equivi 2 156,83! (8C) - 156,75 (862) 4,85% 10,66¢ 171,410 (255) - 171,15
Cash and cash equivalents at beginning of period 7 140,49¢ 85€ - 141,36: 9,81¢ 4,02 - 155,20« 258 - 155,45¢
Cash and cash equivalents at end of period $ g $ 297,33 $ T7€ $ = $ 298,11¢ $ 8,95t $ 8,88( $ 10,66+ $ 326,61( $ = $ - $  32661¢

(page 2 of 2

(a) Balance for the six months ended June 30, :
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

10. Industry Segment and Geographic Area Data

Quarter ended September 30, 2007

Total revenue

Depreciation and amortization, net of (gains) Issse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Quarter ended September 30, 2006

Total revenue

Depreciation and amortization, net of (gains) Issze disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

Depreciation and amortization, net of (gains) lssse disposals
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 2006

Total revenue

Depreciation and amortization, net of (gains) Iesse disposal
Interest expens

Pretax earning

Income tax expens

Identifiable asset

* This includes a $10.0 million gain on disposateél property in the United Stat

United State:

Canada Consolidatec

(Unaudited)

(All amounts are in thousands of U.S. ¢

$ 565,86(
56,80:
27,34:
79,511
30,43¢

3,758,13!

$ 575,44¢
46,06(
20,95¢
94,987
36,63(
3,615,43.

United State

$ 34,697 $ 600,55

2,21( 59,01:
158 27,49t
2,12( 81,63!
721 31,15]
120,70t 3,878,84

$ 30,807 $ 606,25

1,852 47,91:
104 21,06:
3,23¢ 98,22!
1,10C 37,73(
88,68( 3,704,11.

Canada Consolidatec

(Unaudited)

(All amounts are in thousands of U.S. ¢

$ 1,095,07
102,60t
50,917
146,18t
56,42:
3,758,13!

$ 1,117,00
89,63¢
39,26(

184,62(
72,20¢
3,615,43.

31

$ 63,637 $ 1,158,71!

4,58¢ 107,19¢
354 51,26¢
3,73¢ 149,91¢
1,27C 57,69:
120,70t 3,878,84

$ 55,92( $ 1,172,92!

3,574 93,20¢
26t 39,52¢
5,30¢ 189,92!
1,804 74,01:
88,68( 3,704,11.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

11. Tax

Effective April 1, 2007, the Company adopted Finah@&ccounting Standards Board (“FASB”) Interprédat No.48 (“FIN 48”), Accounting for Uncertainty in Income Taxes, an
interpretation of FAS 109 . FIN 48 prescribes a minimum recognition thresherdd measurement methodology that a tax positioegsired to meet before being recognized in tharfcia
statements. As a result of the adoption of FIN th8, Company recognized a $6.8 million decrease@serves for uncertain tax positions. This decrémgeesented as an increase in
beginning balance of retained earnings.

The total amount of unrecognized tax benefits ailAp 2007 was $6.3 million. This entire amountusfrecognized tax benefits, if resolved in our faweould favorably impact ol
effective tax rate.

The Company recognizes interest related to unrezedriax benefits as interest expense, and pesateoperating expenses. At April 1, 2007, the arhotiinterest accrued !
unrecognized tax benefits was $2.3 million, netoat

The Company files income tax returns in the U.8efal jurisdiction, and various states and forgigisdictions. With some exceptions, the Compangddonger subject to au
for years prior to the fiscal year ended MarchZ104.
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management'’s Discussion and Analysis paf¢ial Condition and Results of Operations (“MD&Aith the overall strategy of AMERCO, followed bydascription ¢
our operating segments and the strategy of ouratipgr segments to give the reader an overview efgibals of our business and the direction in which businesses and products
moving. This is followed by a discussion of the itieal Accounting Policies and Estimatetiiat we believe are important to understandingag®imptions and judgments incorporate
our reported financial results. In the next sective discuss our Results of Operations for thersgcparter and first six months of fiscal 2008, paned with the second quarter and firs
months of fiscal 2007 beginning with an overviewe ¥en provide an analysis of changes in our balaheets and cash flows, and discuss our finao@mmitments in the sections entit
“Liquidity and Capital Resources” and “Disclosusout Contractual Obligations and Commercial Commeitts.”We conclude this MD&A by discussing our outlook fbe remainder
fiscal 2008.

This MD&A should be read in conjunction with thénet sections of this Quarterly Report on Form 10FRe various sections of this MD&A contain a numbé&forwardiooking
statements, as discussed under the caption “Canyic®tatements Regarding Forward-Looking Stateeltof which are based on our current expectatiaoms could be affected by 1
uncertainties and risk factors described throughiustfiling. Our actual results may differ matélsigrom these forward-looking statements.

The second fiscal quarter for AMERCO ends on th& 80September for each year that is referenced.i@urance company subsidiaries have a second qifsateends on the :
thof June for each year that is referenced. They baea consolidated on that basis. Our insuranceanies'financial reporting processes conform to calendaryeporting as required
state insurance departments. Management beliee¢omsolidating their calendar year into our fisggar financial statements does not materiallgeifthe disclosure of our financ
position or results of operations. The Companyldgss any material events occurring during thervieteing period. Consequently, all references toinsurance subsidiariegears 200
and 2006 correspond to the Company’s fiscal ye@®8 2nd 2007, respectively.

Overall Strategy

Our overall strategy is to maintain our leaderghgsition in the North American “do-it-yourselfhoving and storage industry. We accomplish thiphyviding a seamless a
integrated supply chain to the “do-it-yourself’ nioy and storage market. As part of executing thistegy, we leverage the brand recognition ofiélsl with our full line of moving ar
self-storage related products and services anddheenience of our broad geographic presence.

Our primary focus is to provide our customers vaitivide selection of moving rental equipment, coeenself-storage rental facilities and related ingvand selfstorage produc
and services. We are able to expand our distributiod improve customer service by increasing theusrinof moving equipment and storage rooms availédnl rent, expanding the num
of independent dealers in our network and expanaintjtaking advantage of our growing eMove capidsli

RepWest is focused on providing and administerimperty and casualty insurance to U-Hai customers, its independent dealers and aégiat

Oxford is focused on long-term capital growth thgbudirect writing and reinsuring of life, Medicasepplement and annuity products in the senior nplkee.

Description of Operating Segments

AMERCO has four reportable segments. They are Mpaind Storage, Property and Casualty Insurance,lhgurance and SAC Holding II.
Moving and Storage Operating Segment

Our Moving and Storage Operating Segment consfdteearental of trucks, trailers, specialty reritaims and seltorage spaces primarily to the household moveredisas sales ¢
moving supplies, towing accessories and propaneradpns are conducted under the registered trao tJ-Hauf® throughout the United States and Canada.
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With respect to our truck, trailer, specialty réntams and seltorage rental business, we are focused on expawodindealer network, which provides added convergeor ou
customers and expanding the selection and avaijabflrental equipment to satisfy the needs of customers.

U-Haul brand selfmoving related products and services, such as bgeels and tape allow our customers to, among olfiregs, protect their belongings from potentiaidaye
during the moving process. We are committed to iging a complete line of products selected with‘dhe-it-yourself” moving and storage customer imuohi

AMERCO has a sustainability initiative and beliewemplementing it is good business and part of beirgpod corporate citizen. In the near term thismseto Reduce, Reuse .
Recycle. In addition to existing programs, the Camphas launched some new programs to advancasiairsability initiative including Uzar Share, "take a box, leave a box", an
Internet-based Box Exchange program.

eMove is an online marketplace that connects coessito over 3,600 independent Moving Help™ senpoeviders and over 3,000 independent Sttfrage Affiliates. Ou
network of customer-rated affiliates provides paokl load help, cleaning help, self-storage andiairservices, all over North America.

An individual or a company can connect to the eMog&vork by becoming an eMove Moving Helgéfiliate or an eMove Storage Affiliate™. Movingétpers assist custom:
with packing, loading, cleaning and unloading thrick or storage unit. The Storage Affiliate pragrenables independent sslfrage facilities to expand their reach by coringdnto ¢
centralized 1-800 and internet reservation systachfar a fee, receive an array of services inclgdireb-based management software, Secured Onlirikaffl Rentals (S.0.A.R®), co-
branded rental trucks, savings on insurance, ceadi processing and more.

The marketplace includes unedited reviews of inddpet Affiliates, and has facilitated thousandsvimfving Help® and SelfStorage transactions all over North America.
believe that acting as an intermediary, with lititbded investment, serves the customer in a cfesttiee manner. Our goal is to further utilize ewgb-based technology platform to incre
service to consumers and businesses in the mowmithgtarage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handbndJ-Haul through regional offices across Nortmérica. RepWest also underwrites components oSt#femove, Safetow
and Safestor protection packages to Haul customers. We continue to focus on increasiegpenetration of these products. The businessfptaRepWest includes offering property
casualty products in other U-Hauklated programs.

Life Insurance Operating Segment

Oxford provides life and health insurance prodymimarily to the senior market through the directting or reinsuring of life insurance, and Medieasupplement and annt
policies. Additionally, Oxford administers the s&ibured employee health and dental plans for Axdzemployees of the Company.

SAC Holding Il Operating Segment

SAC Holding Corporation and its subsidiaries, adCS3Holding Il Corporation and its subsidiaries, leatively referred to as “SAC Holdings,” own selierage properties that .
managed by U-Haul under property management agrgsraed act as independentHawul rental equipment dealers. AMERCO, througtsitbsidiaries, has contractual interests in ce
SAC Holdings’properties entiting AMERCO to potential future @me based on the financial performance of thespepties. With respect to SAC Holding 1, AMERCOdsnsidered tt
primary beneficiary of these contractual intere€mnsequently, we include the results of SAC Hadinn the consolidated financial statements of BRICO, as required by FIN 46(R).
Critical Accounting Policies and Estimates

The Companyg financial statements have been prepared in agooedwith the accounting principles generally ategin the United States. The methods, estimatdgumigment

we use in applying our accounting policies can haagnificant impact on the results we report im inancial statements. Certain accounting padigiequire us to make difficult a
subjective judgments and assumptions, often asudt ref estimating matters that are inherently wtzde.
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Below we have set forth, with a detailed descriptithe accounting policies that we deem most alitic us and that require managememtost difficult and subjective judgmer
These estimates are based on historical experiebseyvance of trends in particular areas, infoilenaand valuations available from outside souracebs @n various other assumptions
are believed to be reasonable under the circumesaared which form the basis for making judgmentauathe carrying values of assets and liabilitiest are not readily apparent from of
sources. Actual amounts may differ from these extisunder different assumptions and conditiors siifferences may be material.

We also have other policies that we consider kepuaating policies, such as revenue recognition;év@w, these policies do not meet the definitioeradfcal accounting estimate
because they do not generally require us to makaates or judgments that are difficult or subjeetiThe accounting policies that we deem mosteatitio us, and involve the most diffict
subjective or complex judgments include the follogyi

Principles of Consolidatior

The Company applies FIN 46(R), “Consolidation ofridhle Interest Entitiesand ARB 51 in its principles of consolidation. F#(R) addresses arrangements where a cor
does not hold a majority of the voting or similaterests of a variable interest entity (“VIEA.company is required to consolidate a VIE if idistermined it is the primary beneficiary. A
51 addresses the policy when a company owns a ityagbithe voting or similar rights and exerciséfeetive control.

As promulgated by FIN 46(R), a VIE is not seifpportive due to having one or both of the follegviconditions: a) it has an insufficient amountegity for it to finance it
activities without receiving additional subordinétinancial support or b) its owners do not hold thpical risks and rights of equity owners. Thetedmination is made upon the creatio
a variable interest and can beassessed should certain changes in the operatia¥kk, or its relationship with the primary beiuidry trigger a reconsideration under the provisio
FIN 46(R). After a triggering event occurs the miestent facts and circumstances are utilized ierdg@hing whether or not a company is a variablerigt entity, which other company
have a variable interest in the entity, and whetiarot the company’s interest is such that ihis primary beneficiary.

The consolidated financial statements for the sécprarter and the first six months of fiscal 2008 &scal 2007 and the balance sheet as of MarcR@®17, include the accounts
AMERCO and its wholly-owned subsidiaries and SAQditg |l and its subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were cataeli based on the provisions of Emerging Issusk Farce (EITF) Issue N
90-15. In fiscal 2004, the Company applied FIN 46{&its interests in SAC Holdings. Initially, tt@ompany concluded that SAC Holdings were \8lBnd that the Company was
primary beneficiary. Accordingly, the Company cooid to include SAC Holdings in its consolidatethficial statements.

In February 2004, SAC Holding Corporation restruetlithe indebtedness of three subsidiaries and distributed its interest in those subsidiariest$osole shareholder. TI
triggered a requirement to reassess AMERCi@Volvement with those subsidiaries, which ledh® conclusion that based on current contractudloavnership interests between AMER
and this entity, AMERCO ceased to have a variatiierést in those three subsidiaries at that date.

Separately, in March 2004, SAC Holding Corporatiestructured its indebtedness, triggering a siméassessment of SAC Holding Corporation thatdeithé conclusion that S#
Holding Corporation was not a VIE and that AMERCéased to be the primary beneficiary of SAC HoldBayporation and its remaining subsidiaries. Thisatasion was based on S,
Holding Corporation’s ability to fund its own opé&cms and execute its business plan without anyréusubordinated financial support.

Accordingly, at the dates AMERCO ceased to havar@able interest and ceased to be the primary @agf of SAC Holding Corporation and its curremtformer subsidiaries,
deconsolidated those entities. The deconsolidatias accounted for as a distribution of SAC Holdidgrporations interests to the sole shareholdehefSAC entities. Because
AMERCO'’s continuing involvement with SAC Holding Corpomatiand its current and former subsidiaries, th&ilisions do not qualify as discontinued operadi@s defined by SF/
No. 144.

It is possible that SAC Holding Corporation coulkeé actions that would require us todetermine whether SAC Holding Corporation has bex@nVIE or whether we ha
become the primary beneficiary of SAC Holding Cagiimn. Should this occur, we could be requireddnsolidate some or all of SAC Holding Corporatiwith our financial statements.
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Similarly, SAC Holding Il could take actions thabuld require us to rdetermine whether it is a VIE or whether we cortino be the primary beneficiary of our variablesmest it
SAC Holding Il. Should we cease to be the primagdficiary, we would be required to deconsolidat®ae or all of our variable interest in SAC Holdithdrom our financial statements.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cotglrdst expense incurred during the initial cortstom of buildings and rental equipment is consediepart of cost. Depreciatior
computed for financial reporting purposes usingstiaight-line or an accelerated method based @echning balance formula over the following esttethuseful lives: rental equipment 2-
20 years and buildings and non-rental equipmerf $ears. The Company follows the deferral methodosbunting based in the AICP#AIrline Guide for major overhauls in which eng
overhauls are capitalized and amortized over fe@ry and transmission overhauls are capitalizecharudtized over three years. Routine maintenansts @e charged to operating expt
as they are incurred. Gains and losses on dispositf property, plant and equipment are nettethagdepreciation expense when realized. Equipmiepteciation is recognized in amot
expected to result in the recovery of estimatedlues values upon disposal, i.e., no gains or lesbedetermining the depreciation rate, historitiabosal experience, holding periods
trends in the market for vehicles are reviewed.

We regularly perform reviews to determine whetleats$ and circumstances exist which indicate thattrrying amount of assets, including estimategsifiual value, may not
recoverable or that the useful life of assets iteh or longer than originally estimated. Redutsion residual values (i.e., the price at whichuwitenately expect to dispose of reve
earning equipment) or useful lives will result im iacrease in depreciation expense over the liftn@fequipment. Reviews are performed based orcleetiass, generally subcategorie
trucks and trailers. We assess the recoverabifiguo assets by comparing the projected undiscauné cash flows associated with the related assgtoup of assets over their estimi
remaining lives against their respective carryimgoants. We consider factors such as current andateg future market price trends on used vehiahesthe expected life of vehicl
included in the fleet. Impairment, if any, is basetdthe excess of the carrying amount over thevialne of those assets. If asset residual valuesletermined to be recoverable, bui
useful lives are shorter or longer than originagimated, the net book value of the assets isedigted over the newly determined remaining udefes.

Since fiscal 2006 the Company has been acquirsigraficant number of moving trucks via purchastea than lease. Management performed an analf/#ie @xpected econon
value of new rental trucks and determined thattamiti to the fleet resulting from purchase showddibpreciated on an accelerated method based upexliaing formula. The salvage va
and useful life assumptions of the rental truclefflemain unchanged. Under the declining balancethad (2.4 times declining balance) the book valfia rental truck is reduced 1€
13%, 11%, 9%, 8%, 7%, and 6% during years one tir@aeven, respectively and then reduced on a ktriig basis an additional 10% by the end of yfé&en. In contrast, a stand:
straight line approach would reduce the book valy@pproximately 5.3% per year over the life of theeck. For the affected equipment, the accelerdegateciation was $14.0 million ¢
$8.3 million greater than what it would have befecaiculated under a straight line approach forsbeond quarter of fiscal 2008 and 2007, respdgtaed $26.7 million and $13.7 millic
for the first six months of fiscal 2008 and 200&spectively.

We typically sell our used vehicles at one of aales centers throughout North America, on our wigbas trucksales.uhaul.com or by phone at 1-866-0855. Although we inter
to sell our used vehicles for prices approximabogk value, the extent to which we realize a gailoss on the sale of used vehicles is dependemt ugrious factors including the gen«
state of the used vehicle market, the age and tondif the vehicle at the time of its disposal @®greciation rates with respect to the vehicle .

