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ITEM 5 OTHER EVENTS AND REQUIRED FD DISCLOSURE.

On October 6, 2003, AMERCO filed its Plan &fdRganization and Disclosure Statement with theddinttates Bankruptcy Court, District
of Nevada. A Court hearing on the adequacy of tlselBsure Statement is scheduled for November @832Court approval of the
Disclosure Statement will allow AMERCO to commesodicitation of votes from its creditors and sharelers and to seek confirmation of
the Plan by the Bankruptcy Court. The hearing arfiomation of the Plan is currently scheduled fandary 12, 2004.

ITEM 7. FINANCIAL STATEMENTS, PRO FORM FINANCIAL INNORMATION AND EXHIBITS.

(c) Exhibits
99.1 Joint Plan of Reorganization of AMERCO and AmeraaMstate Compan

99.Z2 Disclosure Statement Concerning the Del’ Joint Plan of Reorganizatio
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(602) 528-4000
Attorneys for Debtors and
Debtors-in-Possession

Dated: October 6, 2003
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INTRODUCTION

AMERCO and its wholly-owned subsidiary, Amerco REatate Company, as debtors and debtors-in-possessihe aboveaptioned jointl
administered Chapter 11 Cases, together with SAIdiktp Corporation ("SAC") and SAC Holding Il Corgation, each a Nevada corporation
(together with SAC, collectively, "SAC Holding") reby propose the following Joint Plan of Reorgatizafor the resolution of the
outstanding Claims against and Interests in thedsbCapitalized terms used herein shall havertbéanings ascribed to such terms in Ar
I.B. of this Plan. The Debtors and SAC Holding preponents of this Plan within the meaning of Secfi129 of the Bankruptcy Code.

The direct and indirect subsidiaries of AMERCO &mderco Real Estate Company have not commenced nasges Chapter 11 of the
Bankruptcy Code. These subsidiaries, includinghaetit limitation, U-Haul International, Inc., Oxfotdfe Insurance Company and Republic
Western Insurance Company, continue to operate ltsinesses outside of bankruptcy.

Under Section 1125(b) of the Bankruptcy Code, & ¥otaccept or reject this Plan cannot be soliditeith a Claimholder until such time as

the Disclosure Statement has been approved byahkrBptcy Court and distributed to Claimholdersthis case, the Disclosure Statement
was approved by the Bankruptcy Court by order exdten November |, 2003, and has been distritmiieataneously with this Plan to all
parties whose votes are being solicited. The Dssol Statement contains, among other things, asimn of the Debtors' and SAC Holdir
history, business, properties and operations, ptiojes for those operations, risk factors assodiatih the business and Plan, a summary and
analysis of this Plan, and certain related matterisiding, among other things, the securities tésbaed pursuant to this Plan by the
Reorganized Debtors and SAC Holding. ALL CLAIMHOLBE ARE ENCOURAGED TO

READ THIS PLAN AND THE DISCLOSURE STATEMENT AND REATED SOLICITATION MATERIALS IN THEIR ENTIRETY
BEFORE VOTING TO ACCEPT OR REJECT THIS PLAN.

Subject to certain restrictions and requiremerit$éosth in Section 1127 of the Bankruptcy Code &ashkruptcy Rule 3019 and those
restrictions on modifications set forth in Articld.2 of this Plan, each of the Debtors expressgmees its respective rights to alter, amend,
modify, revoke or withdraw this Plan with respexstich Debtor, one or more times, prior to thisBlaubstantial consummation.

ARTICLE |

DEFINITIONS, RULES OF
INTERPRETATION, AND COMPUTATION OF TIME

A. SCOPE OF DEFINITIONS

For purposes of this Plan, except as expresslyigedwor unless the context otherwise requires;agitalized terms not otherwise defined
shall have the meanings ascribed to them in Arti@leof this Plan. Any term used in this Plan ttsahot defined herein, but is defined in the
Bankruptcy Code or the Bankruptcy Rules, shall theemeaning ascribed to that term in the Banksu@mde or the Bankruptcy Rules.

1



B. DEFINITIONS

1.1 "503 DEADLINE" means the deadline for any Parado requests compensation or expense reimbursdarenaking a substantial
contribution in the Chapter 11 Cases pursuant tbi@es 503(b)(3), (4), and

(5) of the Bankruptcy Code to file an applicatioithathe clerk of the Bankruptcy Court, which sHadl forty-five (45) days after the Effective
Date.

1.2 "ADMINISTRATIVE CLAIM" means a Claim for any &b or expense of administration of the Chapter 4468 allowed under Sections
503(b), 507(b) or 546(c)(2) of the Bankruptcy Caahel entitled to priority under

Section 507(a)(1) of the Bankruptcy Code, includinghout limitation: (a) fees payable under 28 |€.SSection 1930; (b) actual and
necessary costs and expenses incurred in the oydioarse of the Debtors' business; (c) actualrewdssary costs and expenses of prese
the Debtors' Estates or administering the Chaptetdses; (d) DIP Facility Claims; and (e) all Pssienal Fees to the extent allowed by F
Order under Sections 330, 331, or 503 of the BastkyuCode.

1.3 "ADMINISTRATIVE CLAIMS BAR DATE" means the dedide for filing proofs or requests for payment odiisinistrative Claims,
which shall be forty-five (45) days after the Etige Date, unless otherwise ordered by the Banksu@ourt, except with respect to
Professional Claims, which shall be subject togfwvisions of Article 10.2 hereof.

1.4 "AFFILIATE" has the meaning given such term by
Section 101(2) of the Bankruptcy Code.

1.5 "ALLOWED CLAIM" or "ALLOWED INTEREST" means, r&pectively, except as otherwise allowed or provifitedn this Plan, a Clair

or an Interest, proof of which was timely and prbypéled or, if no proof of claim or proof of intest was filed, which has been or hereafter is
listed by the Debtors in their Schedules as ligigidan amount and not disputed or contingent, arglther case, as to which no objection to
the allowance thereof has been interposed on orddfe later of: (a) 45 days after the Effectivad or (b) such other applicable period of
limitation as may be fixed or extended by the Bapkry Court, or as to which any objection has bidstermined by a Final Order to the
extent such objection is determined in favor ofrémpective holder.

1.6 "AMERCO" means AMERCO, a Nevada corporatiotdeand debtor-in-possession in Case No. 03-52&08ling in the Bankruptcy
Court.

1.7 "AMERCO/AREC GUARANTY OBLIGATIONS" means thosiligations of the Debtors guarantying the obligasi of certain of their
direct and indirect subsidiaries, in substantittily form set forth in Exhibit E.

1.8 "AMERCO NOTES" means, collectively, the followt

(a) the $175,000,000 in original principal amouh? 5% Senior Notes due 2003 issued by AMERCOuansto that certain Indenture,
dated as of May 1, 1996, between AMERCO, as Issu Citibank, N.A., as Trustee, as supplement@dhgé $200,000,000 in original
principal amount of 8.80% Senior Notes due 20086ddby AMERCO pursuant to that certain Senior Inde dated as of April 1, 1999,
between AMERCO and the Bank of New York, as Trustsesupplemented; and

(c) the $110,000,000 in medium-term notes issuedyaunt to that certain Indenture, dated Septembetd99, between AMERCO and The
First National Bank of Chicago, as original trustee

1.9 "AMERCO UNSECURED CLAIMS" means any Claim amigiunder, from or relating to the following: (aptAMERCO Notes; (b) the
BBATS;
(c) the Terminated Swaps; (d) the



JPMorgan Support Party Obligation; and (e) PositiBetinterest on such AMERCO Unsecured Claims,dnly to the extent the Bankruptcy
Court determines that such Post-Petition intefesit be included as an Allowed Class 7 Claim.

1.10 "AREC" means Amerco Real Estate Company, abieorporation, debtor and debtor-in-possessi@ase No. 03-52790 pending in
the Bankruptcy Court.

1.11 "AREC NOTE CLAIMS" means any Claim arising endfrom or relating to the AREC Notes.

1.12 "AREC NOTES" means, collectively, the follogir(a) the $95,000,000 original principal amounSehior Secured Notes, Series A,
April 30, 2012; and (b) the $5,000,000 originahgipal amount of Senior Notes, Series B, due A36il2007, each issued by AREC under
that certain Note Purchase Agreement, dated MacR002, as amended or modified from time to tibetween AREC and the holders of
such Series A and Series B Notes.

1.13 "AREC SYNDICATION TERMS" means those SyndioatiTerms described in an exhibit to the RestructuAgreement (AREC
Noteholders)

1.14 "AVOIDANCE CLAIMS" means Causes of Action agsti Persons arising under any of Sections 510, %48,,549, 550 and 551 (to the
extent the latter two sections are applicable ¢oater statutory sections referred to in thisdetil.14) of the Bankruptcy Code, or under
similar or related state or federal statutes amdraon law, including fraudulent transfer laws, whegtbr not litigation has been commence
of the Confirmation Date to prosecute such Avoida@taims.

1.15 "BALLOT" means each of the ballot forms theg distributed with the Disclosure Statement tar@kolders included in Classes that are
Impaired under this Plan and entitled to vote urdléicle 6.1 of this Plan to accept or reject tRian.

1.16 "BANK OF AMERICA SWAP" means that certain ISDAaster Agreement, dated as of September 11, 183%een AMERCO and
Bank of New York, with an aggregate termination amtoof $2,141,800.

1.17 "BANKRUPTCY CODE" means the Bankruptcy Refohet of 1978, as amended and codified in title 11thef United States Code, 11
U.S.C. Sections 101-1330, as in effect on the dateof.

1.18 "BANKRUPTCY COURT" means the United States Baptcy Court for the District of Nevada or sucheit court as may have
jurisdiction over the Chapter 11 Cas

1.19 "BANKRUPTCY RULES" means the Federal Rule8ahkruptcy Procedure and the Official Bankruptcyri®, as amended, the
Federal Rules of Civil Procedure, as amended, jplicaple to the Chapter 11 Cases or proceedingsithexnd the Local Rules of the
Bankruptcy Court, as applicable to the Chapter 44eS or proceedings therein, as the case may be.

1.20 "BAR DATE" means the deadline set by the Baptay Court pursuant to the Bar Date Order or oHieal Order for filing proofs of
claim in the Chapter 11 Cases. For prepetitionfi$athe Bar Date is November 10, 2003.

1.21 "BAR DATE ORDER" means the order entered leyBlankruptcy Court on September 30, 2003, whicabdished November 10, 2003
as the Bar Date (Docket No. 415).



1.22 "BBATS" means the 7.135% Series 1997-C BorntkBd Asset Trust Certificates due October 15, 200fhe original principal amount
of $100,000,000 issued by AMERCO pursuant to thaiain Trust Agreement, dated as of October 227189 amended or modified from
time to time, between AMERCO, as depositer, andSBdroder Bank & Trust Company, as Trustee.

1.23 "BBAT SWAPS" means the following interest rateap agreements: (a) that certain ISDA Master &gent, dated as of October 8,
1997, between AMERCO and Citibank, N.A., New Yosdtetl October 3, 2002, with an aggregate terminaimaunt of $15,266,722.28; and
(b) that certain ISDA Master Agreement, dated aSegitember 11, 1997, between AMERCO and Bank ofria@eN.A. (f/k/a NationsBank,
N.A.) with an aggregate termination amount of $84,299.

1.24 "BMO CLAIMHOLDERS" means the Claimholders untltee BMO Master Lease.

1.25 "BMO CLAIMS" means any Secured Claim arisimgler, from or relating to the BMO Master Lease tr@lBMO Operative
Documents.

1.26 "BMO MASTER LEASE" means that certain Amended Restated Master Lease Agreement and Open Ertddde, dated as of July
27,1999, as amended, by and among BMO Global iBokjtinc., and the various Persons party thekétdaul and AREC.

1.27 "BMO OPERATIVE DOCUMENTS" means any all docurtagion executed or delivered in conjunction whb BMO Master Lease,
including, without limitation, that certain Amendadd Restated Guaranty dated as of July 27, 19@8ue&d and delivered by AMERCO,
pursuant to which AMERCO has guaranteed the olitigatof AREC and U-Haul under the BMO Master Lease.

1.28 "BMO PROPERTIES" means the real property ithatibject to the BMO Master Lease.

1.29 "BMO VALUATION HEARING" means the hearing t@ flronducted by the Bankruptcy Court pursuant tickr6.4(c) of the Plan and
Sections 506 and 1129(b) of the Bankruptcy Codk véspect to the BMO Properties, as such hearingheadjourned or continued from
time to time.

1.30 "BUSINESS DAY" means any day, excluding Saays] Sundays and "legal holidays" (as defined inkBzptcy Rule 9006(a)), on
which commercial banks are open for business inaNav

1.31 "CAREY CASH PROCEEDS" means the Cash procemmisved by AREC and U-Haul from the Carey Salen$aation pursuant to the
terms of the Carey Sale Agreement.

1.32 "CAREY SALE AGREEMENT" means that certain Fhase and Sale Agreement, dated as of June 6, Bp@Bd among AREC, U-
Haul and UH Storage, including any amendment, nadibn, supplement and exhibit thereto.

1.33 "CAREY SALE TRANSACTION" means that certaiarisaction or series of transactions related tedle of the Citibank Properties
and BMO Properties pursuant to the Carey Sale Ageae

1.34 "CASH" means currency, checks drawn on a li@wed by the Federal Deposit Insurance Corparatiertified checks, money orders,
negotiable instruments, and wire transfers of imiatety available funds.
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1.35 "CAUSES OF ACTION" means any and all actigmeceedings, causes of action, suits, accountsia@rsies, agreements, promises,
rights to legal remedies, rights to equitable reiegdights to payment and claims, whether knowknown, reduced to judgment, not
reduced to judgment, liquidated, unliquidated, dixeontingent, matured, unmatured, disputed, undiésl secured or unsecured and whether
asserted or assertable directly or derivativelyawm, equity or otherwise, including Avoidance @taiand Derivative Claims, unless otherv
waived or released by the Debtors or the Reorgdridabtors.

1.36 "CHAPTER 11 CASES" means the Chapter 11 Gafsae Debtors pending in the Bankruptcy Court baithg jointly administered wit
one another under Case No. 03-52103-GWZ, and tfespliChapter 11 Case" when used with referenagtuticular Debtor shall mean the
particular case under Chapter 11 of the Bankru@mge commenced by such Debtor in the BankruptcytCou

1.37 "CITIBANK CLAIMHOLDERS" means the Claimholdeunder the Citibank Master Lease.

1.38 "CITIBANK MASTER LEASE" means that certain MasLease, dated as of September 24, 1999, as adhdmnetween BMO Global
Capital Solutions, Inc., and AREC.

1.39 "CITIBANK OPERATIVE DOCUMENTS" means any antl @ocumentation executed or delivered in conjwrctivith the Citibank
Master Lease, including, without limitation, thar@in Guaranty dated as of September 24, 199% tmpadAMERCO, pursuant to which
AMERCO has guaranteed the obligations of AREC unigieiCitibank Master Lease.

1.40 "CITIBANK PROPERTIES" means the real propeht is subject to the Citibank Master Lease.

1.41 "CITIBANK CLAIMS" means any Secured Claim @i under, from or relating to Citibank Master Leasd the Citibank Operative
Documents.

1.42 "CITIBANK VALUATION HEARING" means the hearintp be conducted by the Bankruptcy Court pursuaiirticle 5.3(c) of the
Plan and Sections 506 and 1129(b) of the Bankruptige with respect to the Citibank Properties,uah fiearing may be adjourned or
continued from time to time.

1.43 "CLAIM" means a claim against one or bothhef Debtors or their property, whether or not asskirt the Bankruptcy Cases, as defined
in Section 101(5) of the Bankruptcy Code, includiwithout limitation:

(a) any right to payment, whether or not such riglieduced to judgment, liquidated, unliquidatedsd, contingent, mature, unmatured,
disputed, undisputed, legal, equitable, securednsecured arising at any time before the Effediiaée; (b) any right to an equitable remedy
for breach of performance if such breach givestosgright to payment, whether or not such righa equitable remedy is reduced to
judgment, fixed, contingent, matured, unmaturespudlied, undisputed, secured, or unsecured; (ctlamy arising from rescission of or f
damages from the purchase or sale of Existing Beburities; or (d) any claim for reimbursementantcibution associated with Existing
Debt Securities.

1.44 "CLAIMHOLDER" means a holder of a Claim.
1.45 "CLAIMS AGENT" means The Trumbull Group, LLE,O. Box 426, Windsor, Connecticut 06095, Attn: RierKryjak.
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1.46 "CLASS" means a category of Claimholders terstholders described in Article 111 of this Plan
1.47 "CONFIRMATION DATE" means the date of entrytbé Confirmation Order.

1.48 "CONFIRMATION HEARING" means the hearing befdhe Bankruptcy Court held to consider confirmmatd this Plan and related
matters under Section 1128 of the Bankruptcy Cadeuch hearing may be adjourned or continued fioento time.

1.49 "CONFIRMATION ORDER" means the order entergdh® Bankruptcy Court confirming this Plan.

1.50 "CREDITOR" means any holder of a Claim, whethrenot such Claim is an Allowed Claim, encompdsséhin the statutory definition
set forth in Section 101(10) of the Bankruptcy Code

1.51 "CREDITORS' COMMITTEE" means the Official Coritime of Unsecured Creditors appointed pursuaBeittion 1102(a) of the
Bankruptcy Code in the Chapter 11 Cases, as thebersnip thereof may change from time to time.

1.52 "CURE" means: (a) the cure of any non-monedafgaults to the extent required, if at all, pursita Section 365 of the Bankruptcy
Code; and (b) with respect to monetary defaules dilstribution within a reasonable period of tim#dwing the Effective Date of Cash, or
such other property as may be agreed upon by ttiegpar ordered by the Bankruptcy Court, with exgtfo the assumption (or assumption
and assignment) of an executory contract or uneggease, pursuant to Section 365(b) of the Ban&yupode, in an amount equal to all
unpaid monetary obligations or such other amoumhag be agreed upon by the parties, under suchuexgaontract or unexpired lease, to
the extent such obligations are enforceable udaeBankruptcy Code and applicable non-bankruptey faovided, further, that in the event
that a Debtor assumes an unexpired lease or exgaaotract, any guarantee provided by another @eletated to such unexpired lease or
executory contract shall be deemed Reinstated uhddrlan if the failure of such guarantee to renmaiforce and effect would constitute a
default under such assumed unexpired lease or Exgaontract.

1.53 "D&O INSURANCE POLICIES" means any directoralafficers liability insurance policy or any apgable errors and omissions pol
applicable to directors and officers of AMERCO &REC, their Subsidiaries and Affiliates, or the Rgmized Debtors.

1.54 "DEBTORS" means AMERCO and AREC.

1.55 "DERIVATIVE CLAIMS" means any and all claim$§the Debtors against any of their respective effic directors, representatives,
agents or employees based upon a breach or allegadh by such Person of any duties owed to theobeb

1.56 "DIP AGENT" means the administrative agenttfer DIP Lenders as defined in the DIP Credit Agreet.

1.57 "DIP CREDIT AGREEMENT" means that certain $er8ecured, Super-Priority Debtor-in Possessiomlayal Security Agreement,
dated as of August 15, 2003, as amended, supplethenbtherwise modified from time to time, andddtuments executed in connection
therewith, by and among the Debtors, the DIP Agamd, the DIP Lenders, which was executed by theddgln connection with the DIP
Facility.



1.58 "DIP FACILITY" means the debtor-in-possesssecured financing facility in the original princlganount of $300,000,000 provided to
the Debtors by the DIP Lenders pursuant to the @it Agreement as authorized by the BankrupteyrGoursuant to the DIP Facility
Order.

1.59 "DIP FACILITY CLAIM" means all Administrativ€laims of the DIP Agent and the DIP Lenders ariginder or pursuant to the DIP
Facility, including, without limitation, principaind interest on the DIP Facility, plus all reasdadbes and expenses (including professional
fees and expenses) arising under the DIP Facility.

1.60 "DIP FACILITY ORDER" means, collectively, (e interim order that was entered by the Banksu@tourt on August 14, 2003, (ii) t
final order that was entered by the Bankruptcy €oarSeptember 23, 2003, authorizing and approtiadIP Facility and the agreements
related thereto, and (iii) any and all orders exdery the Bankruptcy Court authorizing and apprgédmendments to the DIP Credit
Agreement.

1.61 "DIP LENDERS" means the lenders from timeinmetparty to the DIP Credit Agreement.

1.62 "DISALLOWED CLAIM" or "DISALLOWED INTEREST" mans a Claim or any portion thereof, or an Inteoestny portion thereof,
that: (a) has been disallowed by a Final Orderigi§cheduled at zero or as contingent, disputethliquidated and as to which a proof of
claim or interest bar date has been establisheddptoof of claim or interest has been timelyditle deemed timely filed with the
Bankruptcy Court pursuant to either the Bankru@oygle or any Final Order of the Bankruptcy Courbthrerwise deemed timely filed under
applicable law; or (c) is not Scheduled and ash@lva proof of claim or interest bar date has lstrbut no proof of claim or interest has
been timely filed or deemed timely filed with tharikruptcy Court pursuant to either the Bankruptog€or any Final Order of the
Bankruptcy Court or otherwise deemed timely filedier applicable law.

1.63 "DISCLOSURE STATEMENT" means the written dastire statement that relates to this Plan, as apgtoy the Bankruptcy Court
pursuant to Section 1125 of the Bankruptcy CodeBamtkruptcy Rule 3017, as such disclosure statemagtbe amended, modified or
supplemented from time to time.