Insurance Reserve
Liabilities for life insurance and certain annuétyd health policies are established to meet thmatgd future obligations of policies in force, aar@ based on mortality, morbic
and withdrawal assumptions from recognized actltaides which contain provisions for adverse deeta In addition, liabilities for health, disalifiand other policies include estimate

payments to be made on insurance claims for reppdosses and estimates of losses incurred, buyatateported. Liabilities for annuity contracts st of contract account balances
accrue to the benefit of the policyholders.
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Insurance reserves for RepWest anéiali take into account losses incurred based uptiragal estimates. These estimates are basedsbrtlpans experience and current cl
trends as well as social and economic conditioh s$ changes in legal theories and inflation. fuhe nature of underlying risks and the high degof uncertainty associated with
determination of the liability for future policy befits and claims, the amounts to be ultimatelyd gaisettle liabilities cannot be precisely deterad and may vary significantly from 1
estimated liability.

A consequence of the long tail nature of the assuremsurance and the excess workers compensaties df insurance that were written by RepWesha it takes a number
years for claims to be fully reported and finalttied.

Impairment of Investment:

For investments accounted for under SFAS No. Ii8getermining if and when a decline in market vadleébow amortized cost is other-thtamporary, management makes ce
assumptions or judgments in its assessment ingudlin not limited to: ability and intent to holdetlsecurity, quoted market prices, dealer quotelismounted cash flows, industry fact
financial factors, and issuer specific informatisuich as credit strength. Other-than-temporary impait in value is recognized in the current pemperating results. The Compasy’
insurance subsidiaries recognized $0.2 million $6d. million in other-thaemporary impairments for the second quarter @fafi008 and 2007, respectively and $0.3 milliod &f.]
million for the first six months of fiscal 2008 a2607.

Income Taxes

The Companys tax returns are periodically reviewed by varitaxsng authorities. Despite our belief that alloofr tax treatments are supportable, the final ouiof these audi
may cause changes that could materially impacfinancial results. Our current effective tax raepproximately 38.5%.

AMERCO files a consolidated tax return with allitsflegal subsidiaries, except for DGLIC which vile on a stand alone basis. SAC Holding Corporatind its legal subsidiar
and SAC Holding Il Corporation and its legal sulimis file consolidated tax returns, which ar@@way associated with AMERCQO'’s consolidated rezurn

Adoption of New Accounting Pronouncemer

Effective April 1, 2007, the Company adopted Finahé&ccounting Standards Board (“FASB”) Interprédat No.48 (“FIN 48”), Accounting for Uncertainty in Income Taxes, an
interpretation of FAS 109 . FIN 48 prescribes a minimum recognition thresherdd measurement methodology that a tax positioeqgsired to meet before being recognized in tharfcia
statements. As a result of the adoption of FIN th8, Company recognized a $6.8 million decrease@serves for uncertain tax positions. This decrémgeesented as an increase in
beginning balance of retained earnings.

The total amount of unrecognized tax benefits ailAp 2007 was $6.3 million. This entire amountusfrecognized tax benefits, if resolved in our faweould favorably impact ol
effective tax rate.

The Company recognizes interest related to unrezedriax benefits as interest expense, and pesateoperating expenses. At April 1, 2007, the arhofiinterest accrued !
unrecognized tax benefits was $2.3 million, netoat

The Company files income tax returns in the U.8efal jurisdiction, and various states and forgigisdictions. With some exceptions, the Compangddonger subject to au
for years prior to the fiscal year ended MarchZ104.

Recent Accounting Pronouncemen
In September 2006, the FASB issued SFAS Faift, Value Measurements which establishes how companies should measurevdhie when they are required to use a fair \
measure for recognition or disclosure purposes ugeeerally accepted accounting principles (“GAAPRMis statement is effective for financial statensessued for fiscal years beginn

after November 15, 2007, and interim periods wittiase years. The provisions of SFAS 157 are e¥fedor us in April 2008. The Company is currendyaluating the impact of tt
statement on our Consolidated Financial Statements.
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In February 2007, the FASB issued SFAS 188 Fair Value Option for Financial Assets and Liabilities, including an amendment of SFAS 115. This stateradlotvs for ¢
company to irrevocably elect fair value as the rasament attribute for certain financial assets fimancial liabilities. Changes in the fair value sfch assets are recognized in earn

SFAS 159 is effective for fiscal years beginningeaNovember 15, 2007. The provision of SFAS 156ffective for us in April 2008. The Company is @ntly evaluating the impact of tl
statement on our Consolidated Financial Statements.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2007 compared with@uerter Ended September 30, 2006
Listed below on a consolidated basis are reveruresur major product lines for the second quartdiscal 2008 and the second quarter of fiscal 2007

Quarter Ended September 3(

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 439,80 $ 44572
Seltstorage revenue 33,08¢ 32,41¢
Seltmoving and se-storage products and service si 62,49¢ 61,91¢
Property management fe 3,99: 3,98¢
Life insurance premium 27,937 31,12(
Property and casualty insurance premit 7,33 6,47(
Net investment and interest incol 16,41¢ 15,62¢
Other revenue 9,497 8,99¢
Consolidated revenue $ 60055 $ 606,25

During the second quarter of fiscal 2008, seiving equipment rentals decreased $5.9 milliommared with the second quarter of fiscal 2007. d@&eline was largely due
fewer one-way rentals and lower average one-wagma® per transaction resulting in lower than exgukctilization. However, iewn transactions have increased compared witlsaha
period last year resulting in an increase in tagatal transactions.

Self-storage revenues increased $0.7 million in thersqoarter of fiscal 2008, compared with the seaqunatter of fiscal 2007 due to improved pricinguridg the second quar
of fiscal 2008, the Company has increased roomsgundre footage available primarily through buildsoat existing facilities.

Sales of self-moving and sedferage products and service sales increased $lignrfor the second quarter of fiscal 2008, comgzhwith the second quarter of fiscal 2007, wité
largest increases occurring in propane sales anmhgnsupplies.

Premiums at RepWest increased $0.9 million duadreases in U-Haul related business.
Oxford’s premium revenues decreased approximat@® illion primarily as a result of decreasesriedit and Medicare supplement premiums.

As a result of the items mentioned above, revefare@MERCO and its consolidated entities were $6Q8illion in the second quarter of fiscal 2008, gared with $606.3 millic
in the second quarter of fiscal 2007.
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Listed below are revenues and earnings from omeratat each of our four operating segments foiséwnd quarter of fiscal 2008 and the second quaftiiscal 2007; for th
insurance companies the second quarter ended 0u20@7 and 2006.

Quarter Ended September 3(
2007 2006
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 549,52: $ 551,82:

Earnings from operatior 104,97¢ 121,79(
Property and casualty insurar

Revenue! 10,39: 9,26(

Earnings from operatior 3,722 1,66¢
Life insurance

Revenue! 34,46( 38,73

Earnings from operatior 3,56¢ 5,402
SAC Holding 1l

Revenue! 12,162 12,53¢

Earnings from operatior 3,32( 4,13¢
Eliminations

Revenue! (5,987) (6,099

Earnings from operatior (6,460) (6,749
Consolidated resul

Revenue! 600,55° 606,25

Earnings from operatior 109,12¢ 126,25

Total costs and expenses increased $11.4 milliothénsecond quarter of fiscal 2008, compared with second quarter of fiscal 2007. This is due prilgndo increases i
depreciation expense associated with the fleetiootaartially offset by reductions in maintenaracel repair costs.

As a result of the aforementioned changes in resgiamd expenses, earnings from operations decrea$&09.1 million in the second quarter of fis2808, compared with $12¢
million in the second quarter of fiscal 2007.

Interest expense in the second quarter of fisc@82@as $27.5 million, compared with $28.0 millienthe second quarter of fiscal 2007. The secondeuaf fiscal 2007 included
one-time, norrecurring charge of $7.0 million, before taxesdeferred debt issuance costs related to the ReafeElsoan that was amended in the quarter. Thaawrding costs had t
effect of decreasing on a noeeurring basis, earnings in the second quartéiscédl 2007 by $0.33 per share before taxes, irclviiie tax effect was approximately $0.13 per shabsen
this charge, the increase in interest expense@alfi2008 is related to increased debt associatadive fleet rotation.

Income tax expense was $31.2 million in the seapratter of fiscal 2008, compared with $37.7 milliarthe second quarter of fiscal 2007 and reflemtger pretax earnings for t
second quarter of fiscal 2008.

Dividends accrued on our Series A preferred stoeiev$3.2 million in second quarter of fiscal 2008¢changed from the second quarter of fiscal 2007.

As a result of the above mentioned items, earningslable to common shareholders were $47.2 mililothe second quarter of fiscal 2008, comparedh $&7.3 million in th
second quarter of fiscal 2008.

The weighted average common shares outstanding aadidiluted were 19,733,755 in second quartéiscal 2008, compared with 20,910,204 in the seapmatter of fiscal 200
The decrease is the result of the stock repurghiasgam.

Basic and diluted earnings per common share iseleend quarter of fiscal 2008 were $2.39, compaitt$2.74 in the second quarter of fiscal 2007.
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Moving and Storage
Quarter Ended September 30, 2007 compared with@uerter Ended September 30, 2006
Listed below are revenues for the major produ@diat our Moving and Storage operating segmenhésecond quarter of fiscal 2008 and the secondejuof fiscal 2007:

Quarter Ended September

30,
2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 439,80: $ 445,72
Selt-storage revenue 28,28: 27,36¢
Seltmoving and se-storage products and service si 58,18t 57,531
Property management fe 4,742 4,73¢
Net investment and interest incol 10,25¢ 9,06(
Other revenue 8,25¢ 7,404
Moving and Storage revenue $ 54952: $ 551,82

During the second quarter of fiscal 2008, setiving equipment rentals decreased $5.9 milliommared with the second quarter of fiscal 2007. @&eline was largely due
fewer one-way rentals and lower average one-wagma® per transaction resulting in lower than exgzkctilization. However, ilewn transactions have increased compared witlsaha
period last year resulting in an increase in tagatal transactions.

Self-storage revenues increased $0.9 million in thersqoarter of fiscal 2008, compared with the seaqunaiter of fiscal 2007 due to improved pricinguridg the second quar
of fiscal 2008, the Company has increased roomsgundre footage available primarily through buildsoat existing facilities.

Sales of self-moving and sedferage products and service sales increased $llighrfor the second quarter of fiscal 2008, comgzhwith the second quarter of fiscal 2007, witk
largest increases occurring in propane sales amhgsupplies.

The Company owns and manages self-storage fasililelf-storage revenues reported in the conselidéimancial statements for Moving and Storageesgnt Compangwnec
locations only. Self-storage data for our ownedagie locations was as follows:

Quarter Ended September 30

2007 2006
(Unaudited)

(In thousands, except occupancy ri
Room count as of September 13C 12t
Square footage as of Septembel 10,37¢ 9,85:
Average number of rooms occupi 112 111
Average occupancy rate based on room ¢ 86.5% 89.2%
Average square footage occup 8,99t 8,871

Total costs and expenses increased $12.3 milliothénsecond quarter of fiscal 2008, compared whith second quarter of fiscal 2007. This is due priln@o increases i
depreciation expense associated with the fleetiootaartially offset by reductions in maintenaracel repair costs.

As a result of the above mentioned changes in @&mand expenses, earnings from operations dedréa$105.0 million in the second quarter of fis2@08, compared wi
$121.8 million in the second quarter of fiscal 2007
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Republic Western Insurance Company
Quarter Ended June 30, 2007 compared with the QearEnded June 30, 2006
Premium revenues were $7.3 million and $6.5 millionthe second quarters ended June 30, 2007 ab@l, 28spectively. WHaul related premiums were $7.0 million and !
million for the second quarters ended June 30, 28@F 2006, respectively. Other lines of businessew$0.3 million and $0.7 million for the quartensded June 30, 2007 and 2(
respectively.

Net investment income was $3.1 million and $2.8iarilfor the second quarters ended June 30, 2002866, respectively.

Net operating expenses, which are offset by cldiarglling fees, were $3.7 million and $2.0 milli@m the second quarters ended June 30, 2007 and 2&@&ctively. The incree
is primarily due to $0.9 million in commissions asisited with the additional liability program.

Benefits and losses incurred were $2.9 million 6@ million for the second quarters ended June2807 and 2006, respectively. The decrease isuit ifsreserve strengtheni
that was done in 2006 for discontinued lines.

Pretax earnings from operations were $3.7 milliod 1.7 million for the second quarters ended B&007 and 2006, respectively.
Oxford Life Insurance Company
Quarter Ended June 30, 2007 compared with the QearEnded June 30, 2006
Premium revenues were $27.9 million and $31.5 amillfor the second quarters ended June 30, 2002@d6!, respectively. Medicare supplement premiunsedsed by $1
million due to lapses in excess of new sales. lifarance premiums decreased by $0.1 million piilgndue to reductions in group life premiums andhaitizations, partially offset t
increased sales of small face amount whole lifenpres. Credit life and disability premiums decrehbg $1.6 million as a result of no new sales folltg Oxford’s discontinuance of t

business.

Net investment income was $5.3 million and $5.8iamilfor the second quarters ended June 30, 20672806, respectively. The decrease was primarigy/ tdua smaller invest
asset base for the current period.

Net operating expenses were $6.5 million and $7lomfor the second quarters ended June 30, 20@72006, respectively. The decrease was mostipwtible to the reductic
of expenses on credit life and disability due tsibass discontinuance.

Benefits incurred were $21.2 million and $21.9 iwiil for the second quarters ended June 30, 2002@0M6, respectively. The decrease is primarilyréseilt of decreased credit |
and disability business of $0.5 million and anrasitof $0.6 million offset by benefit increasestiealth business of $0.5 million due to increasedaim costs.

Amortization of deferred acquisition costs (‘DAGHhd the value of business acquired (“VOBAas $3.2 million and $4.2 million for the secondagers ended June 30, 2007
2006, respectively. Amortization expense for theddrlife and disability business decreased $1llianifrom 2006 primarily due to the attrition ofibiness.

Earnings from operations were $3.6 million and $&ilion for the second quarters ended June 307 20@ 2006, respectively.
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SAC Holding Il
Quarter Ended September 30, 2007 compared with@uerter Ended September 30, 2006
Listed below are revenues for the major produ@diat SAC Holding Il for the second quarter ofdis2008 and the second quarter of fiscal 2007:

Quarter Ended September 3(

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 2,73¢ % 2,75¢
Selt-storage revenue 4,80t 5,04¢
Seltmoving and se-storage products and service si 4,31( 4,38t
Other revenue 31: 34¢
Segment revenue $ 12,16 $ 12,53¢

During the second quarter of fiscal 2008 reveneesahsed $0.4 million, compared with the secondteuef fiscal 2007.
Total costs and expenses were $8.8 million in #w®sd quarter of fiscal 2008, compared with $8.Hianiin the second quarter of fiscal 2007.
Earnings from operations were $3.3 million in teeand quarter of fiscal 2008, compared with $4.tigniin the second quarter of fiscal 2007.
AMERCO and Consolidated Entities
Six Months Ended September 30, 2007 compared with$ix Months Ended September 30, 2006
Listed below on a consolidated basis are revemuresur major product lines for the first six montiffiscal 2008 and the first six months of fise@l07:

Six Months Ended September 3!

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 835,87¢ $ 852,95¢
Selt-storage revenue 65,12« 62,847
Seltmoving and se-storage products and service si 131,20¢ 129,36°
Property management fe 7,94( 7,83
Life insurance premium 57,12« 62,03¢
Property and casualty insurance premit 13,24¢ 11,85z
Net investment and interest incol 30,78¢ 29,101
Other revenue 17,40 16,93
Consolidated revenue $ 1,158,71! $ 1,172,92!

During the first six months of fiscal 2008, seifaving equipment rentals decreased $17.1 milliompgared with the first six months of fiscal 200n@&ibuting to this decrease
continued negative year-over-year trends in avecagavay revenue per transaction related to pricing lamer than expected utilization. Conversely, therage size of the fleet is gre:
and the overall number of transactions has incokesmpared with the same period last year.

Selfstorage revenues increased $2.3 million in thé sissmonths of fiscal 2008, compared with thetfgix months of fiscal 2007 due to an increaseriaipg. During the first si
months of fiscal 2008, the Company has increasechscand square footage available primarily thromgihd-outs at existing facilities.
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Sales of self-moving and sedferage products and service sales increased $illi@nfor the first six months of fiscal 2008, cqared with the first six months of fiscal 2007, h
the largest increases occurring in propane and myosipply sales.

Premiums at RepWest increased $1.4 million duadeeases in U-Haul related business.
Oxford’s premium revenues decreased approxima®#ely illion primarily as a result of decreasesriedit and Medicare supplement premiums.

As a result of the items mentioned above, revefeAMERCO and its consolidated entities were $8,Z5million in the first six months of fiscal 2008pmpared with $1,172
million in the first six months of fiscal 2007.

Listed below are revenues and earnings from operatioradt of our four operating segments for the fipsinsonths of fiscal 2008 and the first six montligiscal 2007; for th
insurance companies the first six months ended 30pn2007 and 2006.

Six Months Ended September 3!
2007 2006
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 1,055,740 $ 1,066,455

Earnings from operatior 193,47: 228,71
Property and casualty insurar

Revenue! 19,40¢ 17,32¢

Earnings from operatior 6,03¢ 3,36¢
Life insurance

Revenue! 70,64 76,86¢

Earnings from operatior 5,882 7,35¢
SAC Holding Il

Revenue! 24,55! 25,01«

Earnings from operatior 7,078 8,262
Eliminations

Revenue! (11,629 (12,74,

Earnings from operatior (11,287 (11,279
Consolidated resul

Revenue! 1,158,71! 1,172,92!

Earnings from operatior 201,18¢ 236,41¢

Total costs and expenses increased $21.0 millighenfirst six months of fiscal 2008, compared wthie first six months of fiscal 2007. This is dugmarily to an increase
depreciation expense associated with the rotafi@muofleet partially offset by reductions in rehi@et maintenance and repair costs.

As a result of the above mentioned changes in tea®@and expenses, earnings from operations dedreéa$201.2 million in the first six months of f&lc2008, compared wi
$236.4 million in the first six months of fiscal @D.