1.64 "DISPUTED CLAIM" or "DISPUTED INTEREST" meamsClaim or any portion thereof, or an Interestmy portion thereof, that is
neither an Allowed Claim nor a Disallowed Claim,aor Allowed Interest or a Disallowed Interest, las ¢ase may be, and includes, without
limitation, Claims or Interests that (a) have neéb Scheduled by the Debtors or have been Schealubedo, or have been Scheduled as
unknown, contingent, unliquidated or disputed, whebr not such Claims or Interests are the subjeatproof of claim or proof of interest
the Bankruptcy Court, (b) are the subject of a podelaim or interest that differs in nature, amoor priority from the Schedules, or (c) are
the subject of an objection filed with the Bankieyp€ourt, which has not been withdrawn or overrldga Final Order of the Bankruptcy
Court.

1.65 "DISTRIBUTION DATE" means the date, selectgdie Debtors or Reorganized Debtors, occurringoas as practicable after the
Effective Date as determined by the Reorganizeddspupon which distributions to holders of Allodv€laims and Allowed Interests
entitled to receive distributions under this Plaalscommence.

1.66 "EFFECTIVE DATE" means the Business Day deieesh by the Debtors on which all conditions to ts@summation of this Plan set
forth in Article 12.2 of this Plan have been either



satisfied or waived as provided in Article 12.3tis Plan and is the day upon which this Plan Bsgantially consummated.

1.67 "EQUITY COMMITTEE" means the Official Committef Equity Security Holders appointed pursuaréction 1102(a) of the
Bankruptcy Code in the Chapter 11 Cases, as thebersmp thereof may change from time to time.

1.68 "ESTATES" means the bankruptcy estates obtigtors created pursuant to Section 541 of the Bguéy Code.
1.69 "EXCHANGE ACT" means the Securities Exchange & 1934, as now in effect or hereafter amended.
1.70 "EXHIBIT" means an exhibit annexed to eith@s Plan, in a supplement to the Plan or as anrajipéo the Disclosure Statement.

1.71 "EXHIBIT FILING DATE" means the date on whié&xhibits to this Plan or the Disclosure Statemdiallse filed with the Bankruptcy
Court, which date shall be at least five (5) daysrgo the commencement of the hearing to consaghproval of the Disclosure Statement,
except with respect to Exhibit A-2, which shallfiled with the Bankruptcy Court at least five (5ys prior to the commencement of the
Confirmation Hearing.

1.72 "EXISTING COMMON STOCK" means shares of comnstock, par value $0.25 per share, of AMERCO thataithorized, issued a
outstanding prior to the Effective Date.

1.73 "EXISTING DEBT SECURITIES" means (a) the AMERC
Notes; (b) the BBATS; and (c) the AREC Not

1.74 "EXISTING SAC HOLDING NOTES" means any andmibmissory notes issued by SAC Holding or any &lidny thereof, to the
Debtors, or any Subsidiary thereof, at any tim@ohefore the Effective Date.

1.75 "EXIT FINANCING FACILITY" means a post-Effeet Date working capital revolving credit financiagd term facility, in

substantially the form attached hereto as Exhib®, pursuant to the terms of (a) that certain Comant Letter, dated , 2003, between
AMERCO, as borrower, and as initial lendassthe same may be amended, modified, or supptethéom time to time, in
substantially the form attached hereto as Exhibit, And (b) any and all additional documents relaéitereto filed in accordance with Article
7.6 of this Plan.

1.76 "FACE AMOUNT" means: (a) when used in refeesteca Disputed or Disallowed Claim, the full sthliguidated amount claimed by
the Claimholder in any proof of claim timely filedth the Bankruptcy Court or otherwise deemed tinfiééd by any Final Order of the
Bankruptcy Court or other applicable bankruptcy;lawd (b) when used in reference to an Allowedr@Jdhe allowed amount of such Clai

1.77 "FINAL ORDER" means an order or judgment, dperation or effect of which has not been stayedgnsed or amended and as to wi
order or judgment (or any revision, modificationamnendment thereof) the time to appeal or seekwewr rehearing has expired and as to
which no appeal or petition for review or reheanmas filed or, if filed, remains pending.
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1.78 "HOLDBACK AMOUNT" means the amount equal tcetvty percent (20%) of fees billed to the Debtora given month to the extent
retained by the Debtors after the Petition Date heldback on payment of Professional Claims puntsteathe Professional Fee Order. The
Holdback Amount shall not be considered propertthefDebtors, the Reorganized Debtors, or the &stat

1.79 "IMPAIRED" refers to any Claim or Interest ti®impaired within the meaning of Section 1124hef Bankruptcy Code.

1.80 "INDEMNIFICATION RIGHTS" means any obligations rights of the Debtors to indemnify, reimburadyance, or contribute to the
losses, liabilities or expenses of any Indemnit@syant to each Debtor's certificate of incorporatbylaws, policy of providing employee
indemnification, applicable law, or specific agreamin respect of any claims, demands, suits, canfsaction or proceedings against an
Indemnitee based upon any act or omission relatac indemnitee's service with, for, or on behathe Debtors.

1.81 "INDEMNITEE" means all present and former dicgs, officers, employees, agents or represeest¥ the Debtors who are entitled to
assert Indemnification Rights.

1.82 "INSURANCE FIRST DAY ORDER" means the Finald@r entered by the Bankruptcy Court approving payroécertain insurance
obligations of AMERCO and RepWest (Docket No. 227).

1.83 "INTERCOMPANY CLAIM" means a Claim by a Debtan Affiliate of a Debtor, or a non-Debtor Affitmagainst another Debtor,
Affiliate of a Debtor, or non-Debtor Affiliate.

1.84 "INTEREST" means the legal, equitable, contralcand other rights of any Person with respe&isting Common Stock, Preferred
Stock Interests, Other Interests, or any othertggaicurities of or ownership interests in the Desht

1.85 "INTERESTHOLDER" means a holder of an Interest
1.86 "JPMORGAN" means JPMorgan Chase Bank.

1.87 "JPMORGAN CHASE CREDIT FACILITY" means thattzén 3-year Credit Agreement, dated as of Jun€@82, by and between
AMERCO and JPMorgan Chase Bank, as administratieata Bank of America, N.A., as syndication agant] Bank One, NA, as
documentation agent, in the aggregate principalenrnof $205,000,000, and all documents executedimection therewith.

1.88 "JPMORGAN CLAIMS" means any Claim, whethenot a Secured Claim, arising under, from or retatmthe JPMorgan Chase Cre
Facility.

1.89 "JPMORGAN SUPPORT PARTY OBLIGATION" means ttdigations of AMERCO arising under the PMSR Fagili

1.90 "JPMORGAN SWAP" means that certain ISDA Ins¢fRate and Current Exchange Agreement, dated Mart892, by and between
AMERCO and JPMorgan Chase Bank, with an aggregateination amount of $3,453,808.50.

1.91 "JPMORGAN SYNDICATION TERMS" means those Symation Terms described in an exhibit to the Restinirng Agreement
(Revolver Lenders).



1.92 "KEY ORDINARY COURSE PROFESSIONAL" means thasetain Persons identified as key ordinary copreéessionals by the
Debtors pursuant to the Ordinary Course Profeskorder.

1.93 "KEY ORDINARY COURSE PROFESSIONAL CLAIM" meaas Administrative Claim of a Key Ordinary Courgefessional for
compensation for services rendered or reimbursepfertsts, expenses or other charges and disbumsginean amount in excess of $50,000
for any month relating to services rendered or egps incurred after the Petition Date and priarid including the Effective Date.

1.94 "NEW AMERCO NOTES" means the New AMERCO Ndtebe issued by the Reorganized Debtors pursuahetblew AMERCO
Notes Indenture in an original principal amountado the total amount of the Allowed Class 7 Clgaiminus the amount of the Cash, S
Holding Senior Notes and New Term Loan B Notegrithisted to the AMERCO Unsecured Claimholders punsta Article 5.7(a), (b) and (
of the Plan.

1.95 "NEW AMERCO NOTES INDENTURE" means the Indestwlated as of the Effective Date, pursuant tchvttie Reorganized
Debtors will issue the New AMERCO Notes, in substdly the form attached hereto as Exhibit K, astslndenture is amended or modified
from time to time.

1.96 "NEW BMO GUARANTY" means the new BMO Guaratybe executed and delivered by Reorganized AMERG@e Effective
Date of the Plan pursuant to Article 5.4(b)(ii)tbé Plan, in substantially the form attached heast&xhibit I.

1.97 "NEW CITIBANK GUARANTY" means the new Citibarkuaranty to be executed and delivered by ReorgdAMERCO on the
Effective Date of the Plan pursuant to Article b)8if) of the Plan, in substantially the form attad hereto as Exhibit J.

1.98 "NEW DEBT SECURITIES" means (a) the New Teraah B Notes; (b) the New AMERCO Notes; and (c)$t#¢ Holding Senior
Notes.

1.99 "NEW TERM LOAN A NOTES" means the Term LoarNates to be issued pursuant to the Exit Financagjliy in the original
principal amount of $350,000,000.

1.100 "NEW TERM LOAN B NOTES" means the Term LoamlNBtes to be issued by the Reorganized Debtoraipnt$o New Term Loan
Notes Indenture in the original principal amoun$ab0,000,00C

1.101 "NEW TERM LOAN B NOTES INDENTURE" means thedenture, dated as of the Effective Date, pursteawhich the Reorganized
Debtors will issue the New Term Loan B Notes, ibstantially the form attached hereto as Exhibias such Indenture is amended or
modified from time to time.

1.102 "NON-DEBTOR SUBSIDIARIES" means the Subsigianf the Debtors that have not commenced casies @hapter 11 of the
Bankruptcy Code.

1.103 "ORDINARY COURSE PROFESSIONAL ORDER" mears th
Bankruptcy Court's Order Pursuant to 11 U.S.C.i8est105(a), 327(e) and 331 Authorizing RetentibRmofessionals Utilized by the
Debtors in the Ordinary Course of Business.

10



1.104 "OTHER INTERESTS" means the preferred sharehase rights issued by AMERCO pursuant to thaaicestock-holder rights plan
adopted by the board of directors of AMERCO in 1898, with each such right entitling its holdeiptorchase from AMERCO one one-
hundredth of a share of Series C Junior Particpa®referred Stock (Series C), no par value paesticfAMERCO, at a price of $132.00 per
one one-hundredth of a share of Series C, sulgjeadjtistment.

1.105 "OTHER PRIORITY CLAIMS" means all Claims dl&d to priority pursuant to Section 507(a) of Benkruptcy Code other than a
Priority Tax Claim or an Administrative Claim.

1.106 "OTHER UNSECURED CLAIMS" means any and aki€ls against the Debtors as of the Petition Dats@cured by a charge against
an interest in or lien on property in which a Debt&state has an interest or that is subjecttaffasder Section 553 of the Bankruptcy Cc
including the Claims of RepWest not included in heurance First Day Order as of the Effective Datel excluding Priority Claims,
AMERCO Unsecured Claims and Claims with respe&MERCO/AREC Guaranty Obligations.

1.107 "OXFORD" means Oxford Life Insurance CompaaryArizona corporation, and a wholly-owned sulasigiof AMERCO. Oxford is
not a debtor in the Chapter 11 Cases.

1.108 "OXFORD CLAIMS" means, collectively, all Gtas arising under, from or relating to the finaneéiatommodations made available to
AMERCO by Oxford as evidenced by: (a) that cerls,000,000 Promissory Note, dated June 27, 286@ed by AMERCO to Oxford; (b)
that certain $1,700,000 Promissory Note, dated 2dn2002, issued by AMERCO to Oxford, Christiaddfity Life Insurance Company and
North American Insurance Company; and (c) thatiei$800,000 Promissory Note, dated June 27, 2662¢d by AMERCO to Nort
America Insurance Agency.

1.109 "PERSON" means an individual, corporatiomn@aship, joint venture, association, joint stecknpany, limited liability company,
limited liability partnership, trust, estate, unimporated organization, governmental unit (as @efiim Section 101(27) of the Bankruptcy
Code) or other entity.

1.110 "PETITION DATE" means: (a) with respect to ERCO, June 20, 2003, the date on which it filegh@stion for relief in the
Bankruptcy Court; and (b) with respect to AREC, Asigl3, 2003, the date on which it filed its petitfor relief in the Bankruptcy Court.

1.111 "PLAN" means this joint plan of reorganizatior the resolution of outstanding Claims andres$¢s in the Chapter 11 Cases, as herein
proposed by the Debtors and SAC Holding, includiidExhibits, supplements, appendices and schedheleto, either in their present form
or as the same may be further altered, amendeaadified from time to time in accordance with thenReuptcy Code and Bankruptcy Rules.

1.112 "PMPP" means PM Preferred Properties, L.IPexas limited partnership that is an AffiliateR¥ISR.

1.113 "PMPP FACILITY" means that certain Amended &estated Loan Guaranty Agreement, dated as Fgii28a2003, between PMPP,
as Borrower, and GMAC Commercial Holding Capitak@pas Lender, in the amount of $255,000,000.

1.114 "PMPP SUPPORT AGREEMENT" means that certajpp8rt Party Agreement, dated as of February 283 2hade by AMERCO, as
Support Party, and PMPP as Borrower, in favor ofA&tMCommercial Holding Corp., as Administrative Agefor the benefit of GMAC
Commercial
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Holding Capital Corp., as Lender, in which AMERCS&»amed responsibility for fulfilling obligations 8MPP under the PMPP Facility,
subject to the limitations set forth therein.

1.115 "PMPP SUPPORT OBLIGATION" means AMERCO's gafions arising under the PMPP Support Agreement.
1.116 "PMSR" means Private Mini Storage Realty, LlaPTexas-based limited partnership that opessiisstorage rental facilities.

1.117 "PMSR FACILITY" means that certain Amended &estated Credit Agreement, dated as of Marcl®@3 2among PMSR, as
Borrower, Storage Realty L.L.C., as General Partier Lenders party thereto, and JPMorgan Chask, BamAdministrative Agent, relating
to financing in the original amount of $125,000,d00investment in self-storage operations.

1.118 "PMSR RESTRUCTURED SUPPORT OBLIGATION AGREENIE' means that certain PMSR Restructured Supporédment,
dated as of the Effective Date, among PMSR, Rea@gd/ AMERCO, and JPMorgan Chase Bank, as Adminiger@gent under the PMSR
Facility, in substantially the form attached herasoExhibit F.

1.119 "PMSR SUPPORT AGREEMENT" means that certaipp®rt Party Agreement, dated as of December 37,léntered into by
AMERCO in favor of JPMorgan Chase Bank, as furthedenced by that certain Non-Exoneration Agreendaited as of March 3, 2003, by
AMERCO in favor of JPMorgan, as Administrative Aggmursuant to which AMERCO assumed responsititityfulfilling certain

obligations of PMSR under the PMSR Facility, subjedhe limitations set forth therein.

1.120 "PMSR SUPPORT OBLIGATIONS" means AMERCO'dsgdtions arising under the PMSR Support Agreement.

1.121 "POST-PETITION INTEREST" means interest araywn and from the Petition Date through and idelg the Effective Date to the
extent that the Bankruptcy Court allows such irdess part of any Allowed Claim.

1.122 "PREFERRED STOCK INTERESTS" means the oudstanshares of the Series A 8-1/2% Preferred Stoclpar value, of AMERCO
as set forth in the Restated Articles of Incorporgtas amended, together with all rights aristgréunder, including, without limitation,
unpaid dividends.

1.123 "PREPETITION AGENT" means JPMorgan Chase Benftdministrative agent under the JPMorgan CheesditGacility.
1.124 "PREPETITION LENDERS" means the lenders ftone to time party to the JPMorgan Chase Creditliac
1.125 "PREPETITION LENDER CLAIMS" means all Claimgsing under, from or pursuant to the JPMorgans€lGredit Facility.

1.126 "PREPETITION NOTE CLAIMS" means all Claimssang under, from or pursuant to any of the AMER®NGYes or the Indentures
governing the AMERCO Notes.

1.127 "PRIORITY CLAIMS" means Administrative Claipfriority Tax Claims and Other Priority Claims.
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1.128 "PRIORITY TAX CLAIM" means a Claim entitled priority pursuant to Section 507(a)(8) of the Bauptcy Code.

1.129 "PROFESSIONAL" means those Persons retam#tkiChapter 11 Cases by orders of the Bankrupaeyt pursuant to Sections 327
and 1103 of the Bankruptcy Code or otherwise; mtedj however, that Professional does not includsetfPersons retained pursuant to the
Ordinary Course Professional Order.

1.130 "PROFESSIONAL CLAIM" means an Administrati@&im of a Professional for compensation for sasicendered or reimbursement
of costs, expenses or other charges and disbursemenrred relating to services rendered or expensurred after the Petition Date and
prior to and including the Effective Date.

1.131 "PROFESSIONAL FEE BAR DATE" means the deadly which all applications for compensation orenge reimbursement,
including Professional Claims, must be filed, whitdadline shall be forty-five (45) days after tHéeEtive Date, unless otherwise ordered by
the Bankruptcy Court.

1.132 "PROFESSIONAL FEE ORDER" means the orderredtby the Bankruptcy Court on June 20, 2003, aiging the interim payment
of Professional Claims subject to the Holdback Antou

1.133 "PRO RATA" means, at any time, the proportiwat the Face Amount of a Claim in a particulaassSlor Classes bears to the aggregate
Face Amount of all Claims (including Disputed Clairbut excluding Disallowed Claims) in such Clas€asses, unless the Plan provides
otherwise.

1.134 "PwC" means PricewaterhouseCoopers LLP.

1.135 "PwC LITIGATION" means the pending actiorefilby AMERCO against PwC in the Maricopa CountyeSigp Court for the State of
Arizona, Case No. CV-2003-011032.

1.136 "REINSTATED" or "REINSTATEMENT" means (a) keag unaltered the legal, equitable and contraatigaks to which a Claim
entitles the Claimholder so as to leave such Clammpaired in accordance with Section 1124 of thalBuptcy Code, or (b)
notwithstanding any contractual provision or apghie law that entitles the Claimholder to demanteoeive accelerated payment of such
Claim after the occurrence of a default: (i) curamy such default that occurred before or aftePtbgtion Date, other than a default of a kind
specified in Section 365(b)(2) of the Bankruptcyd€p(ii) reinstating the maturity of such Claimsash maturity existed before such default;
(iii) compensating the Claimholder for any damaigesirred as a result of any reasonable reliancgulol Claimholder on such contractual
provision or such applicable law; and (iv) not athise altering the legal, equitable or contractigtits to which such Claim entitles the
Claimholder; provided, however, that any contraktight that does not pertain to the payment whea df principal and interest on the
obligation on which such Claim is based, includibgt not limited to, financial covenant ratios, atige pledge covenants, covenants and
restrictions on merger or consolidation, and aféitive covenants regarding corporate existence pitotg certain transactions or actions
contemplated by this Plan, or conditioning suchgeations or actions on certain factors, shalbeotequired to be cured or reinstated in o
to accomplish Reinstatement.

1.137 "RELEASED PARTIES" means, collectively, (il afficers of each of the Debtors, all memberdhaf boards of directors of each of the
Debtors, and all employees of each of the Debiomsach case, as of the date of the commenceméme diearing on the Disclosure
Statement, (ii) the Statutory Committees and aliniers of the Statutory Committees in their respeatapacities as such, (i) the DIP Ag

in its capacity as such, (iv) the DIP Lenders iititapacities as such, (v) the
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Prepetition Lenders in their capacities as sudhtlfe Prepetition Agent in its capacity as suefi) the holders of AREC Note Claims, (viii)
all Professionals, and (ix) with respect to eacthefabove-named Persons, such Person's affiliiesjpals, employees, agents, officers,
directors, financial advisors, attorneys and offrefessionals, in their capacities as such.

1.138 "REORGANIZED AMERCO" mea ns AMERCO from and after the
Effective Date.

1.139 "REORGANIZED AREC" means AREC from and after the
Effective Date.

1.140 "REORGANIZED DEBTOR" or "REORGANIZED DEBTORS" means,

collectively, Reorganized AMERCO and ReorganizedE&Rin each case from and after the Effective Date.

1.141 "RESTATED BMO MASTER LEASE" means the resiaBMO Master Lease to be executed and delivere@dayrganized AREC and
U-Haul on the Effective Date of the Plan pursuanitticle 5.4(b)(i) of the Plan, in substantiallyetform attached hereto as Exhibit G.

1.142 "RESTATED BMO OPERATIVE DOCUMENTS" means tiestated BMO Operative Documents to be executedialinered by the
Persons a party thereto on the Effective Date@Pan pursuant to Article 5.4(b)(i) of the Plan.

1.143 "RESTATED CITIBANK MASTER LEASE" means thestated Citibank Master Lease to be executed aredetl by Reorganized
AREC on the Effective Date of the Plan pursuarirticle 5.3(b)(i) of the Plan, in substantially tfegm attached hereto as Exhibit H.

1.144 "RESTATED CITIBANK OPERATIVE DOCUMENTS" meatise restated Citibank Operative Documents to leeeted and
delivered by the Persons a party thereto on theckfie Date of the Plan pursuant to Article 5.3j){ the Plan.

1.145 "RESTRUCTURING AGREEMENT (REVOLVER LENDERS)teans that certain AMERCO Revolver Lenders Restring
Agreement, dated as of September 8, 2003, andraagdments thereto, by and among AMERCO, the PtapefAgent, and the Prepetition
Lenders, attached hereto as Exhibit C.

1.146 "RESTRUCTURING AGREEMENT (AREC NOTEHOLDERSjieans that certain Restructuring Agreement, datexf August 12,
2003, and any amendments thereto, by and betwe&CAfRd the holders of the AREC Notes, attacheddaeExhibit B.

1.147 "REPWEST" means Republic Western Insuraneceg@ay, an Arizona corporation, and a wholly-ownelsidiary of AMERCO.
RepWest is not a debtor in the Chapter 11 Cases.