Interest expense in the first six months of fi2@08 was $51.3 million, compared with $46.5 milliarthe first six months of fiscal 2007. The secapdrter of fiscal 2007 includ
a one-time, nomecurring charge of $7.0 million, before taxesdeferred debt issuance costs related to the RéafeHsoan that was amended in the quarter. Theaeding costs had t
effect of decreasing on a noeeurring basis, earnings in the first six monthdezl September 30, 2006 by $0.33 per share befres,tin which the tax effect was approximatelyl$(e
share. Absent this charge, the increase in intesgsnse in fiscal 2008 is related to increased astociated with the fleet rotation.

Income tax expense was $57.7 million in the firstrsonths of fiscal 2008, compared with $74.0 roifliin first six months of fiscal 2007 and reflelwer pretax earnings for t
first six months of fiscal 2008.
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Dividends accrued on our Series A preferred stoetev6.5 million in first six months of fiscal 200éhchanged from the first six months of fiscal 200

As a result of the above mentioned items, earnivgslable to common shareholders were $85.7 miliiothe first six months of fiscal 2008, compareithv$109.4 million in th

first six months of fiscal 2007.

The weighted average common shares outstanding badidiluted were 19,850,874 in first six montlfigiscal 2008, compared with 20,903,946 in thetfs& months of fisci

2007. The decrease is the result of the stock cbase program.
Basic and diluted earnings per common share iffirbtesix months of fiscal 2008 were $4.32, complangth $5.23 in the first six months of fiscal 2007
Moving and Storage

Six Months Ended September 30, 2007 compared with$ix Months Ended September 30, 2006

Listed below are revenues for the major produ@diat our Moving and Storage operating segmenhéofirst six months of fiscal 2008 and the firgt months of fiscal 2007:

Six Months Ended September 3!

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 835,87¢ $ 852,95¢
Seltstorage revenue 55,321 52,957
Seltmoving and se-storage products and service si 122,24 120,23(
Property management fe 9,42¢ 9,33¢
Net investment and interest incol 17,84¢ 16,84¢
Other revenue 15,01: 14,13¢
Moving and Storage revenue $ 105574 $ 1,066,45!

During the first six months of fiscal 2008, seifaving equipment rentals decreased $17.1 milliompgared with the first six months of fiscal 200n@&ibuting to this decrease
continued negative year-over-year trends in avecagavay revenue per transaction related to pricing lamer than expected utilization. Conversely, therage size of the fleet is gre:

and the overall number of transactions has impreeedpared with the same period last year.

Self-storage revenues increased $2.4 million in the sissmonths of fiscal 2008, compared with thetfgix months of fiscal 2007, due to an increaspricing. During the first si

months of fiscal 2008, the Company has increasechscand square footage available primarily thromgiid-outs at existing facilities.

Sales of self-moving and sedferage products and service sales increased $Riénnn the first six months of fiscal 2008, commed with the first six months of fiscal 2007, v

the largest increases occurring in propane and myostipply sales.
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The Company owns and manages self-storage fasililelf-storage revenues reported in the conselidéancial statements for Moving and Storageesgnt Compangwnec
locations only. Self-storage data for our ownedagie locations is as follows:

Six Months Ended September 30

2007 2006
(Unaudited)

(In thousands, except occupancy r
Room count as of September 13C 12t
Square footage as of Septembel 10,37¢ 9,85:
Average number of rooms occupi 111 11C
Average occupancy rate based on room ¢ 86.(% 88.7%
Average square footage occup 8,88: 8,76(

Total costs and expenses increased $22.8 milligherfirst six months of fiscal 2008, compared wifik first six months of fiscal 2007. Increase$léet rotationrelated expens
including depreciation, licensing and freight cosexe partially offset by reductions in maintenanae repair.

As a result of the above mentioned changes in tea®and expenses, earnings from operations dedreéa$d93.5 million in the first six months of f&lc2008, compared wi
$228.7 million in the first six months of fiscal @D.

Republic Western Insurance Company
Six Months Ended June 30, 2007 compared with the& Bionths Ended June 30, 2006
Premium revenues were $13.2 million and $11.9 arillfior the six months ended June 30, 2007 and 2@3@gectively. The overall increase is due to ameiase in the UHaul
related lines of business. Haul related premiums were $12.7 million and $1®@iBion for the six months ended June 30, 2007 20d6, respectively. The $2.4 million increase is th
RepWest adding an additional liability program whinables third party renters the ability to pusghhigher limits. Other lines of business were $fifion and $1.6 million for the s
months ended June 30, 2007 and 2006, respectively.

Net investment income was $6.2 million and $5.3iarilfor the six months ended June 30, 2007 and 2(spectively.

Net operating expenses, which are offset by cldiargling fees, were $6.5 million and $3.6 milliar the six months ended June 30, 2007 and 200pectgely. The increase
primarily due to $1.6 million in commissions assded with the additional liability program.

Benefits and losses incurred were $6.7 million #ad. million for the six months ended June 30, 286@ 2006, respectively. The decrease is a refuiiserve strengthening tl
was done in 2006 for discontinued lines.

Amortization of deferred acquisition costs were2$fillion and $1.3 million for the six months end&dne 30, 2007 and 2006, respectively. The decrieadee to decreas
premium writings in the non U-Haul related lineshofsiness.

Pretax earnings from operations were $6.0 milliod 3.4 million for the six months ended June 3M72and 2006, respectively.
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Oxford Life Insurance Company
Six Months Ended June 30, 2007 compared with the Bionths Ended June 30, 2006
Premium revenues were $57.1 million and $62.8 amilfior the six months ended June 30, 2007 and 2@8fectively. Medicare supplement premiums deectay $1.3 milliol
due to lapses in excess of new sales. Life inserpnemiums decreased by $0.3 million primarily dweeductions in group life premiums and annuitag, partially offset by increas
sales of small face amount whole life premiums.d@rée and disability premiums decreased by $RiBion as a result of no new sales following Oxfrdiscontinuance of this business.

Net investment income was $11.1 million and $11iBian for the six months ended June 30, 2007 a@@62 respectively. The decrease was primarily dua smaller investe
asset base for the current period.

Net operating expenses were $12.8 million and $@lion for the six months ended June 30, 2007 2006, respectively. The decrease was mostly ataile to the reduction
expenses on Credit life and disability due to beisindiscontinuance.

Benefits incurred were $44.9 million and $46.4 ioill for the six months ended June 30, 2007 and 2@3pectively. The decrease is primarily the ltesfudecreased credit li
and disability business of $1.1 million and anrestof $1.8 million is due to fewer annuitizatiorffset by increases for Medicare supplement of $dillion.

Amortization of DAC and VOBA was $7.0 million an®2 million for the six months ended June 30, 2@@@ 2006, respectively. Amortization expense fer ¢hedit life an
disability business decreased $2.3 million from&@éimarily due to the attrition of business.

Earnings from operations were $5.9 million and $#illion for the six months ended June 30, 2007 20@6, respectively.
SAC Holding Il
Six Months Ended September 30, 2007 compared with$ix Months Ended September 30, 2006
Listed below are revenues for the major produediat SAC Holding Il for the first six months o$d¢al 2008 and the first six months of fiscal 2007:

Six Months Ended September 3!

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 5151 $ 5,31(
Seltstorage revenue 9,791 9,89(
Seltmoving and se-storage products and service si 8,96: 9,137
Other revenue 63E 677
Segment revenue $ 2455. $ 25,01«

Revenues in the first six months of fiscal 2008rdased $0.5 million, compared with the first sixmtis of fiscal 2007.
Total costs and expenses were $17.5 million irffitsesix months of fiscal 2008, compared with 8L&illion in the first six months of fiscal 2007.

Earnings from operations were $7.1 million in thstfsix months of fiscal 2008, compared with $&iBion in the first six months of fiscal 2007.
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Liquidity and Capital Resources

We believe our current capital structure is ondtp@sfactor that will enable us to pursue our gtiEmal plans and goals, and provide us with sigfficliquidity for the next three
five years. The majority of the obligations curfgrih place mature at the end of fiscal years 2012018. As a result, we believe that our liquidgsufficient for our current and foresee:
needs. However, there is no assurance that fuaste ftows will be sufficient to meet our outstarglbligations or our future capital needs.

At September 30, 2007, cash and cash equivaletaiedo$203.3 million, compared with $75.3 million March 31, 2007. The assets of our insurance dialoisis are genera
unavailable to fulfill the obligations of non-insuce operations (AMERCO, Haul and Real Estate). The assets of SAC Holdingrél completely unavailable to satisfy any of
Company’s obligations. As of September 30, 2007a@potherwise indicated), cash and cash equivaletiter financial assets (receivables, shema investments, other investments, fi
maturities, and related party assets) and obligataf each operating segment were:

Moving & SAC Holding
Storage RepWest (¢  Oxford (a) 1l
(Unaudited)
(In thousands
Cash and cash equivalel $ 185,22. $ 445¢ $ 13,66: $ -
Other financial asse 337,93¢ 386,11: 595,81¢ -
Debt obligations (b 1,452,04; - - 74,197

(a) As of June 30, 20C
(b) Payable to third partie

At September 30, 2007, our Moving and Storage djpere (AMERCO, U-Haul and Real Estate) had caslil@ve under existing credit facilities of $353.3llian comprised of:

September 30, 20C

(Unaudited]

(In millions)
Real estate loan (revolving crec $ 200.C
Construction loan (revolving cred 18.2
Working capital loan (revolving credi 35.C
Fleet loan (revolving credit) 100.(
$ 353.2

Additionally, the Company had $94.1 million avaiklin purchase accounts related to the fleet stization transaction. These amounts are held byrtistee and are available
the Company to purchase new box trucks, cargo aadgick-ups through March 2008.

Cash provided by operating activities improved $2illion in the first six months of fiscal 2008pmpared with fiscal 2007, primarily due to the tigiof federal income t:
payments.

Net cash used in investing activities decreased1$5illion in the first six months of fiscal 2008pmpared with fiscal 2007. Capital expendituresréartal truck acquisitions ha
decreased compared with the first six months @&fi2007 while sales of retired trucks have incedagiscal 2008 real estate sales were greatefigtah 2007.

Cash provided by financing activities decreasedL$Lmnillion in the first six months of fiscal 2008pmpared with fiscal 2007. Cash used for the repase of common stock v
$34.0 million which was partially offset from caglovided by the fleet securitization of $94.1 noitii
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Liquidity and Capital Resources and Requirements oDur Operating Segments
Moving and Storage

To meet the needs of our customersialil maintains a large fleet of rental equipmerapi@l expenditures have primarily reflected newtakequipment acquisitions and
buyouts of existing fleet from TRAC leases. Theitdfo fund these expenditures has historicallgrbebtained internally from operations and the sélesed equipment, and extern
from debt and lease financing. In the future wecgdte that our internally generated funds willused to service the existing debt and supportadipers. UHaul estimates that during e:
of the next three fiscal years the Company mayveshin its truck and trailer rental fleet up tgpegximately $400.0 million, net of equipment saléspending upon several factors incluc
availability of capital and market conditions. Thiwestment will be funded through external leasarfcing, debt financing and internally from op&mas. Management considers sev
factors including cost and tax consequences whiects®y a method to fund capital expenditures. Bseahe Company has utilized all of its federaloprating loss carry forwards, th
will be more of a focus on financing the fleet thgh asset-backed debt.

Real Estate has traditionally financed the acqaisiof self-storage properties to supportdul's growth through debt financing and funds froperations and sales. The Comg
is developing several existing locations for usstasage centers. The Company is funding theselalwent projects through construction loans andrirelly generated funds and exp
to invest approximately $80.0 million in new stoeadevelopment over the next twelve to eighteen hwnd-Haul's growth plan in sedtorage also includes eMove, which does not re
significant capital.

Net capital expenditures (purchases of propergntnd equipment less proceeds from the saleopiepty, plant and equipment) were $258.9 milliod &321.2 million in the fir:
six months of fiscal 2008 and 2007, respectivelyriBy the first six months of fiscal 2008, the Caamp entered into $129.1 million in new equipmergraping leases.

Moving and Storage continues to hold significanshcand has access to additional liquidity. Managemeay invest these funds in our existing operation pursue exterr
opportunities in the self-moving and storage maphate.

Property and Casualty Insuranc

State insurance regulations restrict the amourdtivtlends that can be paid to stockholders of imsce companies. As a result, RepWestssets are generally not availabl
satisfy the claims of AMERCO or its legal subsidiar

Stockholders equity was $146.0 million and $142.4 million ahd 30, 2007 and December 31, 2006, respectivelp\\Rst does not use debt or equity issues to isereapital ar
therefore has no exposure to capital market canditdther than through its investment portfolio.

Life Insurance

Oxford manages its financial assets to meet potilddr and other obligations including investmenitcact withdrawals. Oxford’ net withdrawals for the six months ended Jun
2007 was $25.3 million. State insurance regulati@ssrict the amount of dividends that can be paidtockholders of insurance companies. As a re€uiford’s funds are generally r
available to satisfy the claims of AMERCO or itgd¢ subsidiaries.

Oxford’s stockholdes equity was $138.3 million and $136.4 million ahd 30, 2007 and December 31, 2006, respectivelfor® does not use debt or equity issues to ine
capital and therefore has no exposure to capitékeb@onditions other than through its investmemtfplio.

SAC Holding I

SAC Holding Il operations are funded by various tgage loans, and secured and unsecured notes. $Ahgl 1l does not utilize revolving lines of crédo finance its operatio
or acquisitions. Certain of SAC Holding Il loan agments contain covenants and restrictions onrimguadditional subsidiary indebtedness.
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Cash Provided (Used) from Operating Activities by @erating Segments
Moving and Storage

Cash provided from operating activities were $278illion and $245.3 million in the first six montlus fiscal 2008 and 2007, respectively. The inceeass primarily due to tl
timing of federal income tax payments.

Property and Casualty Insuranc

Cash flows used by operating activities were $6lBan and $0.8 million for the first six months @ed June 30, 2007 and 2006, respectively. The wsesth by operating activities
the result of RepWest exiting its non U-Haul limé$usiness and the associated reduction of resémtbe lines exited.

RepWest's cash and cash equivalents and sbiont-investment portfolio were $69.0 million andl$¥ million at June 30, 2007 and December 31, 208pectively. This balan
reflects funds in transition from maturity proce¢ddong term investments. This level of liquid etss combined with budgeted cash flow, is adeqtmteeet periodic needs. Capital
operating budgets allow RepWest to schedule castisnie accordance with investment and underwriimgeeds.

Life Insurance

Cash flows provided by operating activities wa94illion for each of the first six months endeddB80, 2007 and 2006, respectively.

In addition to cash flows from operating activitisd financing activities, a substantial amounligpfid funds is available through Oxford’s sheetm portfolio. At June 30, 20!
and December 31, 2006, cash and cash equivaledtshamtterm investments amounted to $35.3 million and &4iillion, respectively. Management believes tHe overall sources
liquidity will continue to meet foreseeable casleds
SAC Holding I

Cash provided by operating activities were $1.8iomiland $0.6 million in the first six months oséial 2008 and 2007, respectively.

Liquidity and Capital Resources-Summary

We believe we have the financial resources needegkécute our business plans and to meet our assieguirements including capital expenditurestlierinvestment in ar
expansion of our rental fleet, rental equipment stodage space, working capital requirements, steglirchase plans and our preferred stock divigeagram.

Our borrowing strategy is primarily focused on &dsscked financing. As part of this strategy, we seeladder maturities and hedge floating rate Iahnsugh the use of inter
rate swaps. While each of these loans typicallyjtaors provisions governing the amount that candredwed in relation to specific assets, the ovestilicture is flexible with no limits ¢
overall Company borrowings. Management feels it adsquate liquidity between cash and cash equitgaemd unused borrowing capacity in existing féesi to meet the current ¢
expected needs of the Company over the next seyeaas. At September 30, 2007, we had cash avijabnder existing credit facilities of $353.3 idn along with an additional $9<
million in purchase accounts under the fleet séization available for the purchase of new box ksycargo vans and piakps. We believe that there are additional oppatiesfor leverag
in our existing capital structure. For a more dethidiscussion of our long-term debt and borrowdagacity, please see Note 3 “Borrowings” to thiotes to Condensed Consolide
Financial Statements.”

Disclosures about Contractual Obligations and Comnreial Commitments
Our estimates as to future contractual obligatibage not materially changed as to the disclosuctudted under the subheading “Contractual Obligatidn Part I, Item 7

“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations,” of our AnnRaport on Form 1& for fiscal year ending March 31, 2007 excepttfor additiol
of the Rental Fleet Securitizations and draws takethe Construction loan (see Note 3 “Borrowingsthe “Notes to Condensed Consolidated Finandaksents”).
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Off-Balance Sheet Arrangements
The Company uses off-balance sheet arrangementg wreeeconomics and sound business principlesanattieir use.

AMERCO utilizes operating leases for certain reegiipment and facilities with terms expiring salmstally through 2012, with the exception of oneddease expiring in 2034.
the event of a shortfall in proceeds from the safabe underlying rental equipment assets, AMER@® guaranteed approximately $170.1 million ofcheai values at September 30, 2
for these assets at the end of their respectiveelemrms. AMERCO has been leasing rental equipsieoé 1987. To date, we have not experienced ralsidgdue shortfalls related to the
leasing arrangements. Using the average cost ef fedated debt as the discount rate, the pressdoevwof AMERCOS minimum lease payments and residual value guseans $546
million at September 30, 2007.

Historically, AMERCO used off-balance sheet arrangsts in connection with the expansion of its séifrage business (see Note 8 “Related Party Traosatof the ‘Notes t
Condensed Consolidated Financial Statements”). eflaesngements were primarily used when the Compamwerall borrowing structure was more limited. Tempany does not fa
similar limitations currently and off-balance sheetangements have not been utilized in our stelfage expansion in recent years. In the futtnee Gompany will continue to identify a
consider off-balance sheet opportunities to therguch arrangements would be economically adgents to the Company and its stockholders.