1.148 "RETAINED ACTIONS" means all claims, Causég\ction, rights of action, suits and proceedingbgether in law or in equity,
whether known or unknown, which any Debtor or amgpfors' Estate may hold against any Person, ineydvithout limitation, (a) claims
and Causes of Action brought prior to the Effectdage, (b) the PwC Litigation, (c) claims and CauskAction against any Persons for
failure to pay for products or services providedendered by any of the Debtors, (d) Claims ands€swf Action relating to strict
enforcement of any of the Debtors' intellectualpeny rights, including patents, copyrights andlémmarks, (e) Claims and Causes of Action
seeking the recovery of any of the Debtors' orRBerganized Debtors' accounts receivable otheivaddes or rights to payment created or
arising in the ordinary course of any of the Debtorthe Reorganized
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Debtors' businesses, including, without limitatiolaim overpayments and tax refunds, (f) Avoida@tams, and (g) Derivative Claims, if
any, in existence as of the Confirmation Date.

1.149 "RETIREE BENEFITS" means any retiree bengifitssided or to be provided by the Debtors or tleeiganized Debtors, as the case
may be, encompassed within the statutory defingietnforth in Section 1114(a) of the Bankruptcy €od

1.150 "SAC HOLDING" means, collectively, SAC HoldiCorporation and SAC Holding Il Corporation, eacNevada corporation. SAC
Holding is not a debtor in the Bankruptcy Cases.

1.151 "SAC HOLDING NOTE DOCUMENTS" means, colleaiy, the SAC Holding Notes Indenture, the SAC HotdBenior Notes and t
SAC Holding Participation and Subordination Agreaine

1.152 "SAC HOLDING SENIOR NOTES" means the Seniotd$ to be issued by SAC Holding pursuant to th€ $®lding Senior Notes
Indenture in the original principal amount of $2WI),000.

1.153 "SAC HOLDING SENIOR NOTES INDENTURE" meang tindenture, dated as of the Effective Date, punisttawhich SAC Holdini
will issue the SAC Holding Senior Notes, as sudeliture is amended or modified from time to time.

1.154 "SAC HOLDING PARTICIPATION AND SUBORDINATIOMGREEMENT" means the SAC Holding Participation and
Subordination Agreement, dated as of the Effediimée, by and among SAC Holding, the Reorganizedd@sland the Trustee under the
SAC Holding Senior Notes Indenture, providing foe subordination of the Existing SAC Holding Nategayment in full of the SAC
Holding Senior Notes, in substantially the formaatted hereto as Exhibit D.

1.155 "SCHEDULED" means, with respect to any Claininterest, the status, priority, and amountnif,aof such Claim or Interest as set
forth in the Schedules.

1.156 "SCHEDULES" means the schedules of assetfiabilities and the statements of financial affdited in the Chapter 11 Cases by the
Debtors, as such schedules or statements haveobemmy be further modified, amended or supplemefited time to time in accordance
with Bankruptcy Rule 1009 or orders of the BankeypTourt.

1.157 "SECURED CLAIMS" means all Claims securedalsecurity interest in or a lien on property in etha Debtors Estate has an interest
or that is subject to setoff under Section 55%efBankruptcy Code, to the extent of the valu@fdke Effective Date or such other date as is
established by the Bankruptcy Court, of such Clailtér's interest in the applicable Estate's interesuch property or to the extent of the
amount subject to setoff, as applicable, as detexdhby a Final Order of the Bankruptcy Court punstw@ Section 506(a) of the Bankruptcy
Code or in the case of setoff, pursuant to Se&kghof the Bankruptcy Code, or as otherwise agugeah in writing by the Debtors and the
Claimholder.

1.158 "SECURITIES ACT" means the Securities Ac1883, as now in effect or hereafter amended.
1.159 "STATUTORY COMMITTEES" means, collectivelfet Creditors' Committee and the Equity Committee.
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1.160 "SUBSIDIARY" means an entity of which moramhb0% of the outstanding capital stock entitleddte for the election of directors is
owned or controlled, directly or indirectly, by tBebtors, by one or more Subsidiaries of the Dabtmr by a Debtor and one or more of its
other Subsidiaries.

1.161 "TERMINATED SWAPS" means, collectively, tred BBAT Swaps; (b) JPMorgan Swap; and (c) Bank wfefica Swap.
1.162 "U-HAUL" means the U-Haul International, Ina.Nevada corporation. U-Haul is not a Debtohim €hapter 11 Cases.

1.163 "UH STORAGE" means UH STORAGE (DE) LIMITED RANERSHIP, a Delaware limited partnership, andphechaser of the
Citicorp Properties and BMO Properties under thee€&ale Agreement. UH Storage is not a DebtonénGhapter 11 Cases.

1.164 "UNIMPAIRED" refers to a ny Claim or Interest that is
not Impaired.
1.165 "UNSECURED DEFICIENCY CL AIM" means any Claim by a

Person holding a Secured Claim to the extent theevaf such Creditor's collateral, as determineddoordance with Section 506(a) of the
Bankruptcy Code, is less than the Allowed amourdumh Creditor's Claims as of the Petition Datsrafiking into account any elections
made pursuant to Section 1111(b) of the Bankru@ge.

1.166 "VOTING DEADLINE" means the date establistiydhe Bankruptcy Court by which holders of Allow€thims and Interests are
determined for purposes of such Holders' rightdansit Ballots.

1.167 "WORKERS' COMPENSATION PROGRAM" means, cdilegly, the Debtors' workers' compensation programa| states in which
they operate pursuant to which the Debtors prothdeé employees with workers' compensation covefagelaims arising from or related to
their employment with the Debtors.

C. RULES OF INTERPRETATION

For purposes of this Plan, unless otherwise pravidaein,

(a) whenever from the context it is appropriatehe@rm, whether stated in the singular or thegbJwill include both the singular and the
plural; (b) each pronoun stated in the masculiemifiine or neuter includes the masculine, femiaing neuter; (c) unless otherwise provided
in this Plan, any reference in this Plan to a @mwtfrinstrument, release or other agreement orrdentibeing in a particular form or on
particular terms and conditions means that suclhieat will be substantially in such form or substlly on such terms and conditions; (d)
any reference in this Plan to an existing docunsesthedule filed or to be filed means such docuroeschedule, as it may have been or
may be amended, modified or supplemented pursadhis Plan; (e) any reference to an entity aslddnamf a Claim or Interest includes that
entity's successors and assigns; (f) all refereimciss Plan to Sections, Articles and Exhibite egferences to Sections, Articles and Exhibits
of or to this Plan; (g) the words "herein," "herdari’ and "hereto" refer to this Plan in its entiregther than to a particular portion of this
Plan; (h) captions and headings to Articles andi&es are inserted for convenience of referencg antl are not intended to be a part of or to
affect the interpretation of this Plan; (i) subjexthe provisions of any contract, certificatesn@orporation, by-laws, instrument, release or
other agreement or document entered into in coiorewtith this Plan, the rights and obligations imgsunder this Plan shall be governed by,
and construed and enforced in accordance withrdéthav, including the Bankruptcy Code
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and Bankruptcy Rules; and (j) the rules of consinucset forth in Section 102 of the Bankruptcy €adll apply.

This Plan is the product of extensive discussiankreegotiations between and among, inter aliaDgtgtors, the Prepetition Agent on behalf
of the Prepetition Lenders, the holders of ARECeN©laims, and certain other creditors and constii@s. Each of the foregoing was
represented by counsel who either (a) participatéde formulation and documentation of, or (b) wéferded the opportunity to review and
provide comments on, the Plan, Disclosure Statenaetthe documents ancillary thereto. Accordintiig,general rule of contract
construction known as "contra preferentem" shallapply to the construction or interpretation of gmovision of this Plan, Disclosure
Statement, or any contract, instrument, releaskeriture, exhibit, or other agreement or documenggeed in connection herewith.

D. COMPUTATION OF TIME

In computing any period of time prescribed or akkolby this Plan, unless otherwise expressly praVitte provisions of Bankruptcy Rule
9006(a) shall apply.

E. REFERENCES TO MONETARY FIGURES
All references in this Plan to monetary figureslisteder to United States of America currency, wsletherwise expressly provided.
F. EXHIBITS

All Exhibits are incorporated into and are a pdihis Plan as if set forth in full herein and th@ extent not annexed hereto, such Exhibits
shall be filed with the Bankruptcy Court on or brefthe Exhibit Filing Date. After the Exhibit FijnDate, copies of Exhibits can be obtained
upon written request to Squire, Sanders & DempskyPL, Two Renaissance Square, 40 North Centrahd®eSuite 2700, Phoenix, Arizona
85004-4498 (Attn:

Craig D. Hansen, Esq., chansen@ssd.com), countied fdebtors, or by downloading such exhibits fittwe Debtors' website at
HTTP\WWW.AMERCO.COM. To the extent any Exhibitilconsistent with the terms of this Plan, unleb&wise ordered by the
Bankruptcy Court, the non-Exhibit portion of thia® shall control.

ARTICLE II

ADMINISTRATIVE CLAIMS, PRIORITY TAX CLAIMS,
AND OTHER UNCLASSIFIED CLAIMS

2.1 ADMINISTRATIVE CLAIMS. On the Distribution Dateccurring after the later of (a) the date an Adstiative Claim becomes an
Allowed Administrative Claim, or (b) the date anrAbhistrative Claim becomes payable pursuant toagrgement between a Debtor (or a
Reorganized Debtor) and the holder of such Admiaiiste Claim, an Allowed Administrative Claimholdierthe Chapter 11 Cases shall
receive, in full satisfaction, settlement, releas® discharge of, and in exchange for, such Adstrative Claim, (i) Cash equal to the unpaid
portion of such Allowed Administrative Claim or)(Buch other treatment as to which the Debtorsh@Reorganized Debtors) and such
Claimholder shall have agreed upon in writing; jided, however, that: (y) Claimholders of Claimssarg under the DIP Facility shall be
deemed to have Allowed Claims as of the Effectiagelin such amount as to which the Debtors and Glaiimholders shall have agreed
upon in writing or as
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determined by the Bankruptcy Court, which DIP FgciClaims shall be paid in accordance with Artig@ 1 of this Plan; and (z) Allowed
Administrative Claims with respect to liabilitiescurred by the Debtors in the ordinary course aiitess during the Chapter 11 Cases,
including the Allowed Administrative Claims of Remat against the Debtors, shall be paid in the arglicourse of business in accordance
with the terms and conditions of any agreementimalFOrders of the Bankruptcy Court relating theret

2.2 PRIORITY TAX CLAIMS. Commencing on the later @) the Effective Date; (b) the date a Priorit)k T&laim becomes an Allowed
Priority Tax Claim; or (c) the date a Priority T&aim first becomes payable pursuant to any agreebetween a Debtor (or a Reorganized
Debtor) and the holder of such Priority Tax Claghthe sole option of the Debtors (or the Reorgathi2ebtors after the Effective Date), such
Allowed Priority Tax Claimholder shall be entitlemlreceive on amount of such Priority Tax Claimfuh satisfaction, settlement, release and
discharge of, and in exchange for, such Priority Téaim, (i) equal Cash payments on the last Bissifizay of each three-month period
following the Effective Date, during a period notexceed six years after the assessment of thantashich such Claim is based, totaling the
aggregate amount of such Claim plus simple intemestny outstanding balance from the Effective aleulated at the interest rate availz
on ninety (90) day United States Treasuries orkffective Date,

(i) such other treatment agreed to by the Allovaeibrity Tax Claimholder and the Debtors (or theoRynized Debtors), provided such
treatment is on more favorable terms to the Delfmrthe Reorganized Debtors after the Effectivéelpthan the treatment set forth in clause
(i) hereof, or (iii) payment in full in Cash.

2.3 WORKERS' COMPENSATION PROGRAMS CLAIMS. Followgithe Effective Date of the Plan, the Reorganizedtbrs shall contint
the Workers' Compensation Programs in accordaniteapplicable state laws. Nothing in the Plan shalteemed to discharge, release, or
relieve the Debtors or Reorganized Debtors fromanyent or future liability with respect to anytbe Workers' Compensation Programs.
The Reorganized Debtors shall be responsible faatitl claims for benefits and liabilities undéetWorkers' Compensation Programs
regardless of when the applicable injuries weretiredd. Any and all obligations under the Workershensation Programs shall be paid in
accordance with the terms and conditions of Wotkeesnpensation Programs and in accordance withpalicable laws.

2.4 RETIREE BENEFITS. Nothing set forth in this iPshall be deemed to alter, modify, terminate sclaarge the Debtors or Reorganized
Debtors from any current or future liability withspect to any Retiree Benefits that the DebtoRemrganized Debtors are obligated to
provide under any plan, fund, or program (throughpurchase of insurance or otherwise) maintainegtablished in whole or in part by the
Debtors prior to the Petition Date.

2.5 CLAIMS FOR PROFESSIONAL FEES. All Professiodhims shall be governed by Article 10.2 of thiarRI

2.6 CLAIMS OF DIP LENDER. Simultaneously with thimsing of the Exit Financing Facility, all the Delg' outstanding obligations to any
DIP Lender pursuant to a DIP Financing Order sbalfully and finally satisfied in accordance witteir terms using proceeds derived from,
among other things, the Exit Financing Facility @amcCash held by the Reorganized Debtors.
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ARTICLE Il
CLASSIFICATION OF CLAIMS AND INTERESTS

Pursuant to Section 1122 of the Bankruptcy Coddpsta below is a designation of classes of Claigainst and Interests in the Debtors. A
Claim or Interest is placed in a particular Classtfie purposes of voting on this Plan and of seagidistributions pursuant to this Plan only
to the extent that such Claim or Interest is am#d Claim or an Allowed Interest in that Class andh Claim or Interest has not been paid,
released, or otherwise settled prior to the Effecbate. In accordance with Section 1123(a)(1hefBankruptcy Code, Administrative
Claims and Priority Tax Claims of the kinds spexifin Sections 507(a)(l) and 507(a)(8) of the Baptay Code have not been classified and
their treatment is set forth in Article Il abovéhi§ Plan, though proposed jointly, constituteszasate plan proposed by each of the Debtors
and SAC Holding. Therefore, except as expresslgipd herein, the classifications set forth belsivall be deemed to apply separately with
respect to each plan proposed by each such Debtor.

3.1 CLASS 1. Class 1 consists of the JPMorgan Glaim

3.2 CLASS 2. Class 2 consists of the Other PridCigims.

3.3 CLASS 3. Class 3 consists of the Citibank Ctaim

3.4 CLASS 4. Class 4 consists of the BMO Claims.

3.5 CLASS 5. Class 5 consists of the Other UnselcGtaims.

3.6 CLASS 6. Class 6 consists of the AREC Noterfisai

3.7 CLASS 7. Class 7 consists of all AMERCO UnseduElaims.

3.8 CLASS 8. Class 8 consists of the Oxford Claims.

3.9 CLASS 9. Class 9 consists of the Intercompalaynt.

3.10 CLASS 10. Class 10 consists of the PrefertedkSnterests.

3.11 CLASS 11. Class 11 consists of the Existingi@on Stock and Other Interests.
ARTICLE IV

IDENTIFICATION OF CLASSES OF CLAIMS AND
INTERESTS IMPAIRED AND UNIMPAIRED BY THE PLAN

4.1 CLASSES OF CLAIMS AND INTERESTS THAT ARE UNIMRRED. The following Classes are Unimpaired by tienP

Class 2: (Other Priority Claims)
Class 5. (Other Unsecured Claims)
Class 8: (Oxford Claims)

Class 9: (Interc ompany Claims)
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Class 10: (Prefer red Stock Interests)

Class 11: (Existi ng Common Stock and Other
Interests)

4.2 IMPAIRED CLASSES OF CLAIMS. The following Classare Impaired by the Plan:

Class 1: (JPMorgan Claims)

Class 3: (Citibank Claims)

Class 4: (BMO Claims)

Class 6: (AREC Note Claims)

Class 7: (AMERCO Unsecured Claims)
ARTICLE V

PROVISIONS FOR TREATMENT
OF CLAIMS AND INTERESTS

The treatment of Claims and Interests as providetis Article V represents a compromise and fall &inal settlement, pursuant to
Section 1123(b)(3) of the Bankruptcy Code and Bapkey Rule 9019, of the various Claims and Intere$iparties in interest in the Chapter
11 Cases.

5.1 CLASS 1 (JPMORGAN CLAIMS) (IMPAIRED). Upon tleecurrence of the Effective Date, the JPMorganrt$aare hereby allowed,
and shall be treated as Allowed Claims, in the ameat forth in the Restructuring Agreement (Reeolvenders), less the Cash payment in
an amount equal to $51,250,000 paid Pro Rata thdlters of the JPMorgan Claims on or about Sepéerh®, 2003. On the Effective Date,
the Prepetition Lenders shall receive in full aiméifsatisfaction, settlement, release and disehafgand in exchange for, their JPMorgan
Claims (including any prepetition setoff claimsPe Rata portion of; (a) Cash in an amount equ&lrth750,000; (b) Cash in an amount
equal to any and all accrued but unpaid intereshemrincipal amount outstanding under the JPMorghase Credit Facility, and all
reasonable fees and expenses provided for undgPttlergan Chase Credit Facility, up to but notudeig the Effective Date, payable at the
non-default rate of interest under the JPMorgans€l@zredit Facility; (c) $48,400,000 in aggregatagipal amount of the New Term Loan A
Notes issued pursuant to the Exit Financing Facitind (d) $33,600,000 in aggregate principal arhofithe New Term Loan B Notes isstL
pursuant to the New Term Loan B Notes Indentur¢hénevent of any inconsistency between the teffrtfseoPlan and the terms of the
Restructuring Agreement (Revolver Lenders), thenseof the Restructuring Agreement (Revolver Lendghall control. Notwithstanding the
foregoing, in the event the Debtors fail to comyiyh the JPMorgan Syndication Terms, then the Ritpe Lenders shall receive an
additional $33,600,000 in aggregate principal anh@fiferm Loan A Notes issued pursuant to the Exiancing Facility in lieu of the
consideration described in Article 5.1(d) of thiarP®

5.2 CLASS 2 (OTHER PRIORITY CLAIMS) (UNIMPAIRED). pbn the occurrence of the Effective Date, eachdraddl an Allowed Other
Priority Claim shall receive, in full satisfactioggettlement, release, and discharge of, and inaggehfor, such Other Priority Claim, (a) Cash
in an amount equal to the amount of such Allowelke®Priority Claim or (b) such other treatment@which the Debtors (or the Reorgani
Debtors) and such Claimholder shall have agreed upwriting, provided that such treatment is nairenfavorable than the treatment in
clause (a) above. The Debtors' failure to objeetrt@ther Priority Claim in their Chapter 11 Casleall be without prejudice to the
Reorganized Debtors' right to contest or othendisfiend against such Claim in the Bankruptcy Cowurt o
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other appropriate non-bankruptcy forum (at theaptf the Debtors or the Reorganized Debtors) verehif such Claim is sought to be
enforced by the Other Priority Claimholder.

5.3 CLASS 3 (CITIBANK CLAIMS) (IMPAIRED). The Citiank Claimholders shall receive, in full satisfantioelease and discharge of the
Citibank Claims, one of the following alternativedatments.

(2) CASH - CAREY SALE PROCEEDS. On or before th&eEtfive Date of the Plan, the Citibank Claimholdghall receive an amount of
Cash from the Carey Sale Proceeds equivalent tarttoaint of the Allowed Citibank Secured Claim, exithg therefrom, if applicable, any
fine, penalty, interest or cost arising from omtet to a default under the Citibank Master Leaskthe Citibank Operative Documents,
provided that: (i) the Carey Sale Agreement shaliehbeen approved by a Final Order of the Bankyuptuurt on or before the Effective
Date; (ii) the Carey Sale Transaction closes iratance with the Carey Sale Agreement, includirgpityment of the Carey Sale Proceeds,
on or before the Effective Date; and (iii) the Batnk Claims shall have voted to accept the Plaindtatutory prerequisites for such
acceptance set forth in Section 1126 of the Bartkyuode.

(b) RESTATED CITIBANK MASTER LEASE. In the eventahCarey Sale Transaction does not close in accoedaith the Carey Sale
Agreement on or before the Effective Date of thenPand provided that the Citibank Claims shallehanted to accept the Plan by the
statutory prerequisites for such acceptance st fiorSection 1126 of the Bankruptcy Code, thel@itik Claimholders shall receive the
following:

() Reorganized AREC shall, on the Effective Dat¢he Plan, execute and deliver the Restated Qikibdaster Lease and the Restated
Citibank Operative Documents; and

(i) Reorganized AMERCO shall, on the Effective Baf the Plan, execute and deliver the New Citib@nkranty.

(c) CONVEYANCE OF CITIBANK PROPERTIES. In the evahe Citibank Claims vote to reject the Plan bydteutory prerequisites for
such rejection set forth in

Section 1126 of the Bankruptcy Code, the Debtasemes the right, in their sole discretion, eitteer(t) surrender to the Citibank Claimhold
all of their right, title and interest in and tetRitibank Properties in full and final satisfactiof all Claims arising under or related to the
Citibank Master Lease and the Citibank Operativeudaents, together with Cash in an amount equivatetite Unsecured Deficiency Clai
if any such Claim exists, of the Citibank Claimhexisl as determined by a Final Order of the BankyuBtmurt pursuant to the Citibank
Valuation Hearing; (ii) provide for the treatmetittioe Citibank Claims in accordance with the altgive treatment set forth in Article 5.3(a)
and (b) of this Plan; or (iii) provide such othexatment of the Citibank Claims that complies v8#ttion 1129 (b) of the Bankruptcy Code
the Bankruptcy Court determines, as part of thio@itk Valuation Hearing, that the value of the lezitik Properties exceeds the amount o
Allowed Citibank Claims, and the Debtors have geléthe alternative treatment set forth in Artigl8(c)(1) of this Plan, the holders of the
Citibank Claims shall pay in Cash to the Debtoesamount of the excess value.

5.4 CLASS 4 (BMO CLAIMS) (IMPAIRED). The BMO Claindiders shall receive in full satisfaction, release discharge of the BMO
Claims, one of the following alternative treatments
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() CASH - CAREY SALE PROCEEDS. On or before théeEtive Date of the Plan, the BMO Claimholders kheteive an amount of Cash
from the Carey Sale Proceeds equivalent to the atafuhe Allowed BMO Secured Claim, excluding teom, if applicable, any fine,
penalty, interest or cost arising from or relatea@ tdefault under the BMO Master Lease or the BM&@r@tive Documents, provided that: (i)
the Carey Sale Agreement shall have been approvad-imal Order of the Bankruptcy Court on or beftire Effective Date; (ii) the Carey
Sale Transaction closes in accordance with theyCaaée Agreement, including the payment of the &ale Proceeds, on or before of the
Effective Date; and (iii) the BMO Claims shall hawated to accept the Plan by the statutory preségsi for such rejection pursuant to
Section 1126 of the Bankruptcy Code.

(b) RESTATED BMO MASTER LEASE. In the event the €aiSale Transaction does not close in accordantetig Carey Sale Agreem:
on or before the Effective Date of the Plan, aral/jgted that the BMO Claims shall have voted to pttiee Plan by the statutory prerequis
for such acceptance pursuant to Section 1126 dam&ruptcy Code, the BMO Claimholders shall reedhe following:

(i) Reorganized AREC and U-Haul shall, on the BifexDate, execute and deliver the Restated BMOtdMdsase and Restated BMO
Operative Documents; and

(i) Reorganized AMERCO shall, on the Effective Batxecute and deliver the New BMO Guaranty.

(c) CONVEYANCE OF BMO PROPERTIES. In the event BMO Claims vote to reject the Plan by the statufmgrequisites for such
rejection set forth in Section 1126 of the Bankeypfode, the Debtors reserve the right, in thdi discretion, either to: (i) surrender and
cause U-Haul to surrender to the BMO Claimholddrsfaheir right, title and interest in and to tB&O Properties in full and final
satisfaction of all Claims arising under or relatedhe Master Lease and the Operative Documeargsther with Cash in an amount
equivalent to the Unsecured Deficiency Claim, if anch Claim exists, of the BMO Claimholders agdatned by a Final Order of the
Bankruptcy Court pursuant to the BMO Valuation Hiegy (i) to treat the BMO Claims in accordancewthe alternative treatment set forth
in Article 5.4 (a) and (b) of this Plan; or (iiiyqgvide such other treatment that complies withghevisions of Section 1129(b) of the
Bankruptcy Code. If the Bankruptcy Court determjrasspart of the BMO Valuation Hearing, that theugsof the BMO Properties exceeds
the amount of the Allowed BMO Claims, and the Debfrave selected the alternative treatment sdt forfrticle 5.4(c)(1) of this Plan, the
holders of the BMO Claims shall pay in Cash toBtedbtors the amount of the excess value.

5.5 CLASS 5 (OTHER UNSECURED CLAIMS) (UNIMPAIREDiach holder of an Allowed Other Unsecured Clainiiskaeive the
payment of Cash equal to the amount of such hdl@dmwved Class 5 Other Unsecured Claim upon tierle occur of (i) the Distribution
Date, (ii) the date upon which such Allowed OtheisEcured Claim would be paid in the ordinary coofdste Debtors' or Reorganized
Debtors' business, or (iii) such other date ashuider of the Allowed Class 5 Other Unsecured Clgivall have agreed.

5.6 CLASS 6 (AREC NOTE CLAIMS) (IMPAIRED). Upon theecurrence of the Effective Date, the AREC Notei@k are hereby Allowed
in the amount set forth in the Restructuring Agreat{AREC Noteholders). On the Effective Date, MREC Note Claimholders shall
receive, in
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full satisfaction, settlement, release, and disghaf, and in exchange for, their AREC Note Claimm®ro Rata portion of:
(a) Cash in the amount of $65,000,000;

(b) Cash in an amount equal to the sum of: (i)@amy all accrued but unpaid interest on the AREGeBléftom October 15, 2002 up to but not
including the AREC Petition Date, payable at thiadk rate of interest under the AREC Notes; (iiy@nd all accrued and unpaid interest
under the AREC Notes from the AREC Petition Dataaiput not including the Effective Date, payahti¢he non-default rate of interest
under the AREC Notes; and (iii) any reasonable ithfeees and expenses provided for under the AREtes\including reasonable
professional fees;

(c) $18,600,000 in aggregate principal amount efNlew Term Loan A Notes issued pursuant to the [Eréncing Facility; and
(d) $16,400,000 in aggregate principal amount efilew Term Loan B Notes issued pursuant to the Weun Loan B Notes Indenture.

Notwithstanding the foregoing, in the event the @ebfail to comply with the AREC Syndication Terntisen the holders of the AREC N
Claims shall receive a Pro Rata portion of $16,d00,in aggregate principal amount of the New TearLA Notes in lieu of the
consideration described in Article 5.6(d) aboveth@ event of any inconsistency between the teifttseoPlan and the terms of the
Restructuring Agreement (AREC Noteholders), thetiReturing Agreement (AREC Noteholders) shall govand control.

5.7 CLASS 7 (AMERCO UNSECURED CLAIMS) (IMPAIRED).pén the occurrence of the Effective Date, eachdraddl an Allowed
AMERCO Unsecured Claim shall receive, in full sision, settlement, release, and discharge ofjraedchange for, such AMERCO
Unsecured Claims such holder's Pro Rata portidheofollowing:

(a) Cash in the amount of $143,000,000, providedigver, that the amount of Cash shall be increbgede same amount, if any, by which
the principal amount of New Term Loan B Notes distied to the AMERCO Unsecured Claimholders is taas $200,000,000.

(b) The SAC Holding Senior Notes.

(c) New Term Loan B Notes in the principal amouin$200,000,000, provided, however, that the amofithhe New Term Loan B Notes
distributed to the AMERCO Unsecured Claimholderslidie decreased by the same amount, if any, of Nenm Loan B Notes distributed to
the AREC Note Claimholders and the Pre-Petitiondeza as a result of the satisfaction by the Delibtise JPMorgan Syndication Terms
and the AREC Syndication Terms as provided in Agt&.1 and 5.6 of this Plan.

(d) The New AMERCO Notes.

5.8 CLASS 8 (OXFORD CLAIMS) (UNIMPAIRED). On the
Effective Date, the Allowed Oxford Claims shall s&id in Cash in full.
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5.9 CLASS 9 (INTERCOMPANY CLAIMS) (UNIMPAIRED). Tisi Plan shall not alter, impair or discharge anthefAllowed Intercompar
Claims.

5.10 CLASS 10 (PREFERRED STOCK INTERESTS) (UNIMPEIR). This Plan shall not alter or otherwise imgaiy of the Allowed
Preferred Stock Interests.

5.11 CLASS 11 (EXISTING COMMON STOCK AND OTHER INRESTS) (UNIMPAIRED). This Plan shall not alter dherwise impair
the Allowed Existing Common Stock and Other Inteses

ARTICLE VI

ACCEPTANCE OR REJECTION OF THE PLAN;
EFFECT OF REJECTION BY ONE OR MORE
IMPAIRED CLASSES OF CLAIMS OR INTERESTS

6.1 IMPAIRED CLASSES OF CLAIMS ENTITLED TO VOTE. Eept as otherwise provided in order(s) of the Baptay Court pertaining
to solicitation of votes on this Plan and Articl@ @nd Article 6.4 of this Plan, Claimholders irtledmpaired Class are entitled to vote in their
respective classes as a class to accept or rejsdlan.

6.2 CLASSES DEEMED TO ACCEPT THE PLAN. Classes, 8,5
9, 10, and 11 are Unimpaired by this Plan. PurstmaBection 1126(f) of the Bankruptcy Code, suchs€és are conclusively presumed to
have accepted this Plan, and the votes of Claineineland Interestholders in such Classes therefdireatbe solicited.

6.3 ACCEPTANCE BY IMPAIRED CLASSES. Classes 1, 364

and 7 are Impaired under this Plan. Pursuant ttd®et126(c) of the Bankruptcy Code, and excepirasided in Section 1126(e) of the
Bankruptcy Code, an Impaired Class of Claims hasgted the Plan if the Plan is accepted by theensldf at least two-thirds (2/3) in dollar
amount and more than one-half (1/2) in number efAlowed Claims of such Class that have timely praperly voted to accept or reject the
Plan.

6.4 CLASSES DEEMED TO REJECT THE PLAN. Pursuant to
Section 1126(g) of the Bankruptcy Code, no Clas§&laims or Interests are conclusively presumeltee rejected the Plan.

6.5 CONFIRMATION PURSUANT TO SECTION 1129(b) OF THEANKRUPTCY CODE. If any impaired Class of Claimstidded to vote
should not accept this Plan by the requisite staguhajorities provided in Section 1126(c) of thenRruptcy Code, the Debtors reserve the
right to request that the Bankruptcy Court confihis Plan under Section 1129(b) of the Bankruptog€

ARTICLE VII
MEANS FOR IMPLEMENTATION OF THE PLAN
7.1 CONTINUED CORPORATE EXISTENCE
(a) The Debtors

From and after the Effective Date of the Plan, ezfdhe Debtors will continue to exist as a segacatrporate entity, with all the powers of a
corporation under applicable law in the jurisdiatia which each applicable Debtor is incorporatedtberwise formed and pursuant to its
articles of incorporation and bylaws or other ofigational documents in effect prior to the Effeetidate, except to
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the extent such certificate of incorporation anthtwg or other organizational documents are amebgetis Plan, without prejudice to any
right to terminate such existence (whether by meogetherwise) under applicable law after the Eiffee Date.

(b) Non-Debtors

There are certain Subsidiaries of the Debtorsahanot Debtors in the Chapter 11 Cases. The a@diexistence, operation and ownershi
such Non-Debtor Subsidiaries is a material compbakthe Debtors' businesses, and, as set forfitinle 11.1 of this Plan, all of the
Debtors' equity interests and other property irgtisran such Non-Debtor Subsidiaries shall revegtiénapplicable Reorganized Debtor or its
successor on the Effective Date.

7.2 DIRECTORS AND OFFICERS OF AMERCO
(a) Officers

The existing senior officers of the Debtors in odfion the Effective Date shall serve in their adreapacities after the Effective Date, subject
to the authority of the board of directors of theoRjanized Debtors.

(b) Directors of AMERCO

The current members of the board of directors of MO on the Effective Date shall continue to sewetheir current term after the
Effective Date, subject to the authority of thershalders of AMERCO; provided that the board oé&diors, collectively, including any
required committee thereof, shall comply with atlyes qualification, experience, and independengairements under applicable law,
including the Sarbanes-Oxley Act of 2002 and tHesthen in effect of the stock exchange or quoasiystem (including the benefit of any
transition periods available under applicable law)vhich the Existing Common Stock or Series A 34 Preferred Stock of AMERCO is
listed or is anticipated to be listed, when suckstixg Common Stock or Series A 8-1/2% Preferrestiis listed.

(c) Directors and Officers of AREC and Non-DebtabSidiaries

The existing directors and officers of AREC and Naebtor Subsidiaries shall continue to serve inirtha@rrent capacities after the Effective
Date, provided, however that AMERCO reserves thittio identify new officers and members of therdaat directors of each of AREC and
the Non-Debtor Subsidiaries at any time thereafter.

7.3 LISTING ON SECURITIES EXCHANGE OR QUOTATION SY&EM

AMERCO will use its commercially reasonable besbm$ to seek the continued listing, as promptlpeecticable after the Effective Date, of
the shares of Existing Common Stock and the Sérigd/2% Preferred Stock of AMERCO on a nationaluséies exchange or for quotation
on a national automated interdealer quotation sy$tet will have no liability if it is unable to dgo.
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7.4 SAC HOLDING PARTICIPATION

On the Effective Date, SAC Holding will execute ateliver the SAC Holding Senior Notes Indenture, #AC Holding Senior Notes and the
SAC Holding Participation and Subordination Agreeinghe "SAC Holding Note Documents"). The SAC HolgiNote Documents shall be
duly and validly authorized, executed and delivesadi shall constitute valid and binding obligati@i SAC Holding, enforceable in
accordance with their terms.

7.5 CANCELLATION OF EXISTING DEBT SECURITIES AND ISUANCE OF NEW DEBT SECURITIES

(a) CANCELLATION OF EXISTING DEBT SECURITIES. On ¢hEffective Date, except as otherwise specificattyvided for herein, (a)
the Existing Debt Securities and any other notedbedenture, or other instrument or document@&withg or creating any indebtedness or
obligation of the Debtors, except such notes oeoitstruments evidencing indebtedness or obligataf the Debtors that are Reinstated
under this Plan, will be cancelled, and (b) thegatilons of, and Claims against the Debtors unadating, or pertaining to any agreements,
indentures, or similar documents governing the tihgsDebt Securities and any other note, bond,ntute, or other instrument or document
evidencing or creating any indebtedness or obbigatif the Debtors, except such notes or otherunstnts evidencing indebtedness or
obligations of the Debtors that are Reinstated uttde Plan, as the case may be, will be releasdddscharged; provided, however, that any
agreement that governs the rights of the Claimhaddd that is administered by an indenture trusteggent, or a servicer (each hereinafter
referred to as a "Servicer") will continue in effeolely for purposes of (i) allowing such Servitemake the distributions to be made on
account of such Claims under this Plan as providektticle V of this Plan and (ii) permitting su@ervicer to maintain any rights or liens it
may have for fees, costs, and expenses under sdehtlre or other agreement; provided, furthet,tth@preceding provision will not affect
the discharge of Claims against the Debtors udeBankruptcy Code, the Confirmation Order, or Bian, or result in any expense or
liability to the Reorganized Debtors. The ReorgadiDebtors will not have any obligations to anyw&gr for any fees, costs, or expenses
except that, nothing herein will preclude any Seswifrom being paid or reimbursed for prepetitiompostpetition fees, costs, and expenses
from the distributions being made by such Servzesuant to such agreement in accordance withrthagons set forth therein, all without
application to or approval by the Bankruptcy Court.

(b) ISSUANCE OF NEW DEBT SECURITIES. For purposéshis Plan and Section 1145 of the Bankruptcy C&#C Holding shall be an
Affiliate of the Debtors. On the Effective Date, GAdolding will be deemed to have issued the SACdig Senior Notes, the Reorganized
Debtors will be deemed to have issued the remaioidigre New Debt Securities and the Reorganizedd@slwill be deemed to have issued
the New Term Loan A Notes, each as set forth inckerd/ of this Plan. The issuance of the New Dedat\Bities and the distribution thereof

described above will be in compliance with applleaiegistration requirements or exempt from regigtn under applicable securities laws
pursuant to

Section 1145(a) of the Bankruptcy Code or Secti@) df the Securities Act.

7.6 EMERGENCE DATE FINANCING

On the Effective Date, the Reorganized Debtord gmiér into the Exit Financing Facility in orderabtain the funds necessary to repay the
DIP Facility Claims, make other payments requi@te
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made on the Effective Date, and conduct their pemtganization operations. The Reorganized Delntarg enter into all documents neces:
and appropriate in connection with the Exit Finagdracility. The commitment letter with respecsteh Facility, and principal documents
with respect thereto, shall be filed by the Debteith the Bankruptcy Court no later than the Exhibling Date and will be deemed attached
hereto as Exhibit A-1 and Exhibit A-2. In the Canfation Order, the Bankruptcy Court shall apprdweterms of the Exit Financing Facility
in substantially the form filed with the Bankrupt€purt (and with such changes as to which the egiplé Debtors and respective agents and
lenders parties thereto may agree) and authori&applicable Reorganized Debtors to execute the sagether with such other document
the applicable Reorganized Debtors and the apptidabders may reasonably require in order to &fége the treatment afforded to such
parties under the Exit Financing Facility.

7.7 PRESERVATION OF CAUSES OF ACTION

In accordance with Section 1123(b)(3) of the Bapkey Code, the Reorganized Debtors will retain aray (but are not required to) enforce
all Retained Actions. The Debtors or the Reorgah2ebtors, in their sole and absolute discretiatl,determine whether to bring, settle,
release, compromise, or enforce such Retained Agfjor decline to do any of the foregoing), and adit be required to seek further apprc
of the Bankruptcy Court for such action. The Reaiged Debtors may pursue such litigation claimadnordance with the best interests of
the Reorganized Debtors or any successors holdicty rsghts of action.

7.8 EXCLUSIVITY PERIOD

The Debtors will retain the exclusive right to amdeam modify this Plan, and to solicit acceptancieany amendments to or modifications of
this Plan, through and until the Effective Date.

7.9 CORPORATE ACTION

Each of the matters provided for under this Plawlwing the corporate structure of any Debtor ooR@anized Debtor or corporate action to
be taken by or required of any Debtor or Reorgah2ebtor shall, as of the Effective Date, be deetndthve occurred and be effective as
provided herein, and shall be authorized, appr@ret] to the extent taken prior to the EffectivedDaatified in all respects without any
requirement of further action by stockholders, @med, or directors of any of the Debtors or th@R@nized Debtors.

7.10 EFFECTUATING DOCUMENTS; FURTHER TRANSACTIONS

Each of the Chief Executive Officer and Presid@ftief Financial Officer, and Senior Vice Presidantl General Counsel of the Debtors, or
their respective designees, will be authorizedxexate, deliver, file, or record such contractstriiments, releases, indentures, and other
agreements or documents, and take such actionayabemecessary or appropriate to effectuate atigefuevidence the terms and conditions
of this Plan or to otherwise comply with applicalde. The secretary or assistant secretary of #et@s will be authorized to certify or att

to any of the foregoing actions.

7.11 EXEMPTION FROM CERTAIN TRANSFER TAXES AND REGIDING FEES

(a) EXEMPTION. Pursuant to Section 1146(c) of temBuptcy Code, any transfers from a Debtor to arganized Debtor or to any other
Person or entity pursuant to this Plan, or anyement regarding the transfer of title to or owngrs any of the Debtors' real or personal
property will not be subject to any document reaaydax,
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stamp tax, conveyance fee, intangibles or simélgr mortgage tax, real estate transfer tax, moeigagording tax, Uniform Commercial Cc
filing or recording fee, or other similar tax ongwnmental assessment, and the Confirmation Ordedivect the appropriate state or local
governmental officials or agents to forego theaxilbn of any such tax or governmental assessnmehtoeaccept for filing and recordation
any of the foregoing instruments or other documuiitisout the payment of any such tax or governmergaessment.

(b) SUBSEQUENT ISSUANCES. All subsequent issuanttassfers or exchanges of securities, or the ngadardelivery of any instrument
of transfer by Debtors on the Reorganized Debawspplicable, in the Chapter 11 Cases, whethmrinection with a sale, transfer, or the
making, delivery or recording of any deed or ofinstrument or transfer shall be deemed in furthezaof this Plan.

ARTICLE VI
EXECUTORY CONTRACTS AND UNEXPIRED LEASES

8.1 EXECUTORY CONTRACTS. All executory contractdamexpired leases of the Debtors shall be deesmdhaed by the applicable
Reorganized Debtor, as of the Effective Date, exfigpany executory contract or unexpired leageth@t has been rejected pursuant to an
order of the Bankruptcy Court entered prior to Efiective Date; or (ii) as to which a motion forppval of the rejection of such executory
contract or unexpired lease, if applicable, hasibided with the Bankruptcy Court prior to the Confation Date.

8.2 APPROVAL OF ASSUMPTION OR REJECTION. Entry bétConfirmation Order shall constitute: (i) the sp@l, pursuant to Section
365(a) of the Bankruptcy Code, of the assumptiothefexecutory contracts and unexpired leases a&ssparsuant to the Plan or otherwise
during the Chapter 11 Cases; and (ii) the apprgakuant to Section 365(a) of the Bankruptcy Coéléhe rejection of the executory
contracts and unexpired leases rejected pursudimé tBlan or otherwise during the Chapter 11 Cases.

8.3 CURE OF DEFAULTS. On the Effective Date or asrsthereafter as is practicable, the Reorganizsutdds shall Cure any defaults
under any executory contract or unexpired leasenasd pursuant to this Plan in accordance with 8e@&65(b)(1) of the Bankruptcy Code.

8.4 BAR DATE. All proofs of Claim with respect td&ms arising from the rejection of any executooptract or unexpired lease shall be
filed with the Bankruptcy Court no later than fofiye (45) days after the Effective Date. Any su@laim not so filed by that date shall be
forever barred.

ARTICLE IX
PROVISIONS GOVERNING DISTRIBUTIONS

9.1 TIME OF DISTRIBUTIONS. Except as otherwise pdd for herein or ordered by the Bankruptcy Codidtributions under this Plan
shall commence on the Effective Date or as soome#fier as practicable.

9.2 NO INTEREST ON CLAIMS OR INTERESTS. Unless athise specifically provided for in this Plan, ther@irmation Order, the DIP
Credit Agreement, a post-petition agreement inimgibetween the Debtors and a Claimholder, or lasraiise ordered by the Bankruptcy
Court, post-petition
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interest shall not accrue or be paid on Claims,ram@laimholder shall be entitled to interest aswgon or after the Petition Date on any
Claim. Additionally, and without limiting the foregng, interest shall not accrue or be paid on amspilted Claim in respect of the period
from the Effective Date to the date a final distitibn is made when and if such Disputed Claim @pbied Interest becomes an Allowed
Claim or Allowed Interest.