The Company currently manages the sélfrage properties owned or leased by SAC Holdingscury, 4 SAC, 5 SAC, Galaxy, and Private Minrguant to a standard form
management agreement, under which the Companyescaimanagement fee of between 4% and 10% ofrtiss geceipts plus reimbursement for certain exgeriEhe Company receiv
management fees, exclusive of reimbursed expens&L5.0 million, and $9.2 million from the aboveentioned entities during the first six months aicéil 2008 and 2007, respectiv
This management fee is consistent with the feeivedeor other properties the Company previoushneaged for third parties. SAC Holdings, 4 SAC, 5 SMAalaxy and Private Mini a
substantially controlled by Blackwater. Mercurysishstantially controlled by Mark V. Shoen. JameSi®oen, a significant shareholder and director dERRCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiomers from subsidiaries of SAC Holdings, 5 SAC @wlaxy. Total leas
payments pursuant to such leases were $1.3 millidhe first six months of fiscal 2008 and 2007 eTterms of the leases are similar to the term&adds for other properties ownec
unrelated parties that are leased to the Company.

At September 30, 2007, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablail independent dealers. The financial and ottrens of the dealerst
contracts with the aforementioned companies anid siisidiaries are substantially identical to thems of those with the Compasyodther independent dealers whereby commissior
paid by the Company based on equipment rental tmgerDuring the first six months of fiscal 2008 &@07, the Company paid the above mentioned entfiz.8 million and $21
million, respectively in commissions pursuant toelsdealership contracts.

During the first six months of fiscal 2008, subaiis of the Company held various junior unsecurets of SAC Holdings. The Company does not havecpity ownershi
interest in SAC Holdings. The Company recordedrégeincome of $9.4 million and $9.8 million, aneteived cash interest payments of $10.2 million $8@.2 million, from SA(
Holdings during the first six months of fiscal 2088d 2007, respectively. The cash interest paynfentthe first six months of fiscal 2007 includegpayment to significantly reduce !
outstanding interest receivable from SAC Holdingke largest aggregate amount of notes receivaltigamaing during the first six months of fiscal 80@as $203.7 million and t
aggregate notes receivable balance at Septembe208d, was $198.4 million, of which $75.1 million w&ith SAC Holding Il and has been eliminated in t@nsolidating financi
statements. In accordance with the terms of thesesnSAC Holdings may repay the notes without [pem@a premium.

These agreements and notes with subsidiaries of Baldings, 4 SAC, 5 SAC, Galaxy and Private Mimkclkeiding Dealer Agreements, provided revenues df.42nillion,

expenses of $1.3 million and cash flows of $49.Hioni during the first six months of fiscal 2008efRnues and commission expenses related to theDegileements were $97.3 milli
and $20.8 million, respectively.
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Fiscal 2008 Outlook

In fiscal 2008, we are working towards increasiransaction volume and improving pricing, produckrand utilization for selfnoving equipment rentals. Investing in our tr
fleet is a key initiative to reach this goal. Dwithe first six months of fiscal 2008, we have atldger 15,000 new trucks. Our plans include marufaty additional boxed trucks a
adding to our pickup and cargo van fleet. This streent is expected to increase the number of renefuipment days available to meet our customeradiels and to reduce future spen
on repair costs and equipment downtime. Revenuetfrim the U-Move program could continue to be adel impacted should we fail to execute in anyheke areas.

In fiscal 2008, we are also working towards inciiegour storage occupancy at existing sites, addie\g eMove Storage Affiliates and building new lbaas. We believe th
additional occupancy gains in our current portfafdocations can be realized in fiscal 2008. Thenpany continues to evaluate new moving and staspgertunities in the market place.

RepWest will continue to provide loss adjusting at@ms handling for U-Haul and underwrite compasesf the Safemove, Safetow and Safestor protegiimkages to WHaul
customers.

Oxford is pursuing its goals of expanding its presein the senior market through the sales of isligare supplement, life and annuity policies. Ag pf this strategy, Oxford
attempting to grow its agency force and develop pevduct offerings.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “ford¢poking statements” regarding future events andfuture results. We may make additional writteroral forwardlooking
statements from time to time in filings with the Gir otherwise. We believe such forward-lookingesteents are within the meaning of the saéebor provisions of Section 27A of
Securities Act of 1933, as amended, and Section &lie Securities Exchange Act of 1934, as amen8edh statements may include, but are not limitecprojections of revenue
earnings or loss; estimates of capital expendifyslesis for future operations, products or serviéieancing needs and plans; our perceptions ofl@gal positions and anticipated outcol
of government investigations and pending litigatigrainst us; liquidity; goals and strategies; plamsiew business; growth rate assumptions, priaogts, and access to capital and le:
markets as well as assumptions relating to thegfing. The words “believe,” “expect,” “anticipaté'@stimate,” “project” and similar expressions itignforward-looking statements, whi
speak only as of the date the statement was made.

Forwardiooking statements are inherently subject to rashkd uncertainties, some of which cannot be predliotequantified. Factors that could significantffeat results includ
without limitation, the risk factors set forth ihet section entitled “Item 1A. Risk Factors” contairin our Annual Report on Form X0for the fiscal year ended March 31, 2007, as \a¢
the following: the Company’s ability to operate puant to the terms of its credit facilities; then@mnys ability to maintain contracts that are criticalits operations; the costs ¢
availability of financing; the Company'’s ability #xecute its business plan; the Compamapility to attract, motivate and retain key enygles; general economic conditions; fluctuatior
our costs to maintain and update our fleet anditi@si our ability to refinance our debt; chandgesggovernment regulations, particularly environnamegulations; our credit ratings;
availability of credit; changes in demand for omogucts; changes in the general domestic econdmydégree and nature of our competition; the réisolwf pending litigation against t
Company; changes in accounting standards and fattters described in this report or the other doenits we file with the SEC. The above factors, til®Wing disclosures, as well as ot
statements in this report and in the Notes to Coselé Consolidated Financial Statements, could ibortér to or cause such risks or uncertainties ootdccause our stock price to fluctt
dramatically. Consequently, the forwdabking statements should not be regarded as repisons or warranties by the Company that sudensawill be realized. The Company assu
no obligation to update or revise any of the fovimoking statements, whether in response to néevrimation, unforeseen events, changed circumstasrcetherwise.
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Item 3. Quantitative and Qualitative Disclosures @it Market Risk

We are exposed to financial market risks, includihgnges in interest rates and currency exchangs. rio mitigate these risks, we may utilize deiixafinancial instrument
among other strategies. We do not use derivathanfiial instruments for speculative purposes.

Interest rate risk

The exposure to market risk for changes in interass relates primarily to our variable rate debligations. We have used interest rate swap agetmninterest rate c
agreements and forward swaps to reduce our exptsahanges in interest rates.

Notional Amoun Fair Value Effective Date Expiration Date Fixed Rate Floating Rate

$106,698,97 (a), (b (931,32f) 5/10/200¢ 4/10/201: 5.0€% 1 Month LIBOFR
117,289,32 (a), (b’ (2,573,06) 10/10/200! 10/10/201; 5.57% 1 Month LIBOF
38,729,81 (@) (1,012,20) 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
289,166,66 (@) (7,873,38) 8/18/200t 8/10/201¢ 5.42% 1 Month LIBOFR
26,500,00 (@) (390,249 2/12/200° 2/10/201- 5.24% 1 Month LIBOF
19,000,00 (@) (113,10¢) 3/12/200° 3/10/201- 4.9%% 1 Month LIBOF
18,000,00 (@) (99,53¢) 3/12/200° 3/10/201- 4.9%% 1 Month LIBOF

(a) interest rate swap agreem
(b) forward sway

As of September 30, 2007, the Company had apprd&lyn&633.8 million of variable rate debt obligat® If LIBOR were to increase 100 basis points, iticrease in intere
expense on the variable rate debt would decreaseefaarnings and cash flows by approximately $@ilon annually (after consideration of the effedtthe above derivative contracts).

Additionally, our insurance subsidiaries’ fixed ame investment portfolig’expose the Company to interest rate risk. Theyeést rate risk is the price sensitivity of a fixecome
security to change in interest rates. As part afinsurance companiessset and liability management, actuaries estithateash flow patterns of our existing liabilitiesdetermine the
duration. These outcomes are compared to the dbasiics of the assets that are currently suppgrthese liabilities assisting management in deteéng an asset allocation strategy
future investments that management believes wiilgatie the overall effect of interest rates.

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to oura@an business. Approximately 5.5% and 4.8% ofreuenue in the first s
months of fiscal 2008 and 2007, respectively, wgneerated in Canada. The result of a 10.0% chantheivalue of the U.S. dollar relative to the Glaa dollar would not be material. \
typically do not hedge any foreign currency riskca the exposure is not considered material.
Iltem 4.  Controls and Procedures

Attached as exhibits to this Form 10-Q are cedtfiins of the registrant€hief Executive Officer (CEO) and Chief Accounti@dficer (CAO), which are required in accorda
with Rule 13a-14 of the Securities Exchange Act@84, as amended (the “Exchange AcThis "Controls and Procedures" section includesrimftion concerning the controls and con

evaluation referred to in the certifications anghbuld be read in conjunction with the certifioas for a more complete understanding of the topiesented in Evaluation of Disclos
Controls and Procedures.
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Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participatiothef CEO and CAO, conducted an evaluation of tfiecg¥eness of the design and operation of the Guyp "disclosur
controls and procedures” (as such term is definetié Exchange Act Rules 13a-15(e) and 15d-15{Bjs¢losure Controls”) as of the end of the perzmlered by this Form 1@- Ou
Disclosure Controls are designed to reasonablyragkat information required to be disclosed in mports filed under the Exchange Act, such asRbisn 109Q, is recorded, process
summarized and reported within the time periodiéied in the SEC's rules and forms. Our DisclosQomtrols are also designed to reasonably assatestich information is accumula
and communicated to our management, including #8® @nd CAO, as appropriate to allow timely decisioggarding required disclosure. Based upon th&asrevaluation, our CEO a
CAO have concluded that as of the end of the pertagéred by this Form 10-Q, our Disclosure Contvedse effective.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and,@i&€s not expect that our Disclosure Controlsusrimternal control over financial reporting wiltgvent or detect all err
and all fraud. A control system, no matter how vaglsigned and operated, can provide only reasonadti@bsolute, assurance that the control systeestives will be met. The design
a control system must reflect the fact that theeerasource constraints, and the benefits of ctsntnoist be considered relative to their costs.Heaurtbecause of the inherent limitations it
control systems, no evaluation of controls can fl®absolute assurance that misstatements dueotocerfraud will not occur or that all control isss and instances of fraud, if any, wi
the Company have been detected. These inherenafioms include the realities that judgments inisiea-making can be faulty and that breakdowns can obeoause of simple error
mistake. Controls can also be circumvented by rthévidual acts of some persons, by collusion of twanore people, or by management override of tmgrols. The design of any syst
of controls is based in part on certain assumptadmsut the likelihood of future events, and thema be no assurance that any design will succeedhieving its stated goals under
potential future conditions. Projections of any leasion of controls effectiveness to future peri@de subject to risks. Over time, controls may beeonadequate because of chang:
conditions or deterioration in the degree of commpdie with policies or procedures.

Changes in Internal Control over Financial Reporting
There have not been any changes in the Compartgal control over financial reporting (as suahmtés defined in Rules 13a-15(f) and 158¢f) under the Exchange Act) dur
the most recent fiscal quarter that have materéaffigcted, or are reasonably likely to materiaffget, the Company’s internal control over finadeporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

Information regarding our legal proceedings cafooed under Note 7 “Contingencies” to the “NoteCmndensed Consolidated Financial Statements”.
Item 1A. Risk Factors

We are not aware of any material updates to thkefaistors described in the Company'’s previouskgdiAnnual Report on Form 10-K for the fiscal yeaded March 31, 2007.
Item 2. Unregistered Sales of Equity Securities andse of Proceeds

On September 13, 2006, we announced that our Bwatduthorized us to repurchase up to $50.0 mitifasur common stock. The stock may be repurchagetie Company froi
time to time on the open market between Septen®e2d06 and October 31, 2007. On March 9, 2007Btheed authorized an increase in the Compsegmmon stock repurchase prog
to a total aggregate amount, net of brokerage caesianis, of $115.0 million (which amount is inclusiof the $50.0 million common stock repurchase gwwgapproved by the Board
2006). The Company repurchased stock from timére on the open market pursuant to this progranesétpurchases were funded from available workipgalaDuring the course of t

program the Company repurchased 1,225,290 shagesaast of $83.1 million. During the second quadtefiscal 2008, we purchased no additional shakesof November 1, 2007 the Bo:
has not renewed the repurchase program or estattlsshew program.

53




Item 3. Defaults upon Senior Securities
Not applicable.
Item 4. Submission of Matters to a Vote of Secusi Holders

The 2007 Annual Meeting of Stockholders of AMERC@swheld on August 20, 2007. At such meeting, JaHBr&gan and Daniel R. Mullen were elected as Cld3sectors t¢
serve until the 2011 Annual Meeting of StockholdefAMERCO and Michael L. Gallagher was electechalass IV Director to serve until the 2010 Annktdeting of Stockholders
AMERCO. Edward J. Shoen and M. Frank Lyons contiasi@irectors with terms that expire at the 2008ual Meeting of Stockholders; John M. Dodds andelaf. Shoen continue
directors with terms that expire at the 2009 AnnMaleting of Stockholders; and Charles J. Bayer wdlhtinue as a director with a term that expireshat 2010 Annual Meeting
Stockholders.

In addition, our stockholders voted upon and apgdoyi) the ratification of the appointment of BC82idman LLP as the Compasyihdependent auditors for fiscal 2008; anc
voted upon and approved a stockholder proposappooae and affirm the actions taken by AMERCO asdsubsidiariesBoards of Directors, officers and employees in emgeinto al
resulting contracts with SAC and ratify all SACrtsactions amended or entered into by AMERCO andbéitg subsidiaries between 1992 and March 317200

The following table sets forth the votes cast fgainst or withheld, as well as the number of atistes and broker nowetes with respect to each matter voted on at €66
Annual Meeting of Stockholders of AMERCO.

Votes Cast
Votes Cast For Against Withheld  Abstentions Non-Votes
Election of Directors
John P. Broga 18,282,72 - 1,236,861 - -
Daniel R. Muller 18,280,71 - 1,238,87 - -
Michael L.Gallaghe 18,282,26 - 1,237,32i - -
Ratification of Appointment of Auditor¢ 19,499,09 19,25: - 1,244 -
Stockholder Proposal Regarding Ratification of SA@nsactions 14,404,45. 2,944,201 - 2,167,07! 3,86¢

Item 5. Other Information

Not applicable.
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Item 6. Exhibits

The following documents are filed as part of tkipart:

Exhibit
Number

Description

Page or Method of Filing

21

2.2

24

3.1

3.2

10.1

10.2

10.c

10.4

10.t

10.€

10.1C

10.11

10.12

10.1%

Joint Plan of Reorganization of AMERCO and AMERC@aREstate Company

Disclosure Statement Concerning the Debtors’ J8iath of Reorganization

Amended Joint Plan of Reorganization of AMERCO AMERCO Real Estate Company

Disclosure Statement Concerning the Debtor’'s Rireended Joint Plan of Reorganization

Restated Articles of Incorporation of AMERCO

Restated By-Laws of AMERCO

Amended and restated Property Management Agreesnemng Six-A SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesnemg Six-B SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesnemng Six-C SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesnemg Eight SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreeaneog Nine SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesmeong Ten SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

7 Amended and restated Property Management Agreesmeamhg Eleven SAC Self-Storage

Corporation and Eleven SAC Self-Storage Odentan,dnd subsidiaries of U-Haul
International, Inc

Amended and restated Property Management Agreeaneong Twelve SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesneonig Thirteen SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesmeasng Fourteen SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreeaneong Fifteen SAC Self-Storage

Corporation and subsidiaries o-Haul International, Inc

Incorporated by reference to AMERCO’s Current RéparForm 8-K filed
QOctober 20, 2003, file no. 1-11255

Incorporated by reference to AMERCO’s Current RéparForm 8-K filed
October 20, 2003, file no. 1-11255

Incorporated by reference to AMERCQO’s Quarterly &epn Form 10-Q for the
quarter ended December 31, 2003, file No. 1-11255

Incorporated by reference to AMERCQO’s Quarterly &epn Form 10-Q for the
quarter ended December 31, 2003, file No. 1-11255

Incorporated by reference to AMERCO’s Registrat&tatement on form S-4 filed
March 30, 2004, file number 1-11255

Incorporated by reference to AMERCO’s Quarterly &epn Form 10-Q for the
quarter ended September 30, 1996, file No. 1-11255

Filed herewith
Filed herewith
Filed herewith
Filed herewith
Filed herewith
Filed herewith

Filed herewith

Filed herewith
Filed herewith
Filed herewith

Filed herewith

Amended and restated Property Management Agreesnemng Sixteen SAC Self-Storage Filed herewith

Corporation and subsidiaries o-Haul International, Inc

Amended and restated Property Management Agreesnemng Seventeen SAC Self-Storagé-iled herewith

Corporation and subsidiaries o-Haul International, Inc
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Exhibit
Number Description Page or Method of Filing

10.1¢ Promissory Note. SAC Holding Corporation, a Nevedgporation ("Borrower"), pay to U-  Filed herewith
Haul International, Inc., a Nevada corporat
31.1 Rule 13a-14(a)/15d4(a) Certificate of Edward J. Shoen, President@mairman of the Boal Filed herewith
of AMERCO

31.Z Rule 13a-14(a)/15d4(a) Certificate of Jason A. Berg, Chief Accougtibfficer of AMERCQ Filed herewith

32.1 Certificate of Edward J. Shoen, President and @fwairof the Board of AMERCO pursuant t&urnished herewith
Section 906 of the Sarbanes-Oxley Act of 2002

32.z Certificate of Jason A. Berg, Chief Accounting ©ff of AMERCO pursuant to Section 906 Furnished herewith

of the Sarbanes-Oxley Act of 2002

Ny
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the undesesil thereunto duly authorize

AREO

Date: November 7, 2007 /s/ Edward J. Shoen
Edward JoBh
President and Chainnof the Board
(Duly Authorized Officer)

Date: November 7, 2007 /sl JasonB&rg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Qffir)
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AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBHBENT (this " Agreement’) is entered into as of June 20, 2007 among SI8AC SelfStorag:

Corporation, a Nevada corporation (" Owtigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).
RECITALS
A. Owner owns the real property afildmprovements thereon and appurtenances théveated at the street addresses identified ontixAi hereto (hereinafte

collectively the “Property”).