9.3 REORGANIZED DEBTORS AS DISBURSING AGENT. ThedRganized Debtors shall make all distributions regpiunder this Plan,
except with respect to a holder of a Claim whos#rithution is governed by an agreement and is aidteired by a Servicer, which
distributions shall be deposited with the apprdprBervicer, who shall deliver such distributiongtte holders of Claims in accordance with
the provisions of this Plan and the terms of theegoing agreement; provided, however, that if amghsServicer is unable to make such
distributions, the Reorganized Debtor with the @yation of such Servicer, shall make such distigmst

9.4 SURRENDER OF SECURITIES OR INSTRUMENTS. On efdoe the Distribution Date, or as soon as prablé&thereafter, each holc

of an instrument evidencing a Claim arising unéfem or with respect to an Existing Debt Secur#y'Certificate"), shall surrender such
Certificate to the Reorganized Debtor, or, withpet to indebtedness that is governed by an agrgeand administered by a Servicer, the
respective Servicer, and such Certificate shatldyeelled solely with respect to the Debtors amth @ancellation shall not alter the
obligations or rights of any non-Debtor third pastivis-a-vis one another to such instruments; gealjihowever, that this Article 9.4 shall not
apply to any Claims Reinstated pursuant to thegerhthis Plan, including without limitation, tho€#aims being Reinstated pursuant to
Article 11.13 and 11.14 of this Plan. No distriloatiof property hereunder shall be made to or omalbel any such holder unless and until
such Certificate is received by the Reorganizedt@slor the respective Servicer or the unavailgbdf such Certificate is reasonably
established to the satisfaction of the Reorganixelotors or the respective Servicer. Any holder fails to surrender or cause to be
surrendered such Certificate, or fails to execattdeliver an affidavit of loss and indemnity reaeloly satisfactory to the Reorganized
Debtors or the respective Servicer prior to thedtainniversary of the Effective Date, shall be deeéno have forfeited all rights and Claims in
respect of such Certificate and shall not partigipa any distribution hereunder, and all propé@ntyespect of such forfeited distribution,
including any dividends or interest attributableréto, shall revert to the Reorganized Debtors itlestanding any federal or state escheat
laws to the contrary.

9.5 SERVICES OF INDENTURE TRUSTEES, AGENTS AND SHR¥RS. The services, with respect to implementatittine
distributions contemplated by this Plan, of Semsaender the relevant agreements that govern ghésrof Claimholders and Interestholders
shall be as set forth elsewhere in this Plan, hadeorganized Debtors shall reimburse any Serfoacegeasonable and necessary services
performed by it (including reasonable attorneyssjeas contemplated by, and in accordance with Rlain, without the need for the filing of
an application with, or approval by, the BankrupBxyurt.

9.6 CLAIMS ADMINISTRATION RESPONSIBILITY.

(2a) REORGANIZED DEBTORS. The Reorganized Debtods netain responsibility for administering, dispudj, objecting to, compromising,
or otherwise resolving and making distributionsafify) with respect to all Claims against and Irg&rén the Debtors.

(b) FILING OF OBJECTIONS. Unless otherwise extentigdhe Bankruptcy Court, any objections to Claonénterests shall be served and
filed on or before forty-five

(45) days following the Effective Date. Notwithstlmg any authority to the contrary, an objectioratGlaim or Interest shall be deemed
properly served on the
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Claimholder or Interestholder if the Debtors or Reorganized Debtors effect service in any of dllewing manners: (i) in accordance with
Federal Rule of Civil Procedure 4, as modified aratle applicable by Bankruptcy Rule 7004; (i) te #xtent counsel for a Claimholder or
Interestholder is unknown, by first class mail,tage prepaid, on the signatory on the proof ofitlar interest or other representative
identified on the proof of claim or interest or ayachment thereto: or (iii) by first class maibstage prepaid, on any counsel that has
appeared on the Claimholder's or Interestholdetslh in the Chapter 11 Cases.

9.7 DELIVERY OF DISTRIBUTIONS. Distributions to Adwed Claimholders shall be made by the Reorgaridedstor or the appropriate
Servicer

(a) at the addresses set forth on the proofs ohdifed by such Claimholders (or at the last knosddresses of such Claimholders if no proof
of claim is filed or if the Debtors have been nietifin writing of a change of address),

(b) at the addresses set forth in any written eetmf address changes delivered to the DebtoredR¢éorganized Debtors, as applicable, after
the date of any related proof of claim, (c) atdderesses reflected in the Schedules if no proofaiih has been filed and the Reorganized
Debtors have not received a written notice of angeaof address, or (d) in the case of a Claimholderse Claim is governed by an
agreement and administered by a Servicer, at tthieeasles contained in the official records of suetviger. If any Claimholder's distribution

is returned as undeliverable, no further distritmsito such Claimholder shall be made unless atildttuea Reorganized Debtors or the
appropriate Servicer is notified of such Claimhaokléhen-current address, at which time all misfisttibutions shall be made to such
Claimholder or Interestholder without interest. Amts in respect of undeliverable distributions kbalreturned to the Reorganized Debtors
until such distributions are claimed. All fundsather undeliverable distributions returned to tlewRyanized Debtors and not claimed within
six months of return shall revert to the ReorgashiRebtors.

9.8 PROCEDURES FOR TREATING AND RESOLVING DISPUTEAIND CONTINGENT CLAIMS.

(a) NO DISTRIBUTIONS PENDING ALLOWANCE. No payments distributions will be made with respect to@llany portion of a
Disputed Claim or Disputed Interest unless and afitbbjections to such Disputed Claim or Disputetkrest have been settled or withdrawn
or have been determined by a Final Order, and thpubed Claim or Disputed Interest has become #&wld Claim or Allowed interest. All
objections to Claims or Interests must be filecbobefore forty-five (45) days following the Efféat Date.

(b) LIABILITY FOR DISPUTED CLAIMS AND INTERESTS. Ifa Disputed Claim or Disputed Interest becomesjHaole or in part, an
Allowed Claim or Allowed Interest, the ReorganiZ@ebtors shall distribute to the holder thereofdigributions, if any, to which such holc
is entitled. No interest shall be paid on Disput#gims or Disputed Interests that later becomewiéid Claims or Allowed Interests or with
respect to any distribution in satisfaction therddfe Reorganized Debtors shall be responsiblalfalistributions to holders of Disputed
Claims or Disputed Interests that become, in wbolie part, Allowed Claims or Allowed Interests.& Reorganized Debtors shall not
required to create or maintain a separate distadbuteserve to make payments pursuant to Artié@é.of this Plan.

(c) DE MINIMIS DISTRIBUTIONS. The Reorganized Deb$aor the Servicers, as applicable, shall not baired to make distributions of
less than one hundred dollars ($100) with resmeahy Allowed Claim, unless a request therefor aglenin writing to the Reorganized
Debtors on or before forty-five (45) days followitige Effective Date.
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9.9 FRACTIONAL SECURITIES; FRACTIONAL DOLLARS. Ndier the Reorganized Debtors nor the Servicer wiltdgjuired to make
distributions or payments of fractions of dollarghenever any payment of a fraction of a dollar uridis Plan would otherwise be called for,
the actual payment shall reflect a rounding of duattion to the nearest whole dollar (up or dowwijh half dollars or less being rounded
down.

ARTICLE X
ALLOWANCE AND PAYMENT OF CERTAIN ADMINISTRATIVE CLA  IMS

10.1 DIP FACILITY CLAIM. On the Effective Date, thHeIP Facility Claim shall be allowed in an amoumbie agreed upon by the Debtors
and, as applicable, the DIP Lenders, or as ordeyete Bankruptcy Court with notice to the StatytGommittees, not less than five (5)
Business Days prior to the Effective Date, anahligations of the Debtors under the DIP Facilital be paid in full in Cash on the Effect
Date; provided, however, that with respect to tstte credit issued under the DIP Facility, suckiras may be satisfied in full by the cash
collateralization of such letters of credit or bypquring back-up letters of credit. Upon compliamgth the foregoing sentence, all liens and
security interests granted to secure such obligatihall be deemed cancelled and shall be of ioeiuforce and effect. To the extent that the
DIP Lenders or the DIP Agent have filed or recorgatlicly any liens and/or security interest towgecthe Debtors' obligations under the |
Facility, the DIP Lenders or the DIP Agent, as¢hse may be, shall take any commercially reasorsabpes requested by the Debtors that are
necessary to cancel and/or extinguish such puHilelg liens and/or security interests.

10.2 PROFESSIONAL CLAIMS.

(a) FINAL FEE APPLICATIONS. All final requests fgayment of Professional Claims, Key Ordinary Colregfessional Claims, and
requests for reimbursement of expenses of memlbéhe Gtatutory Committees must be filed no latentthe Professional Fee Bar Date.

(b) PAYMENT OF INTERIM AMOUNTS. Subject to the Hdddck Amount, on the Effective Date, the DebtorReorganized Debtors shall
pay all amounts owing to Professionals, Key Ordir@ourse Professionals, and members of the Stgt@ommittees for all outstanding
amounts payable relating to prior periods throughEffective Date. In order to receive paymenthanEffective Date for unbilled fees and
expenses incurred through such date, the Profedsiand Key Ordinary Course Professionals shdthest fees and expenses due for per
that have not been billed as of the Effective até shall deliver such estimate to the Debtorsnselfor the Statutory Committees, and the
United States Trustee. Within forty-five (45) dafter the Effective Date, a Professional receiypagment for the estimated period shall
submit a detailed invoice covering such periochimtnanner and providing the detail as set fortihénProfessional Fee Order or the Ordinary
Course Professional Order, as applicable. Shoel@stimated payment received by any Professiomaleekthe actual fees and expenses for
such period, this excess amount will be crediteairesy the Holdback Amount for such Professionalfdhe award of the Holdback Amount
for such matter is insufficient, disgorged by si#bfessional.

(c) HOLDBACK AMOUNT. The Holdback Amount shall nbe considered property of the Debtors, the Reorganbebtors or the Estates.
The Reorganized Debtors shall pay to Professidhal$loldback Amount within ten (10) days followiatiowance thereof by the Bankruptcy
Court.
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(d) POST-EFFECTIVE DATE RETENTION. Upon the EffadiDate, any requirement that Professionals or ®edinary Course
Professionals comply with Sections 327 through &f3the Bankruptcy Code in seeking retention or cengation for services rendered after
such date will terminate, and the Reorganized Dehtdll employ and pay Professionals and Key Ordir@ourse Professionals in the
ordinary course of business.

10.3 SUBSTANTIAL CONTRIBUTION COMPENSATION AND EXPRESES BAR DATE. Any Person who requests compensation
expense reimbursement for making a substantiatibotion in the Chapter 11 Cases pursuant to Segtio

503(b)(3), (4), and (5) of the Bankruptcy Code nfikstan application with the clerk of the BankrapiCourt on or before the forty-fifth
(45th) day after the Effective Date (the "503 Dasall), and serve such application on counsel fer@Bbtors and the Reorganized Debtors
and as otherwise required by the Bankruptcy Caudttae Bankruptcy Code on or before the 503 Deadtin be forever barred from seeking
such compensation or expense reimbursement.

10.4 OTHER ADMINISTRATIVE CLAIMS. All other requestfor payment of an Administrative Claim (otherritas set forth in Article
10.1, Article 10.2 or Article 10.3 of this Plan) stwe filed and served on counsel for the Debtodsthe Reorganized Debtors no later than
the Administrative Claims Bar Date. Any requestgayment of an Administrative Claim pursuant ta tArticle 10.4 that is not timely filed
and served by the Administrative Claims Bar Datldbe disallowed automatically without the needday objection from the Debtors or 1
Reorganized Debtors. The Debtors or the Reorgateddors may settle an Administrative Claim withfwther Bankruptcy Court approvi
Unless the Debtors or the Reorganized Debtors ptjean Administrative Claim, such Administrativéain shall be deemed allowed in the
amount requested. In the event that the DebtotlseoReorganized Debtors object to an Administra@iiem, the Bankruptcy Court shall
determine the allowed amount of such Administra@aim. Notwithstanding the foregoing, no requestdayment of an Administrative
Claim need be filed with respect to an AdministratClaim which is paid or payable by the Debtorthim ordinary course of business.

ARTICLE XI
EFFECT OF THE PLAN ON CLAIMS AND INTERESTS

11.1 REVESTING OF ASSETS. Except as otherwise eitjyliprovided in this Plan, on the Effective Daddl, property comprising the Esta
(including Retained Actions, but excluding propetigit has been abandoned pursuant to an ordee &ahkruptcy Court) shall revest in ei
of the Debtors that owned such property or intereptoperty as of the Effective Date, free andiclef all Claims, liens, charges,
encumbrances, rights and Interests of creditorsegnity security holders. As of the Effective Ddtee Reorganized Debtors may operate
their businesses and use, acquire, and disposepény and settle and compromise Claims or Inten@gthout supervision of the Bankruptcy
Court, free of any restrictions of the Bankruptayd€ or Bankruptcy Rules, other than those resiristexpressly imposed by this Plan anc
Confirmation Order.

11.2 DISCHARGE OF THE DEBTORS. Pursuant to Sectits1(d) of the Bankruptcy Code, except as othergpeeifically provided in thi
Plan or in the Confirmation Order, the distribusamnd rights that are provided in this Plan shalifbocomplete satisfaction, discharge, and
release, effective as of the Confirmation Date gultject to the occurrence of the Effective Daiéf;laims and Causes of Action, whether
known or unknown, against, liabilities of liens afligations of rights against, and Interests mErebtors or any of their assets or properties,
regardless of whether any property shall have lkstributed or retained pursuant to this Plan aroant of such Claims, rights, and Interests,
including, but not limited to, Claims and Interettat arose before the Confirmation Date, any liigbi
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(including withdrawal liability) to the extent su€laims relate to services performed by employéddiseoDebtors prior to the Petition Date
and that arise from a termination of employmera ¢grmination of any employee or retiree benefiigpam, regardless of whether such
termination occurred prior to or after the Confitina Date, and all debts of the kind specified éctions

502(g), 502(h) or 502(i) of the Bankruptcy Codeeath case whether or not (a) a proof of clainntarest based upon such Claim, debt, r
or Interest is filed or deemed filed under SecB6d of the Bankruptcy Code, (b) a Claim or Intetested upon such Claim, debt, right, or
Interest is allowed under

Section 502 of the Bankruptcy Code, or (c) the &plaf such a Claim, right, or Interest accepted Bian. The Confirmation Order shall be a
judicial determination of the discharge of all @aiagainst and Interests in the Debtors, subjettet&ffective Date occurrin

11.3 COMPROMISES AND SETTLEMENTS. In accordancehwArrticle 9.6 of this Plan, pursuant to BankrupRyle 9019(a), the Debtors
may compromise and settle various (a) Claims agttiesn and (b) Causes of Action that they haveregaither Persons up to and including
the Effective Date. After the Effective Date, suight shall pass to the Reorganized Debtors asagpiited in Article 11.1 of this Plan,
without the need for further approval of the Bardtay Court, except as otherwise set forth in th&P

11.4 RELEASE BY DEBTORS OF CERTAIN PARTIES. Pursugn

Section 1123(b)(3) of the Bankruptcy Code, effextng of the Effective Date, the Debtors, in thedividual capacity and as debtors-in-
possession for and on behalf of their Estates| sflahse and discharge and be deemed to haveusorety/, absolutely, unconditionally,
irrevocably and forever released and discharge@elttased Parties for and from any and all clainGauses of Action existing as of the
Effective Date in any manner arising from, baseaorelating to, in whole or in part, the Debtdie subject matter of, or the transactions or
events giving rise to, any Claim or Interest tisatréated in this Plan, the business or contraetuahgements between any Debtor or any
Released Party, the restructuring of Claims anerésts prior to or in the Chapter 11 Cases, oraahyomission, occurrence or event in any
manner related to any such Claims, Interests,uetsiting or the Chapter 11 Cases. The Reorganizéddds shall be bound, to the same
extent the Debtors are bound, by all of the releas¢ forth above.

11.5 RELEASE BY HOLDERS OF CLAIMS. As of the Effaet Date, the Debtors and Reorganized Debtorsbsilleemed to forever
release, waive and discharge all claims, obligatisnits, judgments, damages, demands, debtss,righises of action and liabilities
whatsoever in connection with or related to the tbe) the Chapter 11 Cases or this Plan (otherttharights of the Debtors or Reorganized
Debtors to enforce this Plan and the contractsiungents, releases, indentures, and other agresmmedbcuments delivered thereunder)
whether liquidated or unliquidated, fixed or cogtmt, matured or unmatured, known or unknown, feaor unforeseen, then existing or
thereafter arising, in law, equity or otherwisetthige based in whole or part on any act, omisdransaction, event or other occurrence taking
place on or prior to the Effective Date in any welating to the Debtors, the Reorganized Debtbis Ghapter 11 Cases, this Plan, and that
may be asserted by or on behalf of the Debtorheair Estates or the Reorganized Debtors againsthéadirectors, officers, employees, ag
and professionals of the Debtors as of the Petibate and thereafter; (b) the holders of Prepetitiender Claims and agents thereof; (c) the
Prepetition Agent; (d) the holders of the PrepatitNote Claims, (e) each Prepetition Lender; @) hiblders of the AREC Notes; and (g) the
directors, officers, employees, agents, and prafeats (as of the Petition Date and thereaftethefentities released in subclauses (b) - (f).

As of the Effective Date, each holder of an Impai&daim that affirmatively elects on the ballot faiting on this Plan to do so, shall in
consideration for the obligations of the Debtord #re Reorganized Debtors under this Plan anddberiies, contracts, instruments, releases
and other agreements or documents to be deliverednnection with this Plan, forever release, wained

33



discharge all claims, obligations, suits, judgmgedésnages, demands, debts, rights, causes of actibliabilities (other than the rights to
enforce the Debtors' or the Reorganized Debtoigations under this Plan and the securities, @mtgr, instruments, releases and other
agreements and documents delivered thereundenhareuidated or unliquidated, fixed or contingematured or unmatured, known or
unknown, foreseen or unforeseen, then existingenetfter arising, in law, equity or otherwise tha based in whole or in part on any act,
omission, transaction, event or other occurrenkiegaplace on or prior to the Effective Date in amgy relating to the Debtors, the
Reorganized Debtors, the Chapter 11 Cases, oPtisagainst: (a) the Debtors and the Reorganiadddps; (b) the directors, officers,
employees, agents and professionals of the Deasoo$ the Petition Date and thereafter; (c) theléis of Prepetition Lender Claims and
agents thereto; (d) the Prepetition Agent; (e)hblelers of Prepetition Note Claims; (f) each Pri¢tjoat Lender;

(9) the holders of the AREC Notes; and (h) theddoes, officers, employees, agents, and profeskidaa of the Petition Date and thereafter)
of the entities released in subclauses (c) - (@dn such capacity.

None of the Debtors or their Estates, the Reorgahnixebtors, the directors, officers, employeeshtyand professionals of the Debtors a
the Petition Date and thereafter, the holders ep@tition Lender Claims, the Prepetition Agent,hbkders of the Prepetition Note Claims,
each Prepetition Lender, the holders of the ARE@Blcand the directors, officers, employees, agants professionals (as of the Petition
Date and thereafter) of such entities, nor anyeirtrespective present or former members, offiadirectors, employees, advisors, or
attorneys shall have or incur any liability to dmjder of a claim or an interest, or any otheryartinterest, or any of their respective agents,
employees, representatives, financial advisorsiratys, or affiliates, or any of their successarassigns, for any act or omission in
connection with, relating to, or arising out ofetGhapter 11 Cases, formulating, negotiating otéemgenting this Plan, the solicitation of
acceptances of this Plan, the pursuit of confiramatf this Plan, the confirmation of this Plan, temsummation of this Plan, or the
administration of this Plan or the property to lsributed under this Plan, except for their gnesgligence or willful misconduct, and in all
respects shall be entitled to reasonably rely uperadvice of counsel with respect to their dutied responsibilities under this Plan.

11.6 SETOFFS. The Debtors may, but shall not beired to, set off against any Claim, and the payshenother distributions to be made
pursuant to this Plan in respect of such Claimdaof any nature whatsoever that the Debtors na&g lagainst such Claimholder but nei
the failure to do so nor the allowance of any Claeneunder shall constitute a waiver or releastaéypebtors or the Reorganized Debtors of
any such claim that the Debtors or the Reorgarixastors may have against such Claimholder.

11.7 SUBORDINATION RIGHTS. Except as otherwise sfieally provided for in the Plan, all Claims agatrthe Debtors and all rights and
claims between or among Claimholders relating ynrmanner whatsoever to distributions on accour@@laims against or Interests in the
Debtors, based upon any claimed subordinationsjghitiether asserted or unasserted, legal or etpjiteiall be deemed satisfied by the
distributions under the Plan to Claimholders oetastholders having such subordination right, arth subordination rights shall be deemed
waived, released, discharged, and terminated e dtffective Date.

11.8 EXCULPATION AND LIMITATION OF LIABILITY. Subject to

Article 11.10 of this Plan, the Debtors, the Reoiged Debtors, the Statutory Committees, the mesntiethe Statutory Committees in their
capacities as such, the DIP Lenders in their céipa@s such, the DIP Agent in its capacity as stehPrepetition Agent in its capacity as
such, the Prepetition Lenders in their capacit&esueh, any indenture trustee for the Prepetitiotedlserving after the Petition Date in
its/their capacity as such, each holder of the ARE@ES, and any of such parties' respective presdormer members, officers, directors,
employees, advisors, attorneys, representativeemdial advisors, investment bankers,
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or agents and any of such parties' successorssaighsg, shall not have or incur, and are herelsvfarreleased, waived, and discharged fi
any claims, obligations, suit, judgments, damademands, debts, rights, Causes of Action, or ii#slto one another or to any Claimholder
or Interestholder, or any other party-in-interestany of their respective agents, employees, segnmtatives, financial advisors, attorneys or
Affiliates, or any of their successors or assidosany act or omission in connection with, relgtio, or arising out of the Debtors' Chapter 11
Cases, negotiation and filing of this Plan, filitng Chapter 11 Cases, the pursuit of confirmatihie Plan, the consummation of this Plan,
or the administration of this Plan or the propeatype distributed under this Plan, whether liguedadr unliquidated, fixed or contingent,
matured or unmatured, known or unknown, foreseam@wreseen, now existing or hereafter arisingim, lequity or otherwise that are based
in whole or party on any act, omission, transagtewent or occurrence, taking place on or prigchtoEffective Date, except for their willful
misconduct and except with respect to obligatiotsireg under confidentiality agreements, joint netst agreements, and protective orders
entered during the Chapter 11 Cases, and in gléots shall be entitled to reasonably rely uporativice of counsel with respect to their
duties and responsibilities under this Plan. Nar@felder or Interestholder, or other party in iets; none of their respective agents,
employees, representatives, financial advisorsirags or affiliates, and no successors or assifjtte foregoing, shall have any right of
action against the parties listed in this Artiabe &ny act or omission in connection with, relatiagr arising out of the Chapter 11 Cases, the
pursuit of confirmation of this Plan, the consumiarabf this Plan, or the administration of thisiPlar the property to be distributed under
Plan.