B. Owner intends that the Propdiéyrented on a space-by-space retail basis to @ipoes, partnerships, individuals and/or otheitiest for use as seKtorag
facilities.

C. Owner and Manager are curreptiyties to a Property Management Agreement (thégfi@ Agreement”),which Original Agreement is hereby amended
restated in its entirety by this Agreement.

D. Owner desires that Manager mangég Property and Manager desires to act as thegefdy manager for the Property, all in accordawitd the terms ar
conditions of this Agreement including as more #jeadly designated on Exhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Managereado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or idanaffiliates, is in the business of managing-stifage facilities and businesses conducted theneatding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astaand for the account of others. It is herelgressly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage fadalitither than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. hgticontained
herein shall be construed as making the partiestén¢or any of them) partners or joint venturois, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresmen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily @@t thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behaliwier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimsints as, in the sole judgment of Manager, aorezbly necessary or advisable under the circumesain order to fulfill Manager's
duties hereunder. Such duties and authority shalide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume respitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalynager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®will retain title to, ownership of, and exclusivight to control the Property, subject to therteiof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owndgdvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokdythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatsganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenantétancollect rent from such tenants on
behalf and for the account of Owner. Manager mayljpadvertise the Property with other propertieeed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwtkeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat fuch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; mledi however, that Manager agrees to secure thewpritten approval of Owner on all such expendituin excess of $10,000.0@or any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectrtygeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or selftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyegs so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rerglgeirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbsreot exceed prevailing rates for comparablesmes performing the same or sim
services with respect to real estate similar toRtteperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregil and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliestHe maintenance, repair and operation of th@éttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

f) Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with aratte, ordinance, law, rule, regulation or ordeawy governmental or regulatory bc
pertaining to the Property (collectively, "Lawstgspecting the use of the Property or the mainteman operation thereof, the non-compliance witlictvizould reasonably be expected to
have a material adverse effect on Owner or anyé®tpp Manager shall apply for and obtain and nsmton behalf of Owner, all licenses and perngtwired or advisable (in the
reasonable judgment of Manager) in connection tiéhmanagement and operation of the Property. iuttanding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same condithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, ManegEebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aathtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedpid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeomdsccounts shall be maintaine
the Manager's office or at Owner's office, or athsother location as Manager and Owner shall deternand shall be available and open to examinatimhaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopéty, and such mortgagee's representative. Marsdll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagesany other information as reasonably requiredlsner to prepare its financii
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with managepeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpanager.

0) Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insuraeg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudéedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the&ty by written lease or agreement for a statad te excess of one year unless such lease orragréds terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecannection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstagdifi any third party of which Manager becomes avearéo the separateness of Owner and Manageriipexeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machived with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for as@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsaff. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where thpePty is located; and provided further, Managexdigiive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;idrd collective bank account (the “Collective Aerd”) maintained by Manager (or its
parent company) for the benefit of multiple progenvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’sé®ew in the Collective Account to
Owner’s separately identified depositary accouvher’s Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ siccount. Manger shall not, and s
not permit any other property owner or any affdiaf Manager to borrow, lend or use Owner’s Revenmloie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adqatainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreene¢ating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysn@awed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner

Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement ardatibend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, religoofiice space for Manager employees on the mesof the Property (to the extent available). Qvghall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeiebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteait be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amourt fitw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Owsm&evenue, as determined on a cash basis. Stijbet terms of Section 2(0) the Management Feklshigaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfieowing the end of each calendar month. Sumvice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's booksecwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&lbyager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theH&auI" name in the operations of Owner's property #ris therefore understood and agreed that tieenarademal
and service mark "U-Haul", and related marks, shsgaaricatures, designs and other trade or seiteices (the " Manager Trade MarKsshall be utilized for the noexclusive benefit ¢
Owner in the rental and operation of the Property] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andthkall times the property of Manager and itdiafis, and that, except as expressly providedigrAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppétt have the name "UHaul." Upon termination of this agreement at anmyetfor an
reason, all such use by and for the benefit of Qwafi@ny such name, mark, slogan, caricature, desigother trade or service item in connection wiith Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by emdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar daysafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fohegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouib event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteefault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&zilre by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums 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) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate thiseement, with or without cause, by giving natd¢han thirty (30) days' written notice to Managerrsuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecés Management Fee and

reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within®r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepansons (collectively, the "Indemnified Personsijrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, withimeitation, any environmental condition or mattetused by Manages’operation of the Property, except to the extémnbatable to th
willful misconduct or gross negligence on the prthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitid, and in a commercially reasonable manner.

10. Estoppel Certificate

Each of Owner and Manager agree to execute andedéb one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigg@ement is in full force and effect, and acknowiad that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwisich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prgpe
12. Headings
The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisib this Agreement.
13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotes of the parties shall be governed by thermal laws of the State
Nevada.

14. Notices.

Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requit
by this Agreement will be deemed to have been givean personally served or one day after delivergt overnight delivery service or five days afteposit in the first class mail. A
notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg

Dept, 2721 North Central Avenue, Phoenix, AZ 85084n: Secretary.
15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidy&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successors
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo
of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason
attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. _Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Six-A SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. Maryland, Inc.,
U-Haul Co. of New Hampshire
U-Haul Co. of Oregon

U-Haul Co. of Texas

By:

Its:
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818067
790062
704074
737074

6-A
6-A
6-A
6-A

U-HAUL HYATTSVILLE

U-HAUL CTR S WILLOW

U-HAUL CT BEAVERTON
U-HAUL CENTER BURNET ROAD

Exhibit A

List of Properties

2421 CHILLUM ROAD
515 S WILLOW STREET
14225 SW TV HWY
8710 BURNET ROAL
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HYATTSVILLE
MANCHESTER
BEAVERTON
AUSTIN

MARYLAND

NEW HAMPSHIRE
OREGON

TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBH®ENT (this " Agreement’) is entered into as of June 20, 2007 among SBALC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccountshall be maintained
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thissAgent as of the date set forth above.

Owner:
Six-B SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Louisiana
U-Haul Co. of Missouri
U-Haul Co. of Oregon
U-Haul Co. of Texas
U-Haul Co. of Virginia

By:

Gary B. Horton, Treasurer
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Exhibit A

List of Properties

743052 6-B U-HAUL CT HOLLYWOOD 2205 HOLLYWOOD SHREVEPORT1 LOUISIANA
734052 6-B U-HAUL DOWNTOWN 1530 LOCUST S1 KANSAS CITY MISSOURI
700076 6-B U-HAUL CTR FRANKLIN 4400 FRANKLIN BLVD EUGENE OREGON
741070 6-B U-HAUL CTRLBJ 12215 LBJ FREEWAY GARLAND TEXAS
824027 6-B U-HAUL CENTER LOMBARDY 900 NORTH LOMBARDY RICHMOND VIRGINIA
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AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBH®ENT (this " Agreement’) is entered into as of June 20, 2007 among SBAT SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemestidave an initial term (such terras extended or renewed in accordance with the gioms hereof, being called th
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Six-C SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Florida

U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of Oklahoma

U-Haul Co. of Pennsylvania

Ul-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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787078
766053
761073
808066
745024

U-HAUL UNIVERSITY
U-HAUL CT CLARK AVE
U-HAUL MEMORIAL

U-HAUL CTR OF S PHILADELPHIA 101£-25 SOUTH 12TH STREE

U-HAUL CENTER CONROE

Exhibit A

List of Properties

6701 S DIXIE HIGHWAY SOUTH MIAMI
6000 CLARK AVE CLEVELAND
1010 SOUTH MEMORIAL DRIVE TULSA

1305 S -45
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AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRB¥ENT (this " Agreement’) is entered into as of June 20, 2007 among ERAE SelfStorag

Corporation, a Nevada corporation (" Owtigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).
RECITALS
A. Owner owns the real property afildmprovements thereon and appurtenances théveated at the street addresses identified ontixAi hereto (hereinafte

collectively the “Property”).

B. Owner intends that the Propdiéyrented on a space-by-space retail basis to @ipoes, partnerships, individuals and/or otheitiest for use as seKtorag
facilities.

C. Owner and Manager are curreptiyties to a Property Management Agreement (thégfi@ Agreement”),which Original Agreement is hereby amended
restated in its entirety by this Agreement.

D. Owner desires that Manager mangég Property and Manager desires to act as thegefdy manager for the Property, all in accordawitd the terms ar
conditions of this Agreement including as more #jeadly designated on Exhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Managereado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or idanaffiliates, is in the business of managing-stifage facilities and businesses conducted theneatding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astaand for the account of others. It is herelgressly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage fadalitither than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. hgticontained
herein shall be construed as making the partiestén¢or any of them) partners or joint venturois, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresmen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily @@t thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behaliwier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimsints as, in the sole judgment of Manager, aorezbly necessary or advisable under the circumesain order to fulfill Manager's
duties hereunder. Such duties and authority shalide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume respitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalynager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®will retain title to, ownership of, and exclusivight to control the Property, subject to therteiof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owndgdvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokdythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatsganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenantétancollect rent from such tenants on
behalf and for the account of Owner. Manager mayljpadvertise the Property with other propertieeed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwtkeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat fuch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; mledi however, that Manager agrees to secure thewpritten approval of Owner on all such expendituin excess of $10,000.0@or any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectrtygeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or selftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyegs so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rerglgeirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbsreot exceed prevailing rates for comparablesmes performing the same or sim
services with respect to real estate similar toRtteperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregil and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliestHe maintenance, repair and operation of th@éttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

f) Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with aratte, ordinance, law, rule, regulation or ordeawy governmental or regulatory bc
pertaining to the Property (collectively, "Lawstgspecting the use of the Property or the mainteman operation thereof, the non-compliance witlictvizould reasonably be expected to
have a material adverse effect on Owner or anyé®tpp Manager shall apply for and obtain and nsmton behalf of Owner, all licenses and perngtwired or advisable (in the
reasonable judgment of Manager) in connection tiéhmanagement and operation of the Property. iuttanding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same condithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, ManegEebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aathtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedpid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeomdsccounts shall be maintaine
the Manager's office or at Owner's office, or athsother location as Manager and Owner shall deternand shall be available and open to examinatimhaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopéty, and such mortgagee's representative. Marsdll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagesany other information as reasonably requiredlsner to prepare its financii
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with managepeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpanager.

0) Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insuraeg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudéedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the&ty by written lease or agreement for a statad te excess of one year unless such lease orragréds terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecannection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstagdifi any third party of which Manager becomes avearéo the separateness of Owner and Manageriipexeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machived with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for as@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsaff. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where thpePty is located; and provided further, Managexdigiive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;idrd collective bank account (the “Collective Aerd”) maintained by Manager (or its
parent company) for the benefit of multiple progenvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’sé®ew in the Collective Account to
Owner’s separately identified depositary accouvher’s Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ siccount. Manger shall not, and s
not permit any other property owner or any affdiaf Manager to borrow, lend or use Owner’s Revenmloie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adqatainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreene¢ating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysn@awed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner

Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement ardatibend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, religoofiice space for Manager employees on the mesof the Property (to the extent available). Qvghall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeiebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteait be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amourt fitw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Owsm&evenue, as determined on a cash basis. Stijbet terms of Section 2(0) the Management Feklshigaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfieowing the end of each calendar month. Sumvice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's booksecwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&lbyager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theH&auI" name in the operations of Owner's property #ris therefore understood and agreed that tieenarademal
and service mark "U-Haul", and related marks, shsgaaricatures, designs and other trade or seiteices (the " Manager Trade MarKsshall be utilized for the noexclusive benefit ¢
Owner in the rental and operation of the Property] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andthkall times the property of Manager and itdiafis, and that, except as expressly providedigrAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppétt have the name "UHaul." Upon termination of this agreement at anmyetfor an
reason, all such use by and for the benefit of Qwafi@ny such name, mark, slogan, caricature, desigother trade or service item in connection wiith Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by emdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar daysafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fohegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouib event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteefault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&zilre by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums 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) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate thiseement, with or without cause, by giving natd¢han thirty (30) days' written notice to Managerrsuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsmager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngarbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecés Management Fee and

reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within®r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepansons (collectively, the "Indemnified Personsijrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhre loss of use thereof following any damageyrinjr destruction), arising frc
any cause or matter whatsoever, including, witHimeitation, any environmental condition or matteuused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment

Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Certificate

Each of Owner and Manager agree to execute andedéb one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thig#eement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfs may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemeididave an initial term (such term, as extendedeaewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prgpe
12. Headings
The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisib this Agreement.
13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotes of the parties shall be governed by thermal laws of the State
Nevada.

14. Notices.

Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requit
by this Agreement will be deemed to have been givean personally served or one day after delivergt overnight delivery service or five days afteposit in the first class mail. A
notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg

Dept, 2721 North Central Avenue, Phoenix, AZ 85084n: Secretary.
15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidy&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successors
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo
of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason
attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. _Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Eight SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of California
U-Haul Co. of Florida
U-Haul Co. of Oklahoma

By:

Gary B. Horton, Treasurer
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AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBHENT (this " Agreement’) is entered into as of June 20, 2007 among NIA€ Self-Storag
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopé&tty Management Agreement (the “Original Agresti)e which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behaliaifier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and




landscaping shall be consistent with the mainteearepair and landscaping implemented by Managéitaraffiliates at any other properties operatgdvianager or its affiliates. Manag
shall, on behalf of Owner, negotiate and contractaihd supervise the installation of all capitapiovements related to the Property; provided, h@mnethat Manager agrees to secure
prior written approval of Owner on all such expeurs in excess of $10,000.06o+ any one item, except monthly or recurring @pielg charges and/or emergency repairs if in theiop
of Manager such emergency-related expenditureseressary to protect the Property from damage onaimtain services to the Owners or sttirage licensees as called for in t
respective leases or self-storage agreementelaevent of such emergency repairs in excess g08@0Manager shall notify Owner and the insurethefcost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, reryseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedoid disbursements and all business activities and




operations conducted by Manager in connection thithmanagement and operation of the Property. Nearshall be responsible for cash shortages awdegiancies incurred in the norr
course of management operations. The books, re@nd accounts shall be maintained at the Managféice or at Owner's office, or at such other kbma as Manager and Owner sl
determine, and shall be available and open to exaion and audit quarterly by Owner, its represtres, its lender, if any, and as provided by Owiaed, subject to any mortgagee of
Property, and such mortgagee's representative.aygarshall cause to be prepared and delivered tee®avmonthly statement on a g&meperty basis, of receipts, expenses and chaage
any other information as reasonably required by @wa prepare its financials statements, togeth#r avstatement, on a peroperty basis, of the disbursements made by Marshgenc
such period on Owner's behalf, which shall incladparate lines for prepaid items and inventory nger shall provide Owner with rent rolls and o@ngy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan




Documents”); {ii) enter on behalf of Owner any other agreemevtigch exceed a term of one year and are not tetwteéran thirty day's notice at the will of Owner,thout penalty, payme
or surcharge; (iv) act in violation of any Law, iplate any term or condition of the Loan Docunseiti) fail to correct any misunderstanding of ahid party of which Manager becon
aware as to the separateness of Owner and Maraageii) except as explicitly set forth in this Aggment, exercise any authority to act on behaldofiold itself out has having authority
act on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for as@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of dtigdaul branded" locations in the general vicinitiythe applicable Property or greater than woultentise be incurred at competitive
prices and terms available in the area where thpePty is located; and provided further, Managexdigiive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;idrd collective bank account (the “Collective Aerd”) maintained by Manager (or its
parent company) for the benefit of multiple progenvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’sé®ew in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Managerit®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each dayréspective interest of each property owner @ siccount. Manger shall not, and s
not permit any other property owner or any affdiaf Manager to borrow, lend or use Owner’s Revenmliée it is in a Collective Account. Owner shafiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adqatainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfith@ Loan Documents and any other material agreeneéating to the Property to which Owner is atpaNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysnager to fund from its own resources any paysn@wed by Owner under the Loan Documents or otiserbe deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Nine SAC Sel-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of California
U-Haul Co. of Florida
U-Haul Co. of Texas
U-Haul Co. of Virginia

By:

Gary B. Horton, Treasurer
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709083
788022
745023
825054

-HAUL CENTER LODI

-HAUL CENTER OF MARGATE
-HAUL CENTER OF COPPERFIELI
-HAUL CT COLISEUM

Exhibit A

List of Properties

450 N CHEROKEE

1700 NORTH STATE ROAD *
8330 HIGHWAY 6 NORTH
1023 W MERCURY BLVD
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LODI

MARGATE
HOUSTON NORTH
HAMPTON

CALIFORNIA
FLORIDA
TEXAS
VIRGINIA

92376
33143
2118
74146







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBHENT (this " Agreement’) is entered into as of June 20, 2007 among Tel S&lfStorag
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thissAgent as of the date set forth above.

Owner:
Ten SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of California

U-Haul Co. of Florida

U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of Oklahoma, Inc.

By:

Gary B. Horton, Treasurer
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715025
785050
884065
738066

10
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U-HAUL SAN CLEMENTE

U-HAUL E COLONIAL

U-HAUL STORAGE RUSFIELD ROAD**
U-HAUL MCARTHUR PK

Exhibit A

List of Properties

310 AVE PICO , San Clemente C

4001 E COLONIAL DR Orlando, F

15 RUSFIELD ROAD, Boston, M/

6500 NW EXPRESSWAY ST Oklahoma City, C
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AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBHBENT (this " Agreement’) is entered into as of June 20, 2007 among Ele&vA@ SelfStorag:
Corporation, a Nevada corporation and Eleven SAESerage Odenton, Inc., a Nevada corporationléctively, " Owner"), and the subsidiaries of Haul International, Inc. set forth
the signature block hereto (" Manadgr

RECITALS

A. Owner owns the real property afildmprovements thereon and appurtenances théveated at the street addresses identified ontixAi hereto (hereinafte
collectively the “Property”).

B. Owner intends that the Propdréyrented on a space-by-space retail basis to @ipoes, partnerships, individuals and/or otheitieist for use as seKtorag
facilities.

C. Owner and Manager are curreptiyties to a Property Management Agreement (thégfi@ Agreement”),which Original Agreement is hereby amended
restated in its entirety by this Agreement.

D. Owner desires that Manager mangég Property and Manager desires to act as thegefdy manager for the Property, all in accordawitd the terms ar

conditions of this Agreement including as more #jpedly designated on Exhibit A hereto.
NOW, THEREFORE, in consideration of the mutual ctsgts herein contained, the parties hereto hergtgeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or ianaffiliates, is in the business of managing-stifage facilities and businesses conducted theneaiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astaand for the account of others. It is herelbgressly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. hagticontained
herein shall be construed as making the partiestén¢or any of them) partners or joint venturois, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresmen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily @@t thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behaliwier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimsints as, in the sole judgment of Manager, aorezbly necessary or advisable under the circumesain order to fulfill Manager's
duties hereunder. Such duties and authority shalide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume respitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalynager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®will retain title to, ownership of, and exclusivight to control the Property, subject to therteiof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owndgdvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokdythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatsganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenantétancollect rent from such tenants on
behalf and for the account of Owner. Manager mayljpadvertise the Property with other propertieeed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwtkeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat fuch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; mledi however, that Manager agrees to secure thewpritten approval of Owner on all such expendituin excess of $10,000.0@or any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectrtygeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or selftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyegs so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rerglgeirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbsreot exceed prevailing rates for comparablesmes performing the same or sim
services with respect to real estate similar toRtteperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregil and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliestHe maintenance, repair and operation of th@éttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

f) Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with aratte, ordinance, law, rule, regulation or ordeawy governmental or regulatory bc
pertaining to the Property (collectively, "Lawstgspecting the use of the Property or the mainteman operation thereof, the non-compliance witlictvizould reasonably be expected to
have a material adverse effect on Owner or anyé®tpp Manager shall apply for and obtain and nsmton behalf of Owner, all licenses and perngtwired or advisable (in the
reasonable judgment of Manager) in connection tiéhmanagement and operation of the Property. iuttanding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same condithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, ManegEebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aathtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedpid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeomdsccounts shall be maintaine
the Manager's office or at Owner's office, or athsother location as Manager and Owner shall deternand shall be available and open to examinatimhaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopéty, and such mortgagee's representative. Marsdll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagesany other information as reasonably requiredlsner to prepare its financii
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with managepeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpanager.

0) Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insuraeg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudéedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the&ty by written lease or agreement for a statad te excess of one year unless such lease orragréds terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecannection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstagdifi any third party of which Manager becomes avearéo the separateness of Owner and Manageriipexeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machived with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for as@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsaff. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where thpePty is located; and provided further, Managexdigiive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;idrd collective bank account (the “Collective Aerd”) maintained by Manager (or its
parent company) for the benefit of multiple progenvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’sé®ew in the Collective Account to
Owner’s separately identified depositary accouvher’s Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ siccount. Manger shall not, and s
not permit any other property owner or any affdiaf Manager to borrow, lend or use Owner’s Revenmloie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adqatainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreene¢ating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysn@awed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner

Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement ardatibend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, religoofiice space for Manager employees on the mesof the Property (to the extent available). Qvghall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeiebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteait be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amourt fitw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Owsm&evenue, as determined on a cash basis. Stijbet terms of Section 2(0) the Management Feklshigaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfieowing the end of each calendar month. Sumvice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's booksecwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&lbyager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theH&auI" name in the operations of Owner's property #ris therefore understood and agreed that tieenarademal
and service mark "U-Haul", and related marks, shsgaaricatures, designs and other trade or seiteices (the " Manager Trade MarKsshall be utilized for the noexclusive benefit ¢
Owner in the rental and operation of the Property] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andthkall times the property of Manager and itdiafis, and that, except as expressly providedigrAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppétt have the name "UHaul." Upon termination of this agreement at anmyetfor an
reason, all such use by and for the benefit of Qwafi@ny such name, mark, slogan, caricature, desigother trade or service item in connection wiith Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by emdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar daysafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fohegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouib event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteefault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&zilre by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums 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) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate thiseement, with or without cause, by giving natd¢han thirty (30) days' written notice to Managerrsuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsmager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngarbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecés Management Fee and

reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within®r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepansons (collectively, the "Indemnified Personsijrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhre loss of use thereof following any damageyrinjr destruction), arising frc
any cause or matter whatsoever, including, witHimeitation, any environmental condition or matteuused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment

Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Certificate

Each of Owner and Manager agree to execute andedéb one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thig#eement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfs may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemeididave an initial term (such term, as extendedeaewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prgpe
12. Headings
The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisib this Agreement.
13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotes of the parties shall be governed by thermal laws of the State
Nevada.

14. Notices.

Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requit
by this Agreement will be deemed to have been givean personally served or one day after delivergt overnight delivery service or five days afteposit in the first class mail. A
notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg

Dept, 2721 North Central Avenue, Phoenix, AZ 85084n: Secretary.
15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidy&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successors
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo
of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason
attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. _Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:

Eleven SAC Self-Storage Corporation,
Eleven SAC Self-Storage Odenton, Inc.,

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. Arizona

U-Haul Co. Arkansas

U-Haul Co. California

U-Haul Co. Georgia

U-Haul Co. Louisiana

U-Haul Co. U-Haul Co. Maryland
U-Haul Co. North Carolina
U-Haul Co. Pennsylvania
U-Haul Co. South Carolina
U-Haul Co. Virginia

By:

Gary B. Horton, Treasurer
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882056
882087
884016
884035
882084
882070
883005
883003
882092
882060
882069
882073
882074
882090
882078
882052
882091
795057
882077

U-HAUL STORAGE CACTUS&51ST AVE
U-HAUL STORAGE COLONEL GLENN
U-HAUL STORAGE CARLSBAD
U-HAUL STORAGE RIALTO

U-HAUL STORAGE WASHINGTON
AIRPORT SELF STORAGE

U-HAUL STORAGE MARRERC

U-HAUL STORAGE WESTWOOL
U-HAUL STORAGE ODENTON

U-HAUL STORAGE BOONE

U-HAUL STORAGE CHESTEF

U-HAUL STORAGE DECKER PARK RL
U-HAUL STORAGE JAMIL ROAD
U-HAUL STORAGE OF MYRTLE BEACH
U-HAUL STORAGE ELM DRIVE
U-HAUL STORAGE BELT BLVD
U-HAUL STORAGE NORTH BLVD
U-HAUL CENTER STERLING

U-HAUL STORAGE HOLLAND ROAD

Exhibit A

List of Properties

12280 NORTH 51ST AVENUI
6224 COLONEL GLENN

6175 PASEO DEL NORTI

2775 FOOTHILL BLVD

4540 WASHINGTON ROAL
2828 MARIETTA STREET

7201 WEST BANK EXPRESSWA"
5919 FINANCIAL PLAZA

1480 ANNAPOLIS ROAD

HWY 105 BYPASS

1600 HIGHLAND AVENUE

125 DECKER PARK ROAL

156 JAMIL ROAD

5604 SOUTH KINGS HIGHWAY
8083 ELM DRIVE

351 EAST BELT BLVD

2930 NORTH BLVD

45715 OLD OX ROAC

1325 HOLLAND ROAD
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GLENDALE
LITTLE ROCK
CARLSBAD
RIALTO
COLLEGE PARK
KENNER
MARRERO
SHREVEPORT
ODENTON
BOONE
CHESTER
COLUMBIA
COLUMBIA
MYRTLE BEACH
MECHANICSVILLE
RICHMOND
RICHMOND
STERLING
SUFFOLK

ARIZONA
ARKANSAS
CALIFORNIA
CALIFORNIA
GEORGIA
LOUISIANA
LOUISIANA
LOUISIANA
MARYLAND
NORTH CAROLINA
PENNSYLVANIA
SOUTH CAROLINA
SOUTH CAROLINA
SOUTH CAROLINA
VIRGINIA
VIRGINIA
VIRGINIA
VIRGINIA
VIRGINIA

3103
74112
97403
97005
19013
19147
29206
29210
29575
77095
78757
75041
77301
20166
23224
23434
23111
23230
23666







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBYENT (this " Agreement’) is entered into as of June 20, 2007 among Tw&8RE SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Twelve SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. Arizona, Inc.,
U-Haul Co. of California
U-Haul Co. of Florida
U-Haul Co. of Georgia
U-Haul Co. of Louisiana
U-Haul Co. of Oregon
U-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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723031
710022
788052
777024
747073
704027
744023
836042

U-HAUL CENTER HAYDEN ROAD
U-HAUL CENTER OF VACAVILLE
U-HAUL CTR BROWARD

U-HAUL CENTER OLD NATL HWY
U-HAUL GAUSE BLVD

U-HAUL CT OF TIGARD

U-HAUL CENTER GRISSOM ROAL
U-HAUL CTR OF N RICHLAND HILLS

Exhibit A

List of Properties

15455 NORTH 84TH STREE
1240 E MONTE VISTA AVE
2800 WEST BROWARD BLVLC
5390 OLD NATL HWY

1685 GAUSE BOULEVARL
11552 SW PACIFIC HWY
5420 GRISSOM ROAD 21
8221 GRAPEVINE HWY
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SCOTTSDALE
VACAVILLE

FORT LAUDERDALE
COLLEGE PARK
SLIDELL

TIGARD

SAN ANTONIO

NORTH RICHLAND HILLS

ARIZONA
CALIFORNIA
FLORIDA
GEORGIA
LOUISIANA
OREGON
TEXAS
TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBEENT (this " Agreement) is entered into as of June 20, 2007 among Témrt8AC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretatiofithe rights and duties of the parties shall beegoed by the internal laws of the Stat
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:

This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.

17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo
of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason
attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Thirteen SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of California

U-Haul Co. of Florida

U-Haul Co. of Georgia

U-Haul Co. of Louisiana

U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of Pennsylvania

U-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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713059
715059
785053
779069
747055
796067
884085
811055
745045

U-HAUL CTR COVINA

U-HAUL LAMBERT ROAD

U-HAUL CENTER GOLDENROLC
U-HAUL CTR SAVANNAH

U-HAUL CTR TULANE

U-HAUL OF HYANNIS

U-HAUL STORAGE WORCESTER"
U-HAUL MECHANICSBRG

U-HAUL CENTER |-10 WEST

Exhibit A

List of Properties

1040 NORTH AZUSA AVENUE
661 E LAMBERT

508 NORTH GOLDENROD ROAL
8810 ABERCORN EXPY

2801 TULANE AVE

594 BEARSES WAY

495 SHREWSBURY STREE
4725 OLD GETTYSBURC

10220 OLD KATY ROAD
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COVINA

LA HABRA
ORLANDO
SAVANNAH

NEW ORLEANS
HYANNIS
WORCESTER
MECHANICSBURG
HOUSTON NORTH

CALIFORNIA
CALIFORNIA
FLORIDA
GEORGIA
LOUISIANA
MASSACHUSETTS
MASSACHUSETTS
PENNSYLVANIA
TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBEENT (this " Agreement) is entered into as of June 20, 2007 among Fenr@AC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thissAgent as of the date set forth above.

Owner:
Fourteen SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of lllinois, Inc.
U-Haul Co. of Kansas, Inc.
U-Haul Co. of Nevada, Inc.
U-Haul Co. of New York, Inc.
U-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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758059
734025
838054
800057
806056
737037

U-HAUL LINCOLN PARK

U-HAUL CENTER OF OLATHE
U-HAUL CENTER NORTH RANCHC
U-HAUL CTR ALBANY

U-HAUL OF INWOOD

U-HAUL CENTER TEXAS AVENUE

Exhibit A

List of Properties

1200 WEST FULLERTON
12540 SOUTH ROGERS ROA
3969 NORTH RANCHO DRIVE
139 BROADWAY

20A SHERIDAN BLVD

2813 TEXAS AVENUE
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CHICAGO NORTH
OLATHE

LAS VEGAS
ALBANY

INWOOD

COLLEGE STATION

ILLINOIS
KANSAS
NEVADA
NEW YORK
NEW YORK
TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRB®ENT (this " Agreement) is entered into as of June 20, 2007 among FiftBAC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insuraeg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder’s required coverage, to include earthqudéedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

o Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the&ty by written lease or agreement for a statad tae excess of one year unless such lease orragreéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thissAgent as of the date set forth above.

Owner:
Fifteen SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Arkansas

U-Haul Co. of California

U-Haul Co. of Connecticut

U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of New Jersey, Inc.

U-Haul Co. of New York, Inc.

U-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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884074
882053
884015
883082
837025
882081
882079
883002
884051
884076

U-HAUL STORAGE -30

U-HAUL STORAGE IVAR AVENUE
U-HAUL STORAGE GLENDORA
U-HAUL STORAGE BLACK ROCK
U-HAUL CENTER OF SALISBURY
U-HAUL STORAGE LAURELWOOD
U-HAUL STORAGE BUSINESS AVE
U-HAUL STORAGE HULEN

U-HAUL STORAGE WAXAHACHIE
U-HAUL STORAGE TARRANT ROAD

Exhibit A

List of Properties

9302 INTERSTATE 3(

3527 IVAR AVENUE

1301 E ROUTE 6t

3029 FAIRFIELD AVENUE

6 MERRILL STREET

611 BLACKWOOD CLEMENTON ROALC
5600 BUSINESS AVENUE

7225 SOUTH HULEN

1103 WEST 287 BYPAS

2455 TARRANT ROAD
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LITTLE ROCK
ROSEMEAD
GLENDORA
BRIDGEPORT
SALISBURY
LINDENWOLD
CLAY

FORT WORTH
WAXAHACHIE
GRAND PRAIRIE

ARKANSAS
CALIFORNIA
CALIFORNIA
CONNECTICUT
MASSACHUSETTS
NEW JERSEY
NEW YORK
TEXAS

TEXAS

TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBYENT (this " Agreement’) is entered into as of June 20, 2007 among SiX®AC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above othe first page of this Agreement, or to such otiddress as any party may give to the other inngritAny notice require
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees
If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason
attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thissAgent as of the date set forth above.

Owner:
Sixteen SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Arizona

U-Haul Co. of California
U-Haul Co. of Connecticut
U-Haul Co. of Missouri

U-Haul co. of New Jersey, Inc.
U-Haul Co. of New York, Inc.
U-Haul Co. of Texas

By:

Gary B. Horton, Treasurer
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882061
709022
882089
884025
884063
882083
882080
883001
884014
884061

U-HAUL STORAGE RIO SALADO
U-HAUL CENTER WHITE LANE

U-HAUL STORAGE SYCAMORE AVENUE
U-HAUL STORAGE MIDDLETOWN
UHAUL STG SOUTH SIDE

U-HAUL STORAGE BURLINGTON
U-HAUL STORAGE RIDGEWAY AVE
U-HAUL STORAGE RUFE SNOW

U-HAUL STORAGE ALMA

U-HAUL STORAGE WESTCHASE

Exhibit A

List of Properties

500 NORTH SCOTTSDALE ROAI
6201- 6261 WHITE LANE

36 NORTH SYCAMORE AVENUE
1200 NEWFIELD STREET (RT ¢
2101 S KINGSHWY BLVD

94 CONNECTICUT DRIVE

2055 RIDGEWAY AVENUE

6550 BROWNING DF
3401 ALMA DRIVE

7741-43 ECKHERT RC
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TEMPE
BAKERSFIELD
PASADENA
MIDDLETOWN
SAINT LOUIS
BURLINGTON
ROCHESTEF

NORTH RICHLAND HILLS

PLANO
SAN ANTONIO

ARIZONA
CALIFORNIA
CALIFORNIA
CONNECTICUT
MISSOURI
NEW JERSEY
NEW YORK
TEXAS

TEXAS

TEXAS







AMENDED AND RESTATED PROPERTY MANAGEMENT AGREEMENT

THIS AMENDED AND RESTATED PROPERTY MANAGEMENT AGRBYENT (this " Agreement) is entered into as of June 20, 2007 among SeeenBAC SelfStorag:
Corporation, a Nevada corporation (" Owfigrand the subsidiaries of U-Haul Internationak.Iset forth on the signature block hereto (" Mgand).

RECITALS

A. Owner owns the real property and all improvateghereon and appurtenances thereto locate@ atribet addresses identified on Exhibit A herbevdinafter, collective
the “Property”).

B. Owner intends that the Property be rented spage-by-space retail basis to corporations, eestiips, individuals and/or other entities for aseself-storage facilities.

C. Owner and Manager are currently parties toopétty Management Agreement (the “Original Agrestije which Original Agreement is hereby amended andatedtin it:
entirety by this Agreement.

D. Owner desires that Manager manage the PropadyManager desires to act as the property marfiagtre Property, all in accordance with the teamd conditions of th
Agreement including as more specifically designatedExhibit A hereto.

NOW, THEREFORE, in consideration of the mutual awvats herein contained, the parties hereto hergigeaas follows.
1. Employment.
(@) Owner hereby retains Manager, and Manageeado act as manager of the Property upon thestend conditions hereinafter set forth.
(b) Owner acknowledges that Manager, and/or Manaffiliates, is in the business of managing-seifage facilities and businesses conducted thenehiding, bu
not limited to, the sale of packing supplies anttakof trucks and equipment, both for its own astcand for the account of others. It is herebgregsly agreed that notwithstanding this
Agreement, Manager and such affiliates may conttouengage in such activities, may manage faglitiner than those presently managed by Manageitsaaffiliates (whether or not su

other facilities may be in direct or indirect cortipen with Owner) and may in the future engag®iher business which may compete directly or iradiyewith activities of Owner.