11.9 INDEMNIFICATION OBLIGATIONS. The Debtors' olglations to indemnify any Indemnitee entitled toeasbhdemnification Rights
shall be deemed and treated as executory conttettthe Reorganized Debtors shall assume pursieaeto and Section 365 of the
Bankruptcy Code as of the Effective Date. Accorflinguch Indemnitees' Indemnification Rights slsallvive unimpaired and unaffected by
entry of the Confirmation Order, irrespective ofetliner any such Indemnification Right is owed foraahor event occurring before or after
the Petition Date. Without limiting the foregoingdhin addition to the foregoing, the Reorganize®tdes shall assume all obligations with
respect to the Indemnification Rights referredeoein. As such, this Plan, in effect, provides adstiative claim treatment for pre-petition
Indemnification Rights, if any, based on substdmiatributions made by the Debtors' directorsiceffs, and/or employees.

11.10 EXCLUSIONS AND LIMITATIONS ON EXCULPATION, IDEMNIFICATION, AND RELEASES. D&O Insurance Policies
maintained by the Debtors are hereby assumed. Bhthe Confirmation Order shall constitute appiafasuch assumptions pursuant to
Section 365(a) of the Bankruptcy Code. Each RedzgdrDebtor shall have the authority, in its sdkerktion to maintain from the Effective
Date D&O Insurance Policy coverage for the categgoof individuals covered, as of the Petition Dhtesuch policies at levels and on terms
no less favorable to such individuals than the seamd levels provided for under the policies assumeasuant to this Plan.

11.11 INJUNCTION. The satisfaction, release, arstdhirge pursuant to this Article Xl shall act asrunction against any Person
commencing or continuing any action, employmentroicess, or act to collect, offset, or recover @waim or Cause of Action satisfied,
released, or discharged under this Plan to thedu#ixtent authorized or provided by the Bankrufoge, including, without limitation, to tl
extent provided for or authorized by Sections 524 &141 thereof.

11.12 AMERCO/AREC GUARANTY OBLIGATIONS. On the Efféve Date, and unless otherwise specifically piedifor in this Plan, the
AMERCO/AREC Guaranty Obligations shall be deemeth&ated under the Plan, and any non-monetary Heféth respect to the
obligations underlying the AMERCO/AREC Guaranty i@htions, shall be deemed Cured.
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11.13 PMPP SUPPORT AGREEMENT. On the Effective DAMERCO's obligations under the PMPP Support Agrest shall be deemed
Reinstated under the Plan and any non-monetarylistsall be deemed Cured.

ARTICLE Xl
CONDITIONS PRECEDENT

12.1 CONDITIONS TO CONFIRMATION. The following anditions precedent to confirmation of this Plaattmay be satisfied or
waived in accordance with Article 12.3 of this Plan

(a) The Bankruptcy Court shall have approved byFdrder a Disclosure Statement with respect ®Rt@n in form and substance
acceptable to the Debtors in their sole and absaligcretion.

(b) The Confirmation Order shall be in form andsabce acceptable to the Debtors in their soleaisdlute discretion.

12.2 CONDITIONS TO THE EFFECTIVE DATE. The followgrare conditions precedent to the occurrence oEffective Date, each of
which may be satisfied or waived in accordance Witlicle 12.3 of this Plan:

(a) The Reorganized Debtors shall have enteredlit&xit Financing Facility and all conditions peelent to the consummation thereof shall
have been waived or satisfied in accordance wittems thereof.

(b) The Reorganized Debtors and SAC Holding shalehentered into the SAC Holding Participation Sathordination Agreement and all
conditions precedent to the consummation thereaif Bave been waived or satisfied in accordanch thié¢ terms thereof.

(c) The Bankruptcy Court shall have entered on@are orders (which may include the Confirmation @)duthorizing the assumption and
rejection of unexpired leases and executory cotsttae the Debtors as contemplated by Article &haf Plan.

(d) The Confirmation Order shall have been entésethe Bankruptcy Court and shall be a Final Orttex,Confirmation Date shall have
occurred, and no request for revocation of the @maftion Order under Section 1144 of the Bankrufogle shall have been made, or, if
made, shall remain pending.

(e) Each Exhibit, document or agreement to be dredn connection with this Plan shall be in fornd substance reasonably acceptable to
the Debtors.

12.3 WAIVER OF CONDITIONS TO CONFIRMATION OR EFFEQJE DATE. The conditions set forth in Article 12ahd Article 12.2 o
this Plan may be waived, in whole or in part, by Bebtors, after consultation with the StatutoryrBattees, without any notice to any other
parties in interest or the Bankruptcy Court andhaitt a hearing. Notwithstanding the foregoing,dbedition set forth in Article 12.2(a) may
be waived by the Debtors only with the prior writionsent of JPMorgan, in its capacity as ageneutice JPMorgan Chase Credit Facility.
The failure to satisfy or waive any condition te tGonfirmation Date or the Effective Date may beea®d by the Debtors in their sole
discretion regardless of the circumstances givieg tio the failure of such condition to be satfimcluding any action or
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inaction by the Debtors in their sole discretiof)e failure of the Debtors to exercise any of thredoing rights shall not be deemed a waiver
of any other rights, and each such right shalldentkd an ongoing right, which may be assertedyatime.

ARTICLE XIII
RETENTION OF JURISDICTION

Pursuant to Sections 105(a) and 1142 of the Babttyupode, the Bankruptcy Court shall have exclugivisdiction of all matters arising out
of, and related to, the Chapter 11 Cases and this Picluding, among others, the following matters

(a) to hear and determine motions for (i) the agstion or rejection or (ii) the assumption and assignt of executory contracts or unexpired
leases to which any of the Debtors are a partyithr espect to which any of the Debtors may beléiahnd to hear and determine the
allowance of Claims resulting therefrom includihg amount of Cure, if any, required to be paid;

(b) to adjudicate any and all adversary proceediagglications and contested matters that may beranced or maintained pursuant to the
Chapter 11 Cases or this Plan, proceedings to izdjiecthe allowance of Disputed Claims and Dispiiéerests and all controversies and
issues arising from or relating to any of the faieg;

(c) to ensure that distributions to Allowed Clainders are accomplished as provided herein;

(d) to hear and determine any and all objectiorthecallowance or estimation of Claims and Interéittd, both before and after the
Confirmation Date, including any objections to ttassification of any Claim or Interest, and tawallor disallow any Claim or Interest, in
whole or in part;

(e) to enter and implement such orders as may pppate if the Confirmation Order is for any reastayed, revoked, modified and/or
vacated,;

(f) to issue orders in aid of execution, impleménta or consummation of this Plan;

(9) to consider any modifications of this Planctwe any defect or omission, or to reconcile ampisistency in any order of the Bankruptcy
Court, including, without limitation, the Confirmah Order;

(h) to hear and determine all applications foraiace of compensation and reimbursement of PrafieasClaims under this Plan or under
Sections 330, 331, 503(b), 1103 and 1129(a)(4hefBankruptcy Code;

(i) to determine requests for the payment of Claémttled to priority under Section 507(a)(l) oétBankruptcy Code, including compensa
of and reimbursement of expenses of parties edtitlereto;
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(j) to hear and determine disputes arising in cotioe with the interpretation, implementation of@eement of this Plan or the Confirmation
Order including disputes arising under agreemeiaisyments or instruments executed in connection this Plan;

(k) to hear and determine all suits or adversaog@edings to recover assets of any of the Debtapeoperty of their Estates, wherever
located;

() to hear and determine matters concerning sliada) and federal taxes in accordance with Sest&#6, 505 and 1146 of the Bankruptcy
Code;

(m) to hear any other matter not inconsistent withBankruptcy Code;

(n) to hear and determine all disputes involving ¢itistence, nature or scope of the Debtors' digehacluding any dispute relating to any
liability arising out of the termination of employmt or the termination of any employee or retireadjit program, regardless of whether s
termination occurred prior to or after the Effeetivate;

(o) to hear and determine disputes arising in cotimre with the interpretation, implementation of@eement of the Plan;
(p) to enter a final decree closing the Chapte€ases; and
(q) to enforce all orders previously entered byBaakruptcy Court.
ARTICLE XIV
MISCELLANEOUS PROVISIONS

14.1 BINDING EFFECT. Upon the Effective Date, tRisn shall he binding upon and inure to the bewéfihe Debtors, the Reorganized
Debtors, all present and former Claimholders, adspnt and former Interestholders, other partigatarest and their respective heirs,
successors, and assigns.

14.2 MODIFICATION AND AMENDMENTS. The Debtors maytar, amend or modify this Plan and any Exhibitsréto under Section
1127(a) of the Bankruptcy Code at any time priathis Confirmation Hearing. After the Confirmatiomfe and prior to substantial
consummation of this Plan with respect to the Debés defined in Section 1101(2) of the Bankrui@oyle, the Debtors may under Section
1127(b) of the Bankruptcy Code, institute procegsdiim the Bankruptcy Court to remedy any defedraission or reconcile any
inconsistencies in this Plan, the Disclosure Staténor the Confirmation Order, and such mattemnag be necessary to carry out the
purposes and effects of this Plan.

14.3 WITHHOLDING AND REPORTING REQUIREMENTS. In coaction with this Plan and all instruments issueddnnection therewit
and distributions thereunder, the Debtors shallglgmwith all withholding and reporting requiremeitsposed by any federal, stale, local or
foreign taxing authority, and all distributions ender shall be subject to any such withholdingrapdrting requirements.
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14.4 REVOCATION, WITHDRAWAL OR NON-CONSUMMATION.

() RIGHT TO REVOKE OR WITHDRAW. The Debtors reseithe right to revoke or withdraw this Plan at &me prior to the Effective
Date.

(b) EFFECT OF WITHDRAWAL, REVOCATION OR NON-CONSUMMTION. If the Debtors revoke or withdraw this Plarior to the
Effective Date, or if the Confirmation Date or th#fective Date does not occur, then this Plan, setflement or compromise embodied in
Plan with respect to the Debtors (including thénfixor limiting to an amount certain any Claim dasgs of Claims with respect to the Debt

or the allocation of the distributions to be madeghinder), the assumption or rejection of executontracts or leases effected by this Plan
with respect to the Debtors, and any document mgeagent executed pursuant to this Plan with redpebe Debtors shall be null and void as
to the Debtors. In such event, nothing containadiheor in the Disclosure Statement, and no a&esrtan preparation for consummation of
this Plan, shall be deemed to constitute a waiveelease of any Claims by or against the Debtoenyg other Person, to prejudice in any
manner the rights of the Debtors, the holder ofanCor Interest, or any Person in any further pextings involving the Debtors or to
constitute an admission of any sort by the Delto@ny other Person.

14.5 NOTICES. Any notice required or permitted &ovovided to the Debtors, Statutory Committeesp®tition Lenders, or the holders of
the AREC Notes, shall be in writing and served djycertified mail, return receipt requested, (lddelivery, or (c) overnight delivery
service, to be addressed as follows:

IF TO THE DEBTORS: IF TO THE CREDITORS' COMMITTEE:
AMERCO c/o Milban k, Tweed, Hadley & McCloy LLP
2727 North Central Avenue 601 South Figueroa Street

Phoenix, Arizona 85004 Los Angele s, California 90017
Attention: Gary V. Klinefelter, Esgq. Attention: Paul S. Aronzon, Esq.
WITH A COPY TO: IF TO THE AREC NOTEHOLDERS:
Squire, Sanders & Dempsey L.L.P. McDermott, Will & Emery

Two Renaissance Square 227 West M onroe Street

40 North Central Avenue, Suite 2700  Chicago, | llinois 60606

Phoenix, Arizona 85004 Attention: Nathan F. Coco, Esq.
Attention: Craig D. Hansen, Esq.

IF TO THE PREPETITION AGENT: IF TO THE EQUITY COMMITTEE:
JPMorgan Chase Bank Stutman, T reister & Glatt PC

270 Park Avenue 1901 Avenu e of the Stars, 12th Floor
New York, New York 10017 Los Angele s, California 90067
Attention: John McDonagh Attention: Charles D. Axelrod, Esq.

WITH A COPY TO:

Skadden, Arps, Slate, Meagher & Flom LLP
300 South Grand Avenue

Los Angeles, California 90071-3144
Attention: Richard B. Levin, Esq.
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14.6 TERM OF INJUNCTIONS OR STAYS. Unless otherwisevided herein or in the Confirmation Order,iajunctions or stays provided
for in the Chapter 11 Cases under Sections 105208the Bankruptcy Code or otherwise, and extarnthe Confirmation Date, shall remain
in full force and effect until the Effective Date.

14.7 GOVERNING LAW. Unless a rule of law or proceelis supplied by federal law (including the Barkny Code and Bankruptcy Rule

or unless otherwise specifically stated, the lafuhe State of Nevada shall govern the construdinshimplementation of this Plan, any
agreements, documents and instruments executeshirection with this Plan (except as otherwise aehfin those agreements, in which case
the governing law of such agreements shall cont@yporate governance matters relating to Delstioadl also be governed by the laws of
State of Nevada.

14.8 NO WAIVER OR ESTOPPEL. Upon the Effective Datach Claimholder or Interestholder shall be dektodave waived any right to
assert that its Claim or Interest should be Allovred certain amount, in a certain priority, secyi@ not subordinated by virtue of an
agreement made with the Debtors and/or their cduteeStatutory Committees and/or their counse§ry other party, if such agreement
was not disclosed in this Plan, the Disclosureehtant or papers filed with the Bankruptcy Court.

14.9 CONFLICTS. In the event that the provisionshef Disclosure Statement and the provisions oPlhe conflict, the terms of the Plan
shall govern.

Dated: October 6, 2003
Reno, Nevada

Respectfu lly submitted.
AMERCO, a Nevada corporation
By: /sl E dward J. Shoen
Its-C hief Executive Officer
AMERCQ RE AL ESTATE COMPANY, a Nevada
corporati on
By: /s/ C arlos Vizcarra
Its-P resident
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SAC HOLDI
corporati

SAC HOLDI
corporati
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EXIT FINANCING FACILITY COMMITMENT LETTER
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EXHIBIT A-2
EXIT FINANCING FACILITY AGREEMENT
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EXHIBIT B
RESTRUCTURING AGREEMENT (AREC NOTEHOLDERS)

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT C
RESTRUCTURING AGREEMENT (REVOLVER LENDERS)

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT D
SAC HOLDING PARTICIPATION AND SUBORDINATION AGREEME NT
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EXHIBIT E
AMERCO/AREC GUARANTY OBLIGATIONS

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT F
PMSR RESTRUCTURED SUPPORT AND OBLIGATIONS AGREEMENT

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT G
RESTATED BMO MASTER LEASE

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]
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RESTATED CITIBANK MASTER LEASE
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NEW BMO GUARANTY
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EXHIBIT J
NEW CITIBANK GUARANTY

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT K
NEW AMERCO NOTES INDENTURE

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT L
NEW TEAM LOAN B NOTES INDENTURE

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



EXHIBIT M
SAC HOLDING SENIOR NOTES INDENTURE

[TO BE FILED ON OR BEFORE THE EXHIBIT FILING DATE]



Exhibit 99.2

UNITED STATES BANKRUPTCY COURT
DISTRICT OF NEVADA

BK-03-52103-GWZ and BK-03-5270-GWZ
Inre:
Jointly Administered under BK-03-52103-GWZ

AMERCO, a Nevada corporation,

et. al.,
Chapter 11
Debtors.
Judge Gregg W. Zive
DISCLOSURE STATEMENT CONCERNING THE DEBTORS'
JOINT PLAN OF REORGANIZATION
UNDER CHAPTER 11 OF THE UNITED STATES BANKRUPTCY CO DE
IMPORTANT DATES:
- DATE BY WHICH BALLOTS MUST BE RECEIVED: , 2003
- DATE BY WHICH OBJECTIONS TO CONFIRMATION OF THE , 2004 PLAN MUST BE FILED AND SERVED:

- HEARING ON CONFIRMATION OF THE PLAN: JANUARY 12,004, 9:30 A.M. P.D.T.

Craig D. Hansen Bruce T. Beesley
Thomas J. Salerno Bridget R. Peck
G. Christopher Meyer BE ESLEY, PECK & MATTEONI, LTD
Sean T. Cork 5011 Meadowood Mall Way, Suite 300
SQUIRE, SANDERS & DEMPSEY L.L.P. Reno, Nevada 89502
Two Renaissance Square (775) 827-8666

40 North Central Avenue, Suite 2700
Phoenix, Arizona 85004
(602) 528-4000

Co-Counsel to AMERCO and Amerco Real Estate Comp@ehtors and Debtors-in Possession

Dated: October 6, 20C
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[. INTRODUCTION AND SUMMARY
A. OVERVIEW.

AMERCO ("AMERCO") and AMERCO Real Estate Compan&REC"), debtors and debtors-in-possession (collebtj the "Debtors"),
submit this disclosure statement (the "Disclosusge®nent"”) pursuant to section 1125 of Title 1thef United States Code, 11 U.S.C.
Sections 101, et seq. (the "Bankruptcy Code") & in the solicitation of votes on the Joint PIaReorganization of AMERCO and AREC
(the "Plan") proposed by the Debtors and SAC Hgldarporation ("SAC") and SAC Holding Il Corporaticeach a Nevada corporation
(together with SAC, "SAC Holding"). For purposestioé Plan and section 1145 of the Bankruptcy C8&&; Holding is an Affiliate of the
Debtors. The Plan was filed with the United St&askruptcy Court for the District of Nevada (thedtikruptcy Court"), on October 6, 2003.
The following introduction and summary is a genenarview only and is qualified in its entirety land should be read in conjunction with,
the more detailed discussions, information andritiel statements and notes thereto appearing eégevif this Disclosure Statement and the
Plan. All capitalized terms not defined in this Eésure Statement have the meanings given to thehreiPlan. A copy of the Plan is annexed
hereto as Appendix 1.

This Disclosure Statement sets forth certain infdfan regarding the Debtors' prepetition opera#ingd financial history, the need to seek
Chapter 11 protection, significant events that has@urred during the Chapter 11 Cases, and theipaitd organization and operations of
Reorganized Debtors, and, with respect to SAC Hgldtertain operating and financial information angdescription of the securities to be
issued by SAC Holding under the Plan. This Disalesstatement also describes terms and provisiotted®lan, including certain
alternatives to the Plan, certain effects of condition of the Plan, certain risk factors associatgl securities to be issued under the Plan,
and the manner in which distributions will be maaeler the Plan. In addition, this Disclosure Staetdiscusses the confirmation process
and the voting procedures that Claimholders in linggaClasses must follow for their votes to be dednCertain provisions of the Plan, and
thus the descriptions and summaries containedrhereiy be the subject of continuing negotiationsmagithe Debtors and various parties,
have not been finally agreed upon, and may be neadiSuch modifications, however, will not have atemial effect on the distributions
contemplated by the Plan.

Each of AMERCO, AREC and SAC Holding is a propongfithe Plan within the meaning of section 112%hef Bankruptcy Code. The Plan
contains separate Classes and proposes recovarigsiders of Claims against and Interests in tebtbrs. After careful review of the
Debtors' current business operations, estimateaegies in a liquidation scenario, and the prospetbngoing business, the Debtors have
concluded that the recovery to the Debtors' Cresliamd Interestholders will be maximized by thegaaization of AMERCO and AREC, as
contemplated by the Plan.

Specifically, the Debtors believe that their busBes and assets have significant going concere Had would not be realized in a
liquidation, either in whole or in substantial paktcording to the valuation analysis and the lifion analysis prepared by management
the assistance of the Debtors' restructuring advigdvarez & Marsal, Inc. ("A&M"), and the othenalyses prepared by the Debtors with the
assistance of A&M, the Debtors believe that theigalf the Estates of the Debtors is significantlgager in the proposed reorganization than
in a liquidation.

B. NOTICE TO HOLDERS OF CLAIMS AND INTERESTS.

This Disclosure Statement is being transmittecettain Claimholders for the purpose of solicitirajas on the Plan and to others for
informational purposes. The purpose of this DisglesStatement is to provide adequate informaticentable the holder of a Claim against
Debtors to make



a reasonably informed decision with respect toRttam prior to exercising the right to vote to adaapreject the Plan.

By order entered on November __, 2003, the Barnkyupourt approved this Disclosure Statement asatwing information of a kind and in
sufficient and adequate detail to enable Claimhsitieat are entitled to vote on the Plan to makmfmmmed judgment with respect to
acceptance or rejection of the Plan. THE BANKRUPTC®URT'S APPROVAL OF THIS DISCLOSURE STATEMENT DOBR®T
CONSTITUTE EITHER A GUARANTY OF THE ACCURACY OR CORLETENESS OF THE INFORMATION CONTAINED HEREIN
OR AN ENDORSEMENT OF THE PLAN BY THE BANKRUPTCY CCRIT.

ALL CLAIMHOLDERS ARE ENCOURAGED TO READ THIS DISCLSURE STATEMENT AND ITS APPENDICIES CAREFULLY
AND IN THEIR ENTIRETY BEFORE DECIDING TO VOTE EITHE TO ACCEPT OR TO REJECT THE PLAN. This Disclosure
Statement contains important information aboutRlzen, considerations pertinent to acceptance ectiep of the Plan, and developments
concerning the Chapter 11 Cases.