(c) In the performance of its duties under tigeement, Manager shall occupy the position ohdependent contractor with respect to Owner. Magtlicontained
herein shall be construed as making the partiesttn¢or any of them) partners or joint venturoi, construed as making Manager an employee of Qwner




2. Duties and Authority of Manage

Subject to the terms and conditions of this Agresimen behalf of, and as agent of, the Owner:

(@) General Duties and Authority . Manager shall have the sole and exclusive dudyaauthority to fully manage the Property and suiserand direct the business
and affairs associated or related to the daily apar thereof, to collect on behalf of Owner alleaues related to the Property, to pay on behalieiier all expenses of the Propergnd tc
execute on behalf of Owner such documents anduimstnts as, in the sole judgment of Manager, aoregbly necessary or advisable under the circuresain order to fulfill Manager's
duties hereunder. Such duties and authority #halide, without limitation, those set forth beloMotwithstanding the foregoing or any other tennpiovision herein, upon notice to
Manager, Owner shall have the right to assume resspitity for the direct payment of certain expensé Owner, as may be determined by Owner. In swemt, Owner shall provide an
accounting of such costs to Manager. In the e@ewer fails to provide such accounting to Manalyenager shall assume no liability for nonpaymentiach expenses so assumed by
Owner. The parties acknowledge and agree thate®witl retain title to, ownership of, and exclusivight to control the Property, subject to theniof this Agreement, and that portion of
the Gross Revenue (as hereinafter defined) owneédvinyer (“Owner’s Revenue”) (which includes the newe from the storage operations at the Propertsil sales, miscellaneous income
and Owner’'s UMove commission), and that Managelrwat acquire title to, any interest in, or anyonee or revenues from the Property or Owsé&evenue. In performing its services .
making any payments hereunder, Manager will makenvknto third parties that Manager is acting sokedythe agent of Owner. Under no circumstanceshdtiager represent or hold itself
out to any third party as having any title to oopperty interest in the Property or Owner’s Revenue.

(b) Renting of the Property. Manager shall establish policies and procedimethe marketing activities for the Property, afll advertise the Property through
such media as Manager deems advisable. Managaketimg activities for the Property shall be cstest with the scope and quality implemented by &fgm and its affiliates at any other
properties operated by Manager or its affiliatbganager shall have the sole discretion, which éiszn shall be exercised in good faith, to esthktle terms and conditions of occupanc!
the tenants of the Property, and Manager is heaeliyorized to enter into rental agreements on behal for the account of Owner with such tenant ancollect rent from such tenants on
behalf and for the account of Owner. Manager maytljoadvertise the Property with other propertiemed or managed by Manager or its Affiliates, anthat event, Manager shall
reasonably allocate the cost of such advertisingransuch properties.

(c) Repair, Maintenance and Improvements Manager shall make, execute, supervise and ¢@veol over the making and executing of all dexisiconcerning
the acquisition of furniture, fixtures and suppliesthe Property, and may purchase, lease orwikeracquire the same on behalf of Owner. Mansalell make and execute, or supervise
and have control over the making and executindlafezisions concerning the maintenance, repairlandscaping of the Property, provided, howeveat guch maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by




Manager and its affiliates at any other propertipsrated by Manager or its affiliates. Manageilsba behalf of Owner, negotiate and contractdod supervise the installation of
capital improvements related to the Property; ptedi however, that Manager agrees to secure tbewritten approval of Owner on all such expendituin excess of $10,000.0@0+ any
one item, except monthly or recurring operatingrgha and/or emergency repairs if in the opinioMahager such emergencgtated expenditures are necessary to protectryeRy fron
damage or to maintain services to the Owners disgalage licensees as called for in their respedgases or sefftorage agreements. In the event of such emergepeyrs in excess
$10,000, Manager shall notify Owner and the insofahe cost estimate for such work.

(d) Personnel. Manager shall select all vendors, supplierstraators, subcontractors and employees with respebe Property and shall hire, discharge and
supervise all labor and employees required foogheration and maintenance of the Property. Anyleyees so hired shall be employees of Managershall be carried on the payroll of
Manager. Employees may include, but need notrbiéeld to, on-site resident managers, on-site asgistanagers, and relief managers located, rergseirvices, or performing activities
on the Property in connection with its operatiod amnagement. The cost of employing such perdualbreot exceed prevailing rates for comparables@es performing the same or sim
services with respect to real estate similar toRttaperty in the general vicinity of each respexfiroperty. Manager shall be responsible foregihl and insurance requirements relating to
its employees.

(e) Service Agreements Manager shall negotiate and execute on beh@vaier such agreements which Manager deems negessadvisable for the furnishing
of utilities, services, concessions and suppliesttfe maintenance, repair and operation of theéttg and such other agreements which may behefiPtoperty or be incidental to the
matters for which Manager is responsible hereunder.

(U] Other Decisions. Manager shall make the decisions in connectiitin the day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with argtte, ordinance, law, rule, regulation or ordeay governmental or regulatory bc
pertaining to the Property (collectively, "Lawst@specting the use of the Property or the mainteman operation thereof, the non-compliance witlictvltould reasonably be expected to
have a material adverse effect on Owner or anyeértpp Manager shall apply for and obtain and nzamton behalf of Owner, all licenses and perngtpuired or advisable (in the
reasonable judgment of Manager) in connection thihmanagement and operation of the Property. Nutt@nding the foregoing, Manager shall be peedito contest any Applicable
Laws to the extent and pursuant to the same congithat Owner is permitted to contest any Laws.thE extent that Manager does not comply, Managebe responsible for the costs
and penalties incurred as a result of the non-ciamgé.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct aabhtain the operation of a system of cash record
keeping and bookkeeping with respect to all resedid disbursements and all business activitieoparhtions conducted by Manager in connection thighmanagement and operation of
the




Property. Manager shall be responsible for casitapes and discrepancies incurred in the normaiseoof management operations. The books, reeordsccounts shall be maintaine
the Manager's office or at Owner's office, or attsother location as Manager and Owner shall deternand shall be available and open to examinaiahaudit quarterly by Owner,
representatives, its lender, if any, and as praliole Owner, and, subject to any mortgagee of tlopétty, and such mortgagee's representative. Marsgmll cause to be prepared
delivered to Owner a monthly statement on aRreperty basis, of receipts, expenses and chaagpesany other information as reasonably requiredlner to prepare its financi
statements, together with a statement, on aPpeperty basis, of the disbursements made by Mardiging such period on Owner's behalf, which shadlude separate lines for prep
items and inventory. Manager shall provide Ownith went rolls and occupancy reports if requested.

@) Collection. Manager shall be responsible for the billing antlection of all receipts and for payment ofatbenses with respect to the Property and shall be
responsible for establishing policies and proceslitweninimize the amount of bad debts. Bad dehiried as a result of non compliance with manageipeiities and procedures (such as
improper verifications or acceptance of bad creditls or bad checks) will be the responsibilitpainager.

0] Legal Actions. Manager shall cause to be instituted, on bedradfin its name or in the name of Owner as appatgrany and all legal actions or proceedings
Manager deems necessary or advisable in connestibrihe Property, including, without limitatiorg tollect charges, rent or other income due to Qwith respect to the Property and to
oust or dispossess tenants where appropriate er pénsons unlawfully in possession under any |dassse, concession agreement or otherwise,@ndlliect damages for breach thereof
or default thereunder by such Owner, licensee, €ssionaire or occupant.

(k) Insurance. Manager will insure, on its Master Policy, agiall liabilities at the Property at Manager'stc@3eneral Liability Insurance). Manager will imsu
equipment at Manager's cost. If requested by Oywanager will obtain and charge the annual Ownerperty insurance (Property & Casualty Insurareg) pay same on Owner’s
behalf. Property & Casualty Insurance shall mestder's required coverage, to include earthqudgedfand other Lender requirements as the casebmagnd shall be the cost of Owner.

0] Taxes. During the term of this Agreement, Manager shaitl on behalf of Owner, prior to delinquency, resthte taxes, personal property taxes, and atkes t
assessed to, or levied upon, the Property, butiartlye event requested by Owner. If requestedhddar will charge to Owner an expense monthly etgual12 of annual- real property
taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setHan this Section 2, Manager shall not, withoutadhing the prior written
consent of Owner, (i) rent storage space in the@&ty by written lease or agreement for a statad ta excess of one year unless such lease orragrgéas terminable by the giving of not
more than thirty (30) days written notice, (ii)elthe building or other structures of the Propéartyiolation of loan documents executed by Owmecdnnection with the property (“Loan
Documents”); (iii) enter on behalf of Owner any etfagreements which exceed a term of one




year and are not terminable on thirty day's nadicehe will of Owner, without penalty, payment archarge; (iv) act in violation of any Law, (v) \@e any term or condition of the Lc
Documents; (vi) fail to correct any misunderstaigdifi any third party of which Manager becomes avearéo the separateness of Owner and ManageriipeXeept as explicitly set forth
this Agreement, exercise any authority to act dmalfeof, or hold itself out has having authorityaect on behalf of, Owner.

(n) Shared Expenses Owner acknowledges that certain economies machi@ved with respect to certain expenses toderied by Manager on behalf of Owner
hereunder if materials, supplies, insurance orisesvare purchased by Manager in quantity for ws@nly in connection with Owner's business atRheperty but in connection with other
properties owned or managed by Manager or itsa#$. Manager shall have the right to purchash materials, supplies, insurance (subject toehmg of this Agreement) and/or services
in its own name and charge Owner a pro rata allecstiare of the cost of the foregoing; providedyéweer, that the pro rata cost of such purchasentodd shall not result in expenses that
are either inconsistent with the expenses of diigraul branded" locations in the general vicinitiythe applicable Property or greater than wouleotise be incurred at competitive
prices and terms available in the area where tbpePty is located; and provided further, Managedisfive Owner access to records (at no cost to @yso Owner may review any such
expenses incurred.

(0) Deposit of Gross Revenues All revenue from operations at the Property (¢§& Revenue”) shall be deposited daily by Manager(i) a bank account (the
“Deposit Account”) maintained by Manager (or itsgra company) solely for the benefit of Owner;igrd collective bank account (the “Collective Aeced”) maintained by Manager (or its
parent company) for the benefit of multiple propertvners. Manager shall transfer daily all Owné&&venue in the Deposit Account and all Owner’'sd®ewe in the Collective Account to
Owner’s separately identified depositary accouvher's Account”). To the extent that Gross Reveisudeposited into a Collective Account, Manageri®parent company) shall
reconcile such Collective Account daily and maimtsiich records as shall clearly identify each Hayréspective interest of each property owner @ @iccount. Manger shall not, and s
not permit any other property owner or any affédiaf Manager to borrow, lend or use Owner’s Revenmioie it is in a Collective Account. Owner shapiply Owner’s Revenue first to the
repayment of Owner’s senior debt with respect &oRhoperty, and then to Manager in reimbursemedbofimented expenses and for management fees\adgarainder Section 4 below.

(9] Obligations under Loan Documents and other MaterialContracts. Manager shall take such actions as are necessappropriate under the circumstances to
ensure that Owner is in compliance with the terfrth@ Loan Documents and any other material agreenedating to the Property to which Owner is atpaiNotwithstanding the foregoir
nothing herein contained shall be deemed to oldiysinager to fund from its own resources any paysnawed by Owner under the Loan Documents or otiserve deemed to make
Manager a direct obligor under the Loan Documents.




(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations endhis Agreement in a professional manner
consistent with the standards it employs at aitsomanaged locations.

) Segregation. Owner and Manager shall maintain the Property@wner’s Revenue in such a manner that it icastly or difficult to segregate, ascertain or
identify Owner’s individual assets from those of Mager or any other person.

3. Duties of Owner
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement anidabend, upon the request of Manager, shall pep\ad such rent
charges, if any, as are deemed appropriate, rellgoofiice space for Manager employees on the @esof the Property (to the extent available). Qvehall not unreasonably withhold
delay any consent or authorization to Manager requir appropriate under this Agreement. Ownell phavide Manager with copies of all Loan Docungent

4. Compensation of Manage

(@) Reimbursement of Expenses Manager shall be entitled to request and reaeivebursement for all timely authorized out-of-getreasonable and customary
expenses actually incurred by Manager in the dighaf its duties hereunder. Such reimbursenteadt be the obligation of Owner, whether or not &®&evenues are sufficient to pay
such amounts. Unpaid balances shall accrue intard$s thirty (30) days after presentment, unéessitten request is received detailing Owner’ssghpn to a billed amount.

(b) Management Fee Owner shall pay to Manager as the full amouret fiw the services herein provided a monthly fae (Management Fee”) which shall be six
percent (6%) of the Property’s current month Ows&evenue, as determined on a cash basis. Stibjbet terms of Section 2(0) the Management Fekistpaid promptly, in arrears,
within fifteen (15) days of Owner’s receipt therefavhich invoice shall be sent from Manager to Omfielowing the end of each calendar month. Sumivice shall be itemized and shall
include reasonable detail and be free from errors.

Except as provided in this Section 4, it is furtnederstood and agreed that Manager shall not tieedrto additional compensation of any kind imoection with th
performance by it of its duties under this Agreetnen

(c) Inspection of Books and Records Owner shall have the right, upon prior reasoaalottice to Manager, to inspect Manager's bookserwtds with respect to
the Property, to assure that proper fees and chamgeassessed hereunder. Manager shall coopéttagny such inspection. Owner shall bear the obany such inspection; provided,
however, that if it is ascertained that Managerdwascharged Owner by more than 5% in any givemtguehe cost of such inspection shall be born&byager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related It

Owner acknowledges the significant value of theHalI" name in the operations of Owner's property #rns therefore understood and agreed that timeenarademal
and service mark "U-Haul", and related marks, shsga&aricatures, designs and other trade or seiteices (the " Manager Trade MarRsshall be utilized for the noaxclusive benefit ¢
Owner in the rental and operation of the Propexty] in comparable operations elsewhere. It ihésrtinderstood and agreed that this name anddlirsarks, slogans, caricatures, des
and other trade or service items shall remain andtkall times the property of Manager and itdiafis, and that, except as expressly providetigmAgreement, Owner shall have no r
whatsoever therein. Owner agrees that duringettra of this agreement the sign faces at the prppatt have the name "WHaul." Upon termination of this agreement at anyetfor an
reason, all such use by and for the benefit of Qwah@ny such name, mark, slogan, caricature, desigother trade or service item in connection wfita Property shall be terminated
any signs bearing any of the foregoing shall beonged from view and no longer used by Owner. Initamig upon termination of this Agreement at anyeifor any reason, Owner shall
enter into any new leases of Property using theddanlease form or use other forms prepared by Wemdt is understood and agreed that Managerusél and shall be unrestricted ir
use of such name, mark, slogan, caricature, desigther trade or service item in the managemedtogeration of other storage facilities both duramgl after the expiration or terminat
of the term of this Agreement.

6. Default; Termination

(@) Any material failure by Manager or Ownet' @efaulting Party') to perform its respective duties or obligatidreseunder (other than a default by Owner under
Section 4 of this Agreement), which material faglis not cured within thirty (30) calendar dayafeceipt of written notice of such failure frohetnon-defaulting party, shall constitute an
event of default hereunder; provided, however fthegoing shall not constitute an event of defaelteunder in the event the Defaulting Party commemare of such material failure witl
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafterifouip event shall such extended cure period exogety (90) days from the date of receipt
by the non-defaulting party of written notice othumaterial default; provided further, however ttinathe event such material failure constituteletault under the terms of the Loan
Documents and the cure period for such matter uthdekoan Documents is shorter than the cure pespedified herein, the cure period specified hesbill automatically shorten such t
it shall match the cure period for such matterpesied under the Loan Documents. In additionpfeing notice to Manager of the existence of anghsonaterial failure by Manager,
Owner shall have the right to cure any such mdt&ilure by Manager, and any sums so expendedrimg shall be owed by Manager to such curing pany may be offset against any
sums owed to Manager under this Agreement.

(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not cured within ten (10) calendayd after receipt of
written notice of such failure from Manager, shalhstitute an event of default hereunder.

(c) Owner shall have the right to terminate #higeement, with or without cause, by giving natdehan thirty (30) days' written notice to Managersuant to
Section 14




hereof. Subject to the terms of the Loan Documevigsager shall have the right to terminate thise®gnent, with or without cause, by giving not l#smn ninety (90) days' written notice
Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, bealecords and other materials held by Manageoifon behalf
of Owner and shall otherwise cooperate with Owngrbmote and ensure a smooth transition to themanager and (y) Manager shall be entitled to vecé$ Management Fee and
reimbursement of expenses through the effective afasuch termination, including the reimbursenarany prepaid expenses for periods beyond theafagrmination (such as Yellow
Pages advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Beldier, all persons and companies affiliated within@r, and all officers, shareholders, directorspleyees an
agents of Owner and of any affiliated companiepensons (collectively, the "Indemnified Personsdjrhless from any and all costs, expenses, attorfess, suits, liabilities, judgmer
damages, and claims in connection with the manageofehe Property and operations thereon (inclgdhe loss of use thereof following any damageyrinpr destruction), arising frc
any cause or matter whatsoever, including, witHimitation, any environmental condition or matte@uused by Manages’operation of the Property, except to the exténibatable to th
willful misconduct or gross negligence on the pdrthe Indemnified Persons.

8. Assignment
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsibi

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitld, and in a commercially reasonable manner.
10. Estoppel Cetrtificate

Each of Owner and Manager agree to execute andedét one another, from time to time, within td®) business days of the requesting party's regaestatement
writing certifying, to the extent true, that thigeement is in full force and effect, and acknowied that there are not, to such parties knowledgg,uncured defaults or specifying s
defaults if they are claimed and any such othetermfis may be reasonably requested by such regupstty.

11. Term; Scope

Subject to the provisions hereof, this Agreemesdidve an initial term (such term, as extendedeoewed in accordance with the provisions hergeifig called the
Term") commencing on the date hereof (the " Commenceémate") and ending on the last day of the one hundretitarentieth (120th) calendar month next followihg ate hereof

the maturity date of the applicable Loan Documéwitsich ever is later) (the " Expiration Ddtg provided however, the parties shall have tigatrupon mutual agreement to terminate
Agreement




with respect to any individual Property no longebject to the Loan Documents (for instance duedigaificant casualty or condemnation of such Prigpe

12. Headings

The headings contained herein are for conveniehoef@rence only and are not intended to defimgitlor describe the scope or intent of any provisi this Agreement.

13. Governing Law

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights dotles of the parties shall be governed by therimatl laws of the State
Nevada.

14. Notices.
Any notice required or permitted herein shall bewiriting and shall be personally delivered or maifest class postage prepaid or delivered by aermight deliver
service to the respective addresses of the paeteforth above on the first page of this Agreemento such other address as any party may giviaet other in writing. Any notice requi
by this Agreement will be deemed to have been givean personally served or one day after delivergrt overnight delivery service or five days afteposit in the first class mail. A

notice to Owner shall be to the attention of Presid715 South Country Club Drive, Mesa, AZ 85240y notice to Manager shall be to the attentio/of UHaul International, Inc. Leg
Dept, 2721 North Central Avenue, Phoenix, AZ 850804n: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyvabid or unenforceable either in its entiretyinra particular application, the remainder of tAigreement she
nonetheless remain in full force and effect andhé subject term or provision is deemed to belidyv&oid or unenforceable only with respect to atjgular application, such term
provision shall remain in full force and effect itespect to all other applications.

16. Successor:
This Agreement shall be binding upon and inurénlienefit of the respective parties hereto and pleemitted assigns and successors in interest.
17. Attorneys' Fees

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing their respective rights tieder or for the purpo

of defending legal action brought by the other ypdmtreto, the party or parties prevailing in suitigdtion shall be entitled to receive all costspenses and fees (including reason

attorneys' fees) incurred by it in such litigati@mcluding appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origimat,all of which together shall constitute one dhe sam
instrument.




IN WITNESS WHEREOF, the undersigned execute thiseAgient as of the date set forth above.

Owner:
Seventeen SAC Self-Storage Corporation,
a Nevada corporation

By:

Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Massachusetts and Ohio, Inc.
U-Haul Co. of Missouri,

U-Haul Co. of New York, Inc.

U-Haul Col. Of Texas

U-Haul Co. of Virginia

By:

Gary B. Horton, Treasurer

10




837078
736055
806070
737024
746071
825053

U-HAUL OF MEDFORD

U-HAUL KINGS HIGHWAY

U-HAUL CENTER ROCKVILLE
U-HAUL CENTER OF ROUND ROCF
U-HAUL CTR BEAUMONT

U-HAUL CTR DOWNTOWN

Exhibit A

List of Properties

600 MYSTIC VLY PKWY
1641 S KINGS HWY

23(-240 MAPLE AVENUE
1535 ROUND ROCK AVENUE
3885 MILAM

1301 MONTICELLO AVE
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SOMERVILLE

SAINT LOUIS
ROCKVILLE CENTRE
ROUND ROCK
BEAUMONT
NORFOLK

MASSACHUSETTS
MISSOURI

NEW YORK
TEXAS

TEXAS

VIRGINIA







Promissory Note
$20,014,294.00

September 1, 20(

FOR VALUE RECEIVED, SAC Holding CorporationNevada corporation ("Borrower"), hereby promisepay to the order of U-Haul International, IncNevada corporation
(together with any and all of its successors asijas and/or any other holder of this Note, "Lefderithout offset, in immediately available funitslawful money of the United States of
America, at 2727 North Central Avenue, Phoenixzéna 85004, the principal sum of twenty millfonirteen thousand two hundred ninety four and @i Dollars ($20,014,294.00) (or
the unpaid balance of all principal advanced agains Note, if that amount is less), together wiitterest on the unpaid principal balance of thige\Nfrom day to day outstanding as
hereinafter provided.

Section 1 Payment Schedule and Matritie.

Commencing as of September 1, 2007 ("Int&€esnmencement Date"), through March 15, 2019 (fketurity Date"), Borrower shall make monthly payments to Lenafer
interest only hereunder. Interest shall accrueurater, commencing only as of the Interest Commepro¢@ate, at the Stated Rate (as hereinafter fiffdere shall be no principal
payment obligations hereunder, except at the Matlrate. There shall be no interest payments cue na interest shall accrue hereunder, until ther&st Commencement Date. All
payments hereunder of interest shall be in armmdsshall be made on the first day of each momtth,cantinuing on the 1st day of each succeedingtimibmough and including the Matur
Date. The entire principal balance of this Notenthinpaid, together with all accrued and unpaieré@st, and all other amounts payable hereunddt tehdue and payable in full on the
Maturity Date.

Section 2 Interest Rate; Deferral ofti®arof Interest. (a) The unpaid principal balance of thisNetenf day to day outstanding, which is not past dhell bear
interest at a fixed rate of nine percent (9%)he (tStated Rate"). Interest shall be computedhferactual number of days which have elapsed, ®basisof a 365-day year.

(b) If any amount payable by Borrower hereuris@ot paid when due (without regard to anyaglie grace periods), such amount shall thereaéter interest at a fixed rate of
the then-applicable Stated Rate fws percent (the " Past Due Ré}ger annum, to the fullest extent permitted bplaable law.

Section 3 PrepaymerBorrower shall have the right to prepay the pgpatbalance of this Note, in full at any time orgart from time to time, without fee, premium or
penalty of any nature or kind whatsoever.

Section 4 Certain Provisions RegardiagrRents All payments made under this Note shall be agplie the extent thereof to accrued but unpaidéste to unpaid
principal, and to any other sums due and unpaldtaler under this Note in such manner and ordeeader may elect. Remittances shall be made witbffset, demand, counterclaim,
deduction, or recoupment (each of which is herebived) and shall be accepted subject to the camdiliat any check or draft may be handled for ctib@ in accordance with the practice
of the collecting
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bank or banks. Acceptance by Lender of any payiimezmt amount less than the amount then due on detedness shall be deemed an acceptance on acobyntotwithstanding any
notation on or accompanyingsuch partial paymethéccontrary, and shall not in any way (a) waivexcuse the existence of an Event ofDefault, (Hyeyampair or extinguish any right
remedy available to Lender hereunder, or ( c) wéieeequirement of punctual payment and performano®nstitute a novation in any respect. Whenawgrpayment under this Note falls
due on a day which is not a business day, such @aymay be made on the nextsucceeding business day.

Section 5 Events of Defaulthe occurrence of anyone or more of the follonshgll constitute an" Event of Defatilunder this Note:
(a) Borrower fails to pay when and ae dnd payable any amounts payable by Borrower treander the terms of this Note and such failerioues for ondwundrec
and eighty (180) calendar days after Borrower'sipof written notice from Lender of its failure pay such amounts and Lender determines in iesdistretion that there is no reasonable
likelihood that Borrower will cure such failure Wit a reasonable period of time thereafter.

(b) Any other covenant, agreement ordation in this Note is not fully and timely perfoed, observed or kept, and such failure to perfaioserve or keep continues for
thirty (30) days after Borrower's receipt of writteotice from Lender of its failure to so perform.

(c) The Borrower files a bankruptcy peti, a bankruptcy petition is filed against anytleéforegoing parties, or the Borrower makes a gegr@ssignment for the benefit
of creditors.

(d) A receiver or similar official is appointédr a substantial portion of the Borrower's busBjer the business is terminated, or, the Borrasvisguidated or dissolved.

Section 6 Remedie&/pon the occurrence of an Event of Default, Lerday at any time thereafter exercise anyone oembthe following rights, powers and
remedies:

(a) Lender may accelerate the maturity datedmuthre the unpaid principal balance and accruedtipaid interest on this Note, and all other antepayable hereunder, at
once due and payable, andupon such declaraticsathe shall at once be due and payable.

(b) Lender may set off the amount due againgtaad all accounts, credits, money, securitiestioer property now or hereafter on deposit withd twy or in the possession of
Lender to the credit or for the account of Borroweithout notice to or the consent of Borrower.

(c) Lender may exercise any of its other rightsvers and remedies at law or in equity.
Section 7 Remedies Cumulativél of the rights and remedies of Lender undeés thote arecumulative of each other and of anyadhdther rights at law or in equity,

and the exercise by Lender of any oneor more df sights and remedies shall not preclude the samelbus or later exercise by Lender of any or afistber rights and remedies. No sir
or partial exercise of any right or remedy shahauxst it or preclude any other or further exertigeeof, and every right and remedy may be exet@sany time and from time to time.
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No failure by Lender to exercise, nor delay in eig@ng, any right or remedy shall operate as a @radf such right or remedy or as a waiver of angriwf Default.

Section 8 Costs and Expenses of Enfioece. Borrower agrees to pay to Lender on demand aliscand expenses incurred by Lender in seekinglkect this Note,
including court costs and reasonable out-of-poekietneys' fees and expenses, whether or notssfiliéd hereon, or whether in connection with baipitcy,insolvency or appeal.

Section 9 Heirs. Successors and Assidine terms of this Note shall bind and inure ® lenefit of the representatives, successors amghasof the parties.

Section 10 General ProvisionEme is of the essence with respect to Borrowaslgations under this Note. Borrower hereby (a)wes demand, presentment for

payment, notice of dishonor and of nonpayment,gtotetice of protest, notice of intent to accekeraotice of acceleration and all other noticesépt anynotices which are specifically
required by this Note) or filing of suit and diligee in collecting this Note, consentto any extemsior postponements of time of payment of this Nateny period or periods of time and to
anypartial payments, before or after maturity, Bmdny other indulgences with respect hereto, witmotice thereofto any of them; (b) submits (arawes all rights to object) to non-
exclusive personal jurisdiction of any state orfedieourt sitting in the state and county in whpatyment of this Note is to be made for the enforminof any and all obligations under this
Note; and ( c) waive the benefit of all homestead similar exemptions as to this Note. A determamathat any provision of this Note is unenforceabt invalid shall not affect tt
enforceability or validity of any other provisionéthe determination that the application of argvsion of this Note to any person or circumstaisddlegal or unenforceable shall not
affect the enforceability or validity of such preiin as it may apply to other persons or circuntganThis Note may not be amended except in angréipecifically intended for such
purpose and executed by the party against whonra@nfent of the amendment is sought. Captions aadihgs in this Note are for convenience only dradl e disregarded in construing
it. This Note and its validity, enforcement anceimpretation shall be governed by the laws of tagesh which payment of this Note is to be madeh@uit regard to any principles of
conflicts of laws) and applicable United Statesefadilaw. Whenever a time of day is referred teeherunless otherwise specified such time shathbdocal time of the place where
payment of this Note is to be made. The term "BessrDay" shall mean a day on which U.S. banks pea &or the conduct of substantially all of thednking business in the city in which
this Note is payable (excluding Saturdays and Sys)dd@he words "include" and "including"” shall mtarpreted as if followed by the words "without iliation."

Section 11 NoticesAny notice, request, or demand to or upon Borrosveender shall be deemed to have been propar§ngr made when delivered in writing to the
intended recipient at the address specifiedbelgw®to any party hereto, at such other addreskakbe designated by such party in a notice thather party hereto. Except as otherwise
provided in this Notice, all such communicationalshe deemed to have been duly given when trateunlity telecopier or personally delivered or, ia tiase of a mailed notice, upon
receipt. Notice addresses for Lender and Borrowera follows:

If to Lender:
U-Haul International, Inc.
2727 N. Central Avenue

Phoenix, AZ 85004
Attn: Jason Berg
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If to Borrower:

SAC Holding Corporation/SAC Financial Corpasat
c/o Five SAC Self-Storage Corporation

715 South Country Club Drive

Mesa, AZ 85210

Attn: Bruce Brockhagen

Section 12 No Usuryit is expressly stipulated and agreed to bertent of Borrower and Lender at all times to complth applicable state law or applicable United
States federal law (to the extent that it perméasder to contract for, charge, take, reserve,agive a greater amount of interest than under Ewteand that this Section shall control every
other covenant and agreement in this Note. If apple state or federal lawshould at any time béeialtly interpreted so as to render usurious anpam called for under this Note
orcontracted for, charged, taken, reserved, oiivedevith respect to the Loan, or if Lender's eisgof theoption to accelerate the maturity datéf, any prepayment by Borrower results in
Borrower having paid anyinterest in excess of geamitted by applicable law, then it is Lender'press intent that all excess amountstheretofoteatet by Lender shall be credited on the
principal balance of this Note and the provisiohthesNote shall immediately be deemed reformedthecamounts thereafter collectible hereunder hactunder reduced, without the
necessity of the execution of any new documentasso comply with the applicable law, but so apeomit the recovery of the fullest amount otheeagslled for hereunder or thereunder.
All sums paid or agreed to be paid to Lender feruke or forbearance of the Loan shall, toetktent permitted by applicable law, be amortizedrated, allocated, and spread throughou
full stated term of the Loan.

IN WITNESS WHEREOF, Borrower has duly executieid Note as of the date first above written.
Borrower:

SAC Holding Corporation

By:

Name: Bruce G.Brockhage
Title: Secretary
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EXHIBIT 31.1
Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:
1. I have reviewed this quarterly report on Forn-Q of AMERCO (the*Registrar”);

2. Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omgtade a material fact necessary to make the stmttsrmade, in light of the
circumstances under which such statements were,matimisleading with respect to the period covdrgdhis report

3. Based on my knowledge, the financial statements,adimer financial information included in this repdairly present in all material respects theafigial condition, results of operatia
and cash flows of the Registrants as of, and fierperiods presented in this reps

4. The Registrants other certifying officer(s) ande eesponsible for establishing and maintainingldsure controls and procedures (as defined in &xgé Act Rules 13a-15(e) and 15d-
15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f))for the Registrants and hay

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervision, to ensurenthggrial information
relating to the Registrants, including its consaléd! subsidiaries, is made known to us by othettsiimihose entities, particularly during the perindvhich this report is being
prepared

(b) Designed such internal control over financial reéipgr; or caused such internal control over finah@aorting to be designed under our supervisiomrovide reasonable
assurance regarding the reliability of financigloging and the preparation of financial statemémt®xternal purposes in accordance with geneealbepted accounting
principles;

(c) Evaluated the effectiveness of the Registrantdafisce controls and procedures and presentedsmepbort our conclusions about the effectivenesheflisclosure controls
and procedures, as of the end of the period covgyehis report based on such evaluation;

(d) Disclosed in this report any change in the Regissrinternal control over financial reporting tleacurred during the Registrants most recent fiqoatter (the Registrants
fourth fiscal quarter in the case of an annual rggbat has materially affected, or is reasondiklly to materially affect, the Registrants intakcontrol over financial
reporting; anc

5. The Registrants other certifying officer(s) andalvh disclosed, based on our most recent evaluatioriernal control over financial reporting, teetRegistrants auditors and the audit
committee of the Registrants board of directorpg@sons performing the equivalent functiol

(@) Allsignificant deficiencies and material weaknessethe design or operation of internal contradiofimancial reporting which are reasonably likeyadversely affect the
Registrants ability to record, process, summankraport financial information; ar

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significdain the Registrants internal control over fin&l reporting.

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: November 7, 2007



EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

1, Jason A. Berg, certify that:
1. | have reviewed this quarterly report on Forn-Q of AMERCO (the“Registrar”);

2. Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omgtate a material fact necessary to make the s¢mtisrmade, in light of the
circumstances under which such statements were,matimisleading with respect to the period covérgdhis report

3. Based on my knowledge, the financial statements,adimer financial information included in this repdairly present in all material respects theafigial condition, results of operatio
and cash flows of the Registrants as of, and fierperiods presented in this reps

4. The Registrants other certifying officer(s) ande eesponsible for establishing and maintainingldsure controls and procedures (as defined in &xgé Act Rules 13a-15(e) and 15d-
15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrants and ha

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under our supervision, to ensurenthggrial information
relating to the Registrants, including its consaléd! subsidiaries, is made known to us by othettsiimihose entities, particularly during the perindvhich this report is being
prepared

(b) Designed such internal control over financial reéipgr, or caused such internal control over finahaorting to be designed under our supervisiomrovide reasonable
assurance regarding the reliability of financiglaging and the preparation of financial statemémtexternal purposes in accordance with geneeadepted accounting
principles;

(c) Evaluated the effectiveness of the Registrantdafisce controls and procedures and presentedsmepbort our conclusions about the effectivenesheflisclosure controls
and procedures, as of the end of the period covsyehis report based on such evaluation;

(d) Disclosed in this report any change in the Regissrinternal control over financial reporting tleacurred during the Registrants most recent fiqoatter (the Registrants
fourth fiscal quarter in the case of an annual rgghat has materially affected, or is reasondiklly to materially affect, the Registrants intakcontrol over financial
reporting; anc

5. The Registrants other certifying officer(s) andalvh disclosed, based on our most recent evaluatioriernal control over financial reporting, teetRegistrants auditors and the audit
committee of the Registrants board of directorp@nsons performing the equivalent functiol

(@) Allsignificant deficiencies and material weaknesBsethe design or operation of internal contraéiofmancial reporting which are reasonably likedyadversely affect the
Registrants ability to record, process, summankraport financial information; ar

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrants internal control over final reporting.

/s/ Jason A. Berg
Jason A. Berg
Chief Accounting Officer of AMERCO

Date: November 7, 2007



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexsh September 30, 2007 of AMERCO (the “Compang$)filed with the Securities and Exchange Commissio November
2007 (the “Report”), |, Edward J. Shoen, Chairmathe Board and President of the Company, cenifysuant to Section 906 of the Sarbanes-Oxley A2062, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Comps
AMERCO,

a Nevada corporation

[s/ Edward J. Shoen
Edward J. Shoen

President and Chairman of the Board
Date: November 7, 2007



EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexsh September 30, 2007 of AMERCO (the “Compang$)filed with the Securities and Exchange Commissio November
2007 (the “Report”), I, Jason A. Berg, Chief Accting Officer of the Company, certify, pursuant tecBon 906 of the Sarbanes-Oxley Act of 2002, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoi 1934; anc
2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Comps
AMERCO,

a Nevada corporation

/sl Jason A. Berg

Jason A. Berg

Chief Accounting Officer
Date: November 7, 2007