THIS DISCLOSURE STATEMENT AND THE OTHER MATERIALSNCLUDED IN THE SOLICITATION PACKAGE ARE THE ONL)
DOCUMENTS AUTHORIZED BY THE COURT TO BE USED IN COMECTION WITH THE SOLICITATION OF VOTES ON THE
PLAN. No solicitation of votes may be made excdfgradistribution of this Disclosure Statement, ardperson has been authorized to
distribute any information concerning the Debtarshe Plan other than the information containeckimer

CERTAIN OF THE INFORMATION CONTAINED IN THIS DISCLSURE STATEMENT IS BY ITS NATURE FORWARD-LOOKING
AND CONTAINS ESTIMATES, ASSUMPTIONS AND PROJECTIONSHAT MAY BE MATERIALLY DIFFERENT FROM ACTUAL

OR FUTURE RESULTS. Except with respect to the priopms set forth in Appendix 4 and Appendix 5 dtteat hereto (collectively, the
"Projections"), and except as otherwise specifjcafid expressly stated herein, this DisclosureeBtant does not reflect any events that may
occur subsequent to the date hereof and that maydanaterial impact on the information contairethis Disclosure Statement. None of
Debtors, the Reorganized Debtors or SAC Holdingridtto update the Projections for the purposeofigiais, the Projections will not

reflect the impact of any subsequent events neadly accounted for in the assumptions underlyiedPtitojections. Further, the Debtors do
anticipate that any amendments or supplementss®ibclosure Statement will be distributed toeeflsuch occurrences. Accordingly, the
delivery of this Disclosure Statement does not umahy circumstance imply that the information herisicorrect or complete as of any time
subsequent to the date hereof.

EXCEPT WHERE SPECIFICALLY NOTED, THE FINANCIAL INFRMATION CONTAINED HEREIN HAS NOT BEEN AUDITED B\
A CERTIFIED PUBLIC ACCOUNTANT AND MAY NOT HAVE BEENPREPARED IN ACCORDANCE WITH GENERALLY
ACCEPTED ACCOUNTING PRINCIPLES.

THE INFORMATION CONTAINED IN THIS DISCLOSURE STATEMNT IS INCLUDED HEREIN FOR PURPOSES OF SOLICITING
ACCEPTANCES OF THE JOINT PLAN OF REORGANIZATION OfMERCO AND AREC, AND MAY NOT BE RELIED UPON FOR
ANY PURPOSE OTHER THAN TO DETERMINE HOW TO VOTE ONHE PLAN. NO PERSON MAY GIVE ANY INFORMATION Of
MAKE ANY REPRESENTATONS, OTHER THAN THE INFORMATIOMIND REPRESENTATIONS CONTAINED IN THIS
DISCLOSURE STATEMENT, REGARDING THE PLAN OR THE SGZITATION OF ACCEPTANCES OF THE PLAN.
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ALL CREDITORS ARE ADVISED AND ENCOURAGED TO READ TI$ DISCLOSURE STATEMENT AND THE PLAN IN THEIR
ENTIRETY BEFORE VOTING TO ACCEPT OR REJECT THE PLARLAN SUMMARIES AND STATEMENTS MADE IN THIS
DISCLOSURE STATEMENT ARE QUALIFIED IN THEIR ENTIREY BY REFERENCE TO THE PLAN AND THE EXHIBITS
ANNEXED TO THE PLAN AND APPENDICIES ANNEXE TO THI®ISCLOSURE STATEMENT. THE STATEMENTS CONTAINED
IN THIS DISCLOSURE STATEMENT ARE MADE ONLY AS OF THDATE HEREOF, AND THERE CAN BE NO ASSURANCE
THAT THE STATEMENTS CONTAINED HEREIN WILL BE CORRETAT ANY TIME AFTER THE DATE HEREOF. IN THE EVEN"
OF ANY CONFLICT BETWEEN THE DESCRIPTION SET FORTIN THIS DISCLOSURE STATEMENT AND THE TERMS OF THE
PLAN, THE TERMS OF THE PLAN WILL GOVERN.

THIS DISCLOSURE STATEMENT HAS BEEN PREPARED IN ACEGDANCE WITH SECTION 1125 OF THE UNITED STATES
BANKRUPTCY CODE AND RULE 3016(b) OF THE FEDERAL RUES OF BANKRUPTCY PROCEDURE AND NOT NECESSARILY
IN ACCORDANCE WITH FEDERAL OR STATE SECURITIES LAWSR OTHER NON-BANKRUPTCY LAW. THIS DISCLOSURE
STATEMENT HAS BEEN NEITHER APPROVED NOR DISAPPROVHERDY THE SECURITIES AND EXCHANGE COMMISSION
(THE "SEC"), NOR HAS THE SEC PASSED UPON THE ACCUBA OR ADEQUACY OF THE STATEMENTS CONTAINED
HEREIN. PERSONS OR ENTITIES TRADING IN OR OTHERWISEJRCHASING, SELLING OR TRANSFERRING SECURITIES OF
THE DEBTORS AND AFFILIATES SHOULD EVALUATE THIS DISLOSURE STATEMENT AND THE PLAN IN LIGHT OF THE
PURPOSE FOR WHICH THEY WERE PREPARED.

THIS DISCLOSURE STATEMENT CONTAINS SUMMARIES OF CHRIN PROVISIONS OF THE PLAN, CERTAIN STATUTORY
PROVISIONS, CERTAIN DOCUMENTS RELATED TO THE PLANGERTAIN EVENTS IN THE CHAPTER 11 CASES, AND
CERTAIN FINANCIAL INFORMATION. ALTHOUGH THE DEBTORSBELIEVE THAT SUCH SUMMARIES ARE FAIR AND
ACCURATE, SUCH SUMMARIES ARE QUALIFIED TO THE EXTENTHAT THEY DO NOT SET FORTH THE ENTIRE TEXT OF
SUCH DOCUMENTS OR STATUTORY PROVISIONS. FACTUAL INBIRMATION CONTAINED IN THIS DISCLOSURE
STATEMENT HAS BEEN PROVIDED BY THE DEBTORS' MANAGEENT, EXCEPT WHERE OTHERWISE SPECIFICALLY
NOTED. THE DEBTORS DO NOT WARRANT OR REPRESENT THAHE INFORMATION CONTAINED HEREIN, INCLUDING
THE FINANCIAL INFORMATION, IS WITHOUT ANY MATERIAL INACCURACY OR OMISSION.

AS TO CONTESTED MATTERS, ADVERSARY PROCEEDINGS ANDTHER ACTIONS OR THREATENED ACTIONS, THIS
DISCLOSURE STATEMENT SHALL NOT CONSTITUTE OR BE CGNRUED AS AN ADMISSION OF ANY FACT OR LIABILITY,
STIPULATION OR WAIVER, BUT RATHER AS A STATEMENT MME IN SETTLEMENT NEGOTIATIONS. THIS DISCLOSURE
STATEMENT SHALL NOT BE ADMISSIBLE IN ANY NON-BANKRUPTCY PROCEEDING NOR SHALL IT BE CONSTRUED TO BE
CONCLUSIVE ADVICE ON THE TAX, SECURITIES, OR OTHEREGAL EFFECTS OF THE PLAN AS TO HOLDERS OF CLAIMS
AGAINST, OR CHAPTER 11 INTERESTS IN, AMERCO OR AREBEBTORS AND POSSESSION-IN-POSSESSION IN THESE
CASES.

NONE OF THE OTHER DIRECT AND INDIRECT SUBSIDIARIEGF AMERCO AND AREC HAVE COMMENCED CHAPTER 1
CASES OR SIMILAR PROCEEDINGS IN THIS OR ANY OTHERIRISDICTION. THESE SUBSIDIARIES, INCLUDING, WITHOUT
LIMITATION, U-HAUL INTERNATIONAL, INC., U-HAUL SALE S & LEASING CO., U-HAUL CO. (CANADA), LTD., OXFORLLIFE
INSURANCE COMPANY AND REPUBLIC WESTERN



INSURANCE COMPANY, ARE NOT AFFECTED BY THE CHAPTERL CASES AND CONTINUE TO OPERATE THEIR
BUSINESSES OUTSIDE OF BANKRUPTCY. IN ADDITION, ALTEBUGH SAC HOLDING IS A PROPONENT OF THE PLAN, SAC
HOLDING HAS NOT, AND WILL NOT COMMENCE A CHAPTER 1TASE OR OTHER SIMILAR PROCEEDINGS.
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C. SUMMARY OF TREATMENT OF CLAIMS AND INTERESTS UNER THE PLAN.

Although the Plan constitutes a joint plan of reavigation for the Debtors, the Plan does not pmtia the substantive consolidation of the
Debtors' Estates. The Plan contains separate sl&mskolders of Claims against, and Interesteath of the Debtors. As required by the
Bankruptcy Code, Administrative Claims and Priofiigx Claims are not classified.

The table below summarizes the classification apakinent of the principal prepetition Claims antétasts under the Plan. The classification
and treatment for all Classes are described in meta! in Article VII of the Plan. The table beladso sets forth the Debtors' estimates of the
amount of Claims that will ultimately become allahia each Class based upon review by the Debtoaft @flaims scheduled by the Debtors,
consideration of the provisions of the Plan th&tcfthe allowance of certain Claims, and a genesainate of the amount by which Allowed
Claims may ultimately exceed the amount of ther@&scheduled by the Debtors. As set forth in thietbelow, the Plan provides for the
payment in full of all Allowed Claims in each Classid the holders of Interests are unimpaired byPtlan.

The Debtors' restructuring advisor, A&M, perfornaslaluation of the Reorganized Debtors based amrmdtion and financial projections
provided by the Debtors. The valuation assumptinaside, among other things, an assumption thatekelts projected for the Reorganized
Debtors will be achieved in all material respektswever, no assurance can be given that the pegieesults will be achieved. To the extent
that the valuation assumptions are dependent upoadhievement of the results projected by the @spthe valuation assumptions must be
considered speculative. The valuation assumptitsescansider, among other matters, (i) market tananformation concerning certain
publicly traded securities of certain other comparthat are considered relevant, (ii) certain ga@remonomic and industry information
considered relevant to the business of the Reargdridebtors, and (iii) such other investigationd analyses as were deemed necessary or
appropriate. The Debtors and A&M believe these atidun assumptions are reasonable.

THE FOREGOING VALUATION ASSUMPTIONS ARE NOT A PREDITION OR REFLECTION OF POST-CONFIRMATION
TRADING PRICES OF THE COMMON STOCK, PREFERRED STOOR ANY DEBT SECURITIES ISSUED BY THE
REORGANIZED DEBTORS AND SAC HOLDING UNDER THE PLANSUCH SECURITIES MAY TRADE AT SUBSTANTIALLY
HIGHER OR LOWER PRICES BECAUSE OF A NUMBER OF FACRS, INCLUDING THOSE DISCUSSED IN ARTICLE XII OF THE
PLAN. THE TRADING PRICES OF DEBT SECURITIES ISSURINDER A PLAN OF REORGANIZATION ARE SUBJECT TO MANY
UNFORESEEABLE CIRCUMSTANCES AND THEREFORE CANNOT BIREDICTED.

In addition, for certain Classes of Claims, thauatamounts of Allowed Claims could materially eder could be materially less than the
estimated amounts shown in the table that folldvesordingly, for these reasons, no representatéambe or is being made with respect to
whether the estimated percentage recoveries ghtifothe table below will actually be realized twe holders of Allowed Claims in any
particular Class. THE PLAN CONTEMPLATES AND PROVIBE-OR THE PAYMENT IN FULL OF ALL ALLOWED CLAIMS
AGAINST THE DEBTORS. ACCORDINGLY, FOR PURPOSES ORICCULATING ESTIMATED RECOVERIES, THE FOLLOWING
TABLE DOES NOT GIVE EFFECT TO THE SUBORDINATION RKETS OF VARIOUS PARTIES.

FOR A DESCRIPTION OF THE PLAN AND VARIOUS RISK ANDTHER FACTORS PERTAINING TO THE PLAN AS IT RELATES
TO HOLDERS OF CLAIMS AGAINST AND INTERESTS IN THEBBTORS, PLEASE SEE THE "DESCRIPTION OF THE
REORGANIZATION PLAN" AND "CERTAIN FACTORS TO BE CORIDERED," SECTIONS OF THIS DISCLOSURE STATEMENT.

5



CLASS CLASS DESCRIPTION

2

JP Morgan Claims As

Cla
(IMPAIRED; ENTITLED TO VOTE.) int

gua
ESTIMATED AMOUNT Deb
OF CLAIMS: $153,750,000 pro

of
PERCENTAGE RECOVERY: 100% the

Res

tre

Deb

sec

tha

hav

hol

sat

Cas

and

und

Eff

JPM

inc

agg

to

pri

New

syn

arr

Not

the

Loa

whi

the

Other Priority Claims Oth
for

(UNIMPAIRED; DEEMED TO ACCEPT.) sev
Deb

ESTIMATED AMOUNT in

OF CLAIMS: $0 Reo
in

PERCENTAGE RECOVERY: N/A mut

TREATMENT UNDER PLAN
of the Petition Date, the unpaid principal amount o
ims was $205,000,000. The JPMorgan Claims are secur
ercompany receivables, and certain of the Debtors'
ranteed the JPMorgan Claims. On or about September
tors made, pursuant to an order of the Bankruptcy C
tection payment to the holders of the JPMorgan Clai
$51,250,000. The Debtors and the holders of more th
aggregate amount of the JPMorgan Claims have enter
tructuring Agreement (Revolver Lenders), which sets
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regate principal amount of the New Term Loan A Note
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erance pay, vacation pay, and other unpaid employee
tors believe that there are no valid Other Priority

the event there are any valid Other Priority Claims
rganized Debtors, as applicable, will either pay su
Cash or, if necessary, agree with the claimholder t
ually agreeable compensation arrangement.
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TREATMENT UNDER PLAN
ibank Claims arise out of a synthetic lease facilit
hough title to the real property subject to the syn
ility is in the name of a special purpose entity, f
pter 11 Cases, the Citibank Claims are treated as S
RCO has guaranteed the Citibank Claims. During the
holders of the Citibank Claims have stipulated tha
| property subject to the synthetic lease facility
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fined in the Plan as the Carey Sale Transaction) wh
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kruptcy Code.
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ibank Guaranty. Under the Restated Citibank Master
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TREATMENT UNDER PLAN
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forth in section 1126 of the Bankruptcy Code.

- Carey Sale Transaction does not close and holde
e to accept the Plan. Reorganized AREC will, on the
Plan, execute and deliver the Restated BMO Master

tated BMO Operative Documents, and Reorganized AMER
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(i) the Effective Date, (ii) the date upon which su
ecured Claim would be paid in the ordinary course o
rganized Debtors business, or (iii) such other date
Allowed Class 5 Other Unsecured Claim will have ag

C Note Claims are general unsecured claims against
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,000,000 original principal amount of Senior Secure
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ty Obligation; and (e) Post-Petition Interest on su
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OF CLAIMS: N/A im pair any of the Allowed Preferred Stock Interests.

PERCENTAGE RECOVERY: N/A

11  Existing Common Stock and Other Exi sting Common Stock means shares of common stock, pa r value $0.25 per
Interests sha re, of AMERCO that are authorized, issued and outst anding prior to
the Effective Date. Other Interests means the preferre d share purchase
(UNIMPAIRED; DEEMED TO ACCEPT.) rig hts issued by AMERCO pursuant to that certain stock -holder rights
pla n adopted by the Board of Directors of AMERCO in Ju ly 1998, with each
ESTIMATED AMOUNT suc h right entitling its holder to purchase from AMERC O one
OF CLAIMS: N/A one -hundredth of a share of Series C Junior Participat ion Preferred
Sto ck (Series C), no par value per share of AMERCO, at a price of
PERCENTAGE RECOVERY: N/A $13 2.00 per one one-hundredth (1/100th) of a share of Series C, subject
to adjustment. The Plan does not alter or otherwise im pair the Allowed
Exi sting Common Stock and Other Interests.

D. GENERAL VOTING PROCEDURES, BALLOTS, AND VOTING BPADLINE.

Accompanying this Disclosure Statement are, amahegrdhings, copies of (1) the Plan (Appendix let@y, (2) the notice of, among other
things, the time for submitting Ballots to accepteject the Plan; the date, time and place oh#wing to consider the confirmation of the
Plan and related matters, and the time for filibgeotions to the confirmation of the Plan (the "@onation Hearing Notice"); and (3) if you
are entitled to vote, one or more Ballots (andrrenvelopes) to be used by you in voting to acoepo reject the Plan.

After carefully reviewing the Plan, this Disclosi8tatement, and (if you are entitled to vote) tailled instructions accompanying your
Ballot, please indicate your acceptance or rejaaticthe Plan by checking the appropriate box enethiclosed Ballot. Please complete and
sign your original Ballot (copies will not be acteg) and return it in the envelope provided. Yowstprovide all of the information reques
by the appropriate Ballot. Failure to do so mayiltds the disqualification of your vote on suchliBa Each Ballot has been coded to reflect
the Class of Claims it represents. Accordinglyating to accept or reject the Plan, you must ugg the coded Ballot or Ballots sent to you
with this Disclosure Statement.

In order for your vote to be counted, your Ballaishbe properly completed as set forth above amddéordance with the voting instructions
on the Ballot and ACTUALLY RECEIVED no later than at . (prevailing Pacific timbg ("Voting Deadline") by the
Voting Agent responsible for collecting Ballots {aning to your claim. is tloding Agent for all claimholders
voting on the plan. Your Ballot contains the cobiatormation for the Voting Agent. The contactandnation for the Voting Agent is also
listed below.

BALLOTS RECEIVED AFTER THE VOTING DEADLINE WILL NOTBE COUNTED. BALLOTS SHOULD NOT BE DELIVERED
DIRECTLY TO THE DEBTORS, THE COURT, THE STATUTORYAUMMITTEES OR COUNSEL TO THE DEBTORS OR COUNSEL
TO THE STATUTORY COMMITTEES.
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QUESTIONS ABOUT VOTING PROCEDURES

If (I) you have any questions about (a) the procedor voting your Claim, (b) the packet of matésithat you have received, or (c) the
amount of your Claim holdings, or (2) you wish tatain an additional copy of the Plan, this Discles8tatement, or any exhibits to such
documents please contact:

THE TRUMBULL GROUP SQUIRE, SANDERS & DEMPSEY L.L.P.
4 Griffin Road North 40 Nort h Central Avenue, Suite 2700
Windsor, Connecticut 06095 OR  Phoenix , Arizona 85004

Attn: Ronnie Kryjak Attn: S ean T. Cork

Telephone: (860) 687-7569 Telepho ne: (602) 528-4000

e-mail: rkryjak@trumbullgroup.com e-mail: scork@ssd.com

For further information and instructions on votilmgaccept or reject the Plan, see Article X\VWOTING REQUIREMENTS OF THE PLAN
E. CONFIRMATION HEARING AND DEADLINE FOR OBJECTIONSO CONFIRMATION.

Pursuant to section 1128 of the Bankruptcy CodeFautbral Rule of Bankruptcy Procedure 3017(c)Biekruptcy Court has scheduled the
Confirmation Hearing to begin on January 12, 2@24:30 a.m. (prevailing Pacific time) before thendrable Gregg W. Zive, United States
Bankruptcy Judge, at the C. Clifton Young Fedemalddng, 300 Booth Street, Courtroom 1, Reno, Nev88509. The Confirmation Hearing
may be adjourned from time to time by the Bankry@ourt without further notice except for the annoement of the adjournment date
at the Confirmation Hearing or at any subsequejauaided Confirmation Hearing. The Bankruptcy Ccas directed that objections, if any,
to confirmation of the Plan be filed with the Clerkthe Bankruptcy Court and served so that theyA2 TUALLY RECEIVED on or before

, at (prevailing Ratiifie) by:
COUNSEL TO THE DEBTORS: THE UNI TED STATES TRUSTEE:
SQUIRE, SANDERS & DEMPSEY L.L.P. OFFICE OF THE UNITED STATES TRUSTEE
Two Renaissance Square 300 Boo th Street, Room 2129
40 North Central Avenue, Suite 2700 Reno, N V 89509
Phoenix, Arizona 85004 Attn: N icholas Strozza
Attention: Craig D. Hansen, Esq. Telepho ne: (775) 784-5335

COUNSEL FOR THE PRE-PETITION LENDERS COUNSEL TO THE AREC NOTEHOLDERS:

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP MCDERMO TT, WILL & EMERY

300 South Grand Avenue 227 Wes t Monroe Street
Los Angeles, California 90071-3144 Chicago , lllinois 60606
Attention: Richard B. Levin, Esq. Attenti on: Nathan Coco, Esq.

COUNSEL TO THE CREDITORS' COMMITTEE: COUNSEL TO THE EQUITY COMMITTEE:

MILBANK, TWEED, HADLEY & MCCLOY LLP STUTMAN , TREISTER & GLATT PC
601 South Figueroa Street 1901 Av enue of the Stars, 12th Floor
Los Angeles, California 90017 Los Ang eles, California 90067
Attention: Paul S. Aronzon, Esq. Attenti on: Charles D. Axelrod, Esq.
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THE DEBTORS BELIEVE THAT THE PLAN PROVIDES THE BESRECOVERIES POSSIBLE FOR THE HOLDERS OF CLAIMS
AGAINST AND INTERESTS IN THE DEBTORS, AS APPLICABLEEACH OF THE DEBTORS STRONGLY RECOMMENDS THAT
YOU VOTE TO ACCEPT THE PLAN.
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II. BACKGROUND OF THE PLAN PROPONENTS
A. OVERVIEW OF BUSINESS OPERATIONS.

AMERCO is a Nevada corporation and is the holdiagpany for U-Haul International, Inc. ("U-Haul")REC, RepWest and Oxford Life
Insurance Company ("Oxford"). AMERCO's executivBoafs are located at 1325 Airmotive Way, Suite 1R8no, Nevada 89502-3239, and
the telephone number is (775) 688-6300. AMERCOfbiasindustry segments represented by Moving andag§e Operations (U-Haul), Real
Estate Operations (AREC), Property and Casualtyrbmece (RepWest) and Life Insurance (Oxford).

U-Haul was founded in 1945 under the name "U-Haall&r Rental Company". From 1945 to 1974, U-Hauited trailers and, starting in
1959, trucks on a one-way and In-Town(R) basisluskeely through independent dealers. Since 197#aul has developed a network of
rental centers (U-Haul Centers) through which U4HdsD rents its trucks and trailers and providdated products and services (e.g., the sale
and installation of hitches, as well as the salkeafes and other moving and storage supplies). &tW31, 2003, U-Haul's distribution
network included 1,350 centers operated by AMERCOne of its Affiliates and 14,274 independent desl

Throughout the 1990's, AMERCO began to exploit sgies with U-Haul's truck and trailer rental busiady aggressively pursuing the
expansion of its sektorage business, and established SAC Holdingtarstibsidiaries, as a vehicle to finance a pouiathis expansion. Tt
properties are owned by various subsidiaries of $#ling, and are managed by U-Haul, for a managefiee, under property management
agreements. SAC Holding financed the purchaseeo$éfif-storage properties through various combanatof senior loans from third-party
lenders and borrowings from AMERCO. In this regs&kMERCO and its subsidiaries have made signifiteabs to SAC Holding and are
entitled to participate in SAC Holdings' excesdctew (after senior debt service). Mark V. Shoarsignificant shareholder of AMERCO ¢
executive officer of U-Haul, owns substantially afithe equity interest of SAC Holding. AMERCO does have an equity ownership
interest in SAC Holding. AMERCO is not liable fdrat debts of SAC Holding and there are no defaoltipions in AMERCO's indebtedness
that cross-default to SAC Holdings' obligations aoe there provisions in SAC Holdings' indebtedrikas cross-default to the obligations of
AMERCO or its Subsidiaries.

Moving and Storage Operations.

Moving and self-storage operations consist of #raal of equipment such as trucks and trailerss#e of moving and storage supplies such
as boxes, tape and rope, and the rental of seHgetspaces to both moving and storage custompesatibns are conducted using the
registered tradename U-Haul(R) throughout the drtates and Canada.

The U-Haul business strategy remains focused oitrylmdrself moving and self-storage customers. UdHxeelieves that customer access, in
terms of truck or trailer availability and proximiof rental locations, is critical to its succeldader the U-Haul name, AMERCO's strategy is
to offer, in an integrated manner over an extenana: geographically diverse network of 15,624 AMERGperated Centers and independent
dealers, a wide range of products and services-it-ygburself moving and self-storage customers.

Moving Operations

U-Haul has a variety of product offerings. Rentatks are designed with do-it-yourself customenmnind. U-Haul trailers are suited to the
low profile of many newly manufactured
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automobiles. As of March 31, 2003, the U-Haul reatpiipment fleet consisted of approximately 92,608ks, 73,000 trailers and 19,000
tow dollies. Additionally, U-Haul provides suppdtems such as furniture pads, utility dollies amahditrucks.

Independent dealers receive U-Haul equipment a@naignment basis and are paid a commission on gggssues generated from their
rentals. U-Haul maintains contracts with its indegent dealers that may typically be terminated ug®days written notice by either party.

Historically U-Haul has designed and manufactutedruck van boxes, trailers and various other stental equipment items. Truck
chassis are manufactured by both foreign and daéentestk manufacturers. These chassis receiveingrtst-delivery modifications and are
joined with van boxes at strategically located AMEE-owned manufacturing and assembly facilities inimized States. From time to time,
U-Haul buys its truck bodies from a third party yidcer of such items.

U-Haul services and maintains its trucks and traiterough an extensive preventive-maintenancerpnoggenerally performed at AMERCO-
owned facilities located at or near U-Haul Centbtajor repairs are performed either by the chassiaufacturers' dealers or by AMERCO-
owned repair shops.

Self-Storage Business

U-Haul entered the self-storage business in 19@4as increased its presence in the industry tirdlug acquisition and conversion of
existing facilities and new construction. In addlitj U-Haul has entered into management agreementgiage self-storage properties owned
by others, including SAC Holding. U-Haul has alsweged into a strategic and financial partnership Wrivate Mini Storage Realty, L.P., a
Texas-based operator of self-storage propertiddSR").

Through 980 owned or managed self-storage locatiotie United States and Canada, U-Haul offersdot more than 28,600,000 square
feet of self-storage. U-Haul's self-storage fagilitcations range in sizes up to 152,600 squareofestorage space, with individual storage
units in sizes from 15 to 400 square feet.

The primary market for storage rooms is the stomd®usehold goods. With the addition of 18,838a&je rooms during fiscal year 2003,
the average occupancy rate of same store facitipesating over one year was 82.9%, with modestoses variations.

Real Estate Operations

AREC owns approximately 90% of the Debtors andrtBebsidiaries real estate assets, exclusive béstate assets owned by SAC Holdi
and its subsidiaries. U-Haul, RepWest, Oxford drairtSubsidiaries own the remainder of the realtesissets. AREC is responsible for
overseeing property acquisitions, dispositions madiaging environmental risks of the properties.
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Insurance
Property and Casualty Insurance

RepWest originates and reinsures property and ttggype insurance products for various marketipgrants, including independent third
parties, U-Haul's customers, independent dealetAMERCO. In April 2003, RepWest announced thatannection with AMERCO's
overall restructuring efforts, in order to reducsts and to build upon its core strengths, RepWgestiting non-U-Haul related lines of
business.

Life Insurance

Oxford originates and reinsures annuities, créf@itand disability, single premium whole life, gmlife and disability coverage, and Medic
supplement insurance. Oxford also administersetfarssured employee health and dental plans folERCO.

On November 13, 2000, Oxford acquired all of treeiél and outstanding shares of Christian Fidelfy Insurance Company ("CFLIC") in
an exchange of cash for stock. CFLIC is a Texasdasurance company specializing in providing seqpental health insurance and is
licensed in 31 states. The acquisition was accaluioteusing the purchase method of accounting aochrdingly, CFLIC's results of
operations have been included in the consolidatesh€ial statements since the date of acquisitiiord funded the acquisition from
available cash and short-term funds.

Reinsurance

RepWest and Oxford assume and cede insurance frdrtoather insurers and members of various reama@ pools and associations.
Reinsurance arrangements are utilized to providatgr diversification of risk and to minimize expusto large risks. However, the original
insurer retains primary liability to the policyheldshould the assuming insurer not be able to iteebligations under the reinsurance
agreements.

Regulation

RepWest and Oxford are subject to regulation big stesurance regulatory agencies. The regulatitenels to such matters as licensing
companies and agents, restricting the types, gualiuantity of investments, regulating capitall @arplus and actuarial reserve maintenz
setting solvency standards, filing of annual arftepteports on financial condition, and regulatiragle practices. State laws also regulate
transactions and dividends between an insuranc@aoynand its parent or affiliates, and generaltyunee prior approval or notification for
any change in control of the insurance subsidiary.

The insurance and reinsurance regulatory frameWwaskbeen subjected to increased scrutiny by thiemMdtAssociation of Insurance
Commissioners ("NAIC"), federal and state legislasuand insurance regulators. These regulatorsoadering increased regulations, with
an emphasis on insurance company investment anereyl issues. It is not possible to predict thefeimpact of changing state and federal
regulations on the operations of RepWest and Oxford

RepWest and Oxford investments must comply withisarance laws of the state of domicile. Theseslprescribe the type, quality and
concentration of investments that may be made. Mame in order to be considered an acceptableusndy cedents and intermediaries, a
reinsurer must offer financial security. The quatind liquidity of invested assets are importamtsigerations in determining such security.
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The investment strategies of RepWest and Oxfordhesipe protection of principal through the purchaisiavestment grade fixed-income
securities. Approximately 88.0% of RepWest's anéd®Bof Oxford's fixed-income securities consistrafestment grade securities (NAIC-2
or greater). The maturity distributions are destyteeprovide sufficient liquidity to meet futurestaneeds.

In 1998, the NAIC adopted the Codification of Staty Accounting Principles guidance, which replatiee prior Accounting Practices and
Procedures manual as the NAIC's primary guidancstédutory accounting as of January 1, 2001. Tufication provides guidance for
areas where statutory accounting has been sileintizamges current statutory accounting practicesinme areas. The Arizona Department of
Insurance ("DOI") has adopted the Codification guick, effective January 1, 2001. Oxford and RepWast implemented the new
Codification effective January 1, 2001.

In order to enhance the regulation of insurer satyethe NAIC has adopted a formula and model muniplement risk-based capital
("RBC") requirements for insurance companies desigo assess minimum capital requirements andde tlae level of protection that
statutory surplus provides for policyholder obligas. The RBC formula measures areas of risk faicisgrers. Pursuant to the model law,
insurers having less statutory surplus than tttired by the RBC calculation will be subject tawiag degrees of regulatory action,
depending on the level of capital inadequacy.

The RBC model law provides for four levels of remgaly action. The extent of regulatory interventiord action increases as the level of
surplus to RBC decreases. The first level, the GomAction Level (as defined by the NAIC), requisgsinsurer to submit a plan of
corrective actions to the regulator if surplussddelow 200% of the RBC amount. The Regulatorydkctievel requires an insurer to subm
plan containing corrective actions and requiresé¢f@vant insurance commissioner to perform an éxation or other analysis and issue a
corrective order if surplus falls below 150% of RBC amount. The Authorized Control Level gives thievant insurance commissioner the
option either to take the aforementioned action® eehabilitate or liquidate the insurer if surphalls below 100% of the RBC amount. The
fourth action level is the Mandatory Control Letet requires the relevant insurance commissianeghabilitate or liquidate the insurer if
surplus falls below 70% of the RBC amount. Oxfardéhi compliance with the NAIC minimum RBC requiremtee On May 20, 2003, the DOI
determined that RepWest's level of RBC allowedégulatory control and accordingly placed RepWesteu supervision.

Selected Financial Information for Plan Proponents

Set forth in Appendix 2 and Appendix 3 are thedwiing selected financial information for the Delstand SAC Holding, respectively: (i)
statements of operations on a consolidated basthddiscal years ended March 31, 2003, Marci2BD2, and, with respect to the Debtors,
March 31, 2001, respectively; (ii) balance sheeta consolidated basis for the fiscal years endactM31, 2003, March 31, 2002, and, with
respect to the Debtors, March 31, 2001, respegtiaeld (iii) statements of cash flows on a consdéd basis for the fiscal years ended M:
31, 2003, March 31, 2002, and, with respect tdbbtors only, March 31, 2001, respectively. Thesadhat accompany the financial
statements relating to the Debtors are containddMERCO's Annual Report on Form 10-K for the Fis¢akar Ended March 31, 2003 (the
"Form 10-K"). The footnotes are an integral compuraf these statements and should be read in cotigunwith the Form 10-K.

[ll. PREPETITION CAPITAL STRUCTURE OF THE DEBTORS

Prior to the Petition Date, the Debtors' liquiditgpended primarily on cash provided from their afiens, access to capital markets, bank
lines of credit, and sale/leaseback and otherastate financing transactions.
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A. JPMORGAN CHASE CREDIT FACILITY.

On June 28, 2002, AMERCO entered into a three-giemtit facility with JP Morgan Chase (the "JPMordaimase Credit Facility"), which
provided AMERCO with a line of credit of $205,0000 The term of the credit facility is three yearke obligations under the credit facility
are secured by intercompany receivables. AREC, Ukdiad substantially all other subsidiaries of AMER guaranteed the amount
outstanding under the credit facility. AMERCO isdefault under the terms of the JPMorgan ChaseitIradility.

B. PREPETITION NOTES AND RELATED OBLIGATIONS.

AMERCO is a party to a number of indentures purst@which AMERCO issued, prior to the commencenwfrihe Chapter 11 Cases,
various unsecured notes and bonds. In particulsERCO issued approximately: (i) $175,000,000 inesainder that certain Indenture, d:
May 1, 1996, as supplemented, between AMERCO atibatik, N.A., as original indenture trustee; (iD0®,000,000 in notes issued under
that certain Senior Indenture, dated April 1, 1%89supplemented, between AMERCO and The Bank of Xk, as original indenture
trustee; (iii) $110,000,000 in medium-term notesspant to that certain Indenture, dated Septembetd99, between AMERCO and The
First National Bank of Chicago, as original indeettrustee; and (iv) $100,000,000 in bonds backeanbasset trust ("BBAT") pursuant to
that certain Indenture, dated May 1, 1996, as supphted, between AMERCO and Citibank, N.A., asioaigndenture trustee. These
obligations are further described below.

PRINCIPAL AMOUNT OF

DEBT OWED
MATURITY DATE INSTRUMENT (US$ EQUIVALENT)

05/15/03 7.85% Notes $ 175,000,000
02/04/05 8.80% Notes $ 200,000,000
09/18/06 8.04% Medium Term Notes $ 10,000,000
09/18/06 8.03% Medium Term Notes $ 5,000,000

10/02/06 8.04% Medium Term Notes $ 15,000,000
10/15/04 7.70% Medium Term Notes $ 5,000,000

01/15/27 7.47% Medium Term Notes $ 40,000,000
01/21/27 7.23% Medium Term Notes $ 33,000,000
02/06/17 8.08% Medium Term Notes $ 1,500,000

10/15/02 7.135% BBAT $ 100,000,000

On October 15, 2002, AMERCO failed to make a $100,000 principal payment, a $3,600,000 interestrgayt, and $26,600,000 in
payments under terminated swap agreements to @itimad Bank of America, in connection with the BBAThe BBAT default triggered
cross-defaults under AMERCO's various other cragtidngements, including the JPMorgan Chase Craditify. AMERCO also directly
defaulted under the JPMorgan Chase Credit Fatlirgugh its inability to obtain incremental net legsoceeds or additional financing in the
aggregate amount of at least $150,000,000 pri@rctober 15, 2002. On May 15, 2003, AMERCO alscethto make a $175,000,000
principal payment on its 7.85% senior notes.

C. SYNTHETIC LEASES.

As of March 31, 2003, AREC has approximately $260,000 owing under synthetic leases with Bank ohivieal ($149,000,000) and
Citibank ($101,700,000), to finance the purchaseasious
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properties, or the construction of facilities oniséing properties. Each of the synthetic leas@s @sossedefault. For purposes of the Chapte
Cases, the synthetic leases are treated as seatrbefinancing.

D. AREC NOTES.

AREC issued $95,000,000 of Series A AREC Notes$#000,000 of Series B AREC Notes under that aeitaite Purchase Agreement,
dated March 15, 2002, by and among AREC, as issMERCO, as guarantor, and the purchasers of thesrtbereto. The Series A and
Series B AREC Notes, which are further describddvbeare unsecured obligations of AREC and arengefiin the Plan as the AREC Notes.

PRINCIPAL AMOUNT OF

DEBT OWED
MATURITY DATE INSTRUMENT (US$ EQUIVALENT)
04/30/12 Series A AREC Notes $ 95,000,000
04/30/07 Series B AREC Notes $ 5,000,000

E. GUARANTEE OF U-HAUL TRAC LEASE OBLIGATIONS.

U-Haul's fleet financing consists primarily of Ténmal Rental Adjustment Clause Leases ("TRAC Legsasid the Phillip Morris Leveraged
Lease and Like-Kind Exchange arrangements. The TR&&3es, which are structured to qualify as opsgdéases, are provided by various
lenders to facilitate the acquisition of new rerilbt vehicles. U-Haul purchases the vehicles flrrd or General Motors Corporation
("GM™) and then transfers the vehicles to an owassbr under a TRAC Lease facility. Pursuant totRAC Lease facility, U-Haul receives
funding from the owner/lessor. The retail markdtigsof the asset at the end of the lease term fystgears) typically exceeds the residual
buy-out amount. Generally, U-Haul exercises itsdes buyout option under the TRAC Leases. AMERGCI buaranteed a substantial
number of the TRAC Leases.

F. GUARANTEE OF PHILLIP MORRIS OBLIGATIONS.

U-Haul, through its subsidiary U-Haul Leasing & &alCo., entered into leveraged lease and like-dkuathange arrangement with Phillip
Morris. The arrangements were guaranteed by AMERCKhance the acquisition of utility trailers afalir-wheel trucks. Both financing
structures resemble typical sale-leaseback arraagesiybut the like-kind exchange arrangement, wisichtructured as a TRAC Lease, also
contemplates an annual exchange of existing vehfolenew ones.

G. GUARANTEE OF PMSR OBLIGATIONS.

PMSR is a Texas-based operator of self-storagalrftlities. SAC Holding holds 79.5% of PMSR, ddeHaul holds a 0.5% interest in
PMSR. In 1997, PMSR secured a $225,000,000 sesidity with JP Morgan (the "PMSR Facility"). Undéive JP Morgan Support Party
Agreement, AMERCO assumes responsibility for flitfg certain obligations under the PMSR Facilityonglefault or noncompliance with
the debt covenants. AMERCO has executed a Non-Eatioe Agreement in February 2003 whereby it aféiththat its obligation to pay
$55,000,000 under the PMSR Facility was valid aindibg. AMERCO is currently in default of its JP M@an Support Party Obligation.

H. GUARANTEE OF PMPP OBLIGATIONS.

In March 2003, an affiliate of PMSR, PM Preferradgerties, L.P. ("PMPP"), obtained a $255,000,08fue=d credit facility with GMAC
Commercial Holding Capital Corp. (the "PMPP
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Facility"). Under the PMPP Facility, AMERCO enteriatb the PMPP Support Party Agreement (the "PMBpp8rt Agreement"). Under the
PMPP Support Party Agreement, AMERCO's maximum sttpgbligation is currently $70,000,000. Prior be ffiling of the Chapter 11
Cases, AMERCO was not in default of its supporigatiions under the PMPP Facility.

I. EQUITY.

As of June 30, 2003, there were 20,514,958 shdraB1&@RCO common stock and 6,100,000 shares of AMBR®eferred stock issued,
outstanding and publicly traded. AMERCO's commatlsiand shares of preferred stock are listed omNtmlaq National Market ("NNM")
and New York Stock Exchange ("NYSE"), respectivdlgere are a number of continuing requirementshheaeé to be satisfied in order for
AMERCO's stock to remain eligible for quotationtble NNM and NYSE, respectively. The closing priee ghare of AMERCO's common
stock and preferred stock on June 20, 2003 (he.date AMERCO commenced its Chapter 11 Case) atab€r 3, 2003, respectively, is set
forth below.

Closing Price on Closing Price on

June 20, 20 03 October 3, 2003
AMERCO Common Stock $4.08 $18.77
AMERCO Preferred Stock $9.54 $ 19.50

New York Stock Exchange Listing Status

The NYSE has completed a review of the continugtéhly of the Series A 8 1/2% preferred stock of AREO following AMERCO's
commencement of the Chapter 11 Case. Accordingrt8B\ this assessment has shown that AMERCO ismilyrie compliance with all of
the NYSE's quantitative continued listing standafide NYSE will continue to closely monitor eveatsAMERCO in connection with
assessing the appropriateness of continued lisfiIldMERCOQO's preferred stock. The NYSE has indicdte it will give consideration to
immediate suspension of AMERCO's preferred stoekithoritative advice is received that AMERCO'susiies, including the common
stock, are without value, or if AMERCO subsequefdlis below any of the NYSE's quantitative congduisting standards. In addition, the
NYSE noted that it may, at any time, suspend argtgdfiit believes that continued dealings in thecurity on the NYSE are not advisat

Nasdaq Listing Status

On June 24, 2003, AMERCO received a letter fromddgsndicating that, in light of AMERCO's recentaptier 11 filing, a Nasdaq Listing
Qualifications Panel (the "Panel") would considectsfiling and associated concerns in renderingtarchination regarding AMERCO's
continued listing status. Nasdag has requestedABMERCO has provided, information regarding AMEREQChapter 11 Cases and the
anticipated effect of the reorganization procesthemnshareholders of AMERCO. On August 13, 2003, RO received a letter from
Nasdagq indicating that the Panel had determinedmtinue the listing of AMERCO's common stock orstig provided that: (1) on or befi
August 22, 2003, AMERCO files its Annual Reportlearm 10-K for the fiscal year ended March 31, 2G8] its Quarterly Report Form 10-
Q for the quarter ended June 30, 2003, with the &&CNasdaq; (2) on or before deadlines to be mi@ted by the Panel, AMERCO submits
to Nasdaq a copy of AMERCO's Plan as filed withBamkruptcy Court, as well as copies of any amemisi® the Plan; documentation
evidencing that AMERCO has commenced the solioitatif votes regarding the Plan, as well as docuatient evidencing that the Plan has
been confirmed by the Bankruptcy Court; and (3ppbefore a date to be determined by the Panel, RRE submits documentation to
Nasdaq evidencing its emergence from bankruptcgdtiition to the foregoing, AMERCO must comply wéthother
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requirements for continued listing on Nasdaq. Alifio AMERCO did not meet the deadline to file itsrRd.0-Q as discussed above, it has
filed its Annual Report on Form 10-K for the fisgaar ended March 31, 2003, and its Quarterly Repanm 10-Q for the quarter ended June
30, 2003, with the SEC and Nasdag and as a resthie hapter 11 filing, Nasdaq removed the "EffrAMERCO's trading symbol. The
trading symbol is now "UHALQ".

IV. CORPORATE STRUCTURE OF THE DEBTORS

AMERCO is incorporated in Nevada. It is the pamarporation of numerous direct and indirect sulasids, of which only AREC is a Debtor
in these jointly administered Chapter 11 Cases.eNirAMERCO's other subsidiaries, including U-H&RépWest and Oxford, have filed for
bankruptcy protection, and each is continuing notmainess operations.

A. BOARD OF DIRECTORS - AMERCO.

The following persons comprise the Board of Direstof AMERCO.

Name Age* Posi tion

Edward J. Shoen 54 Chairman of the B oard, President, and Director
William E. Carty 76 Director

John M. Dodds 66 Director

Charles J. Bayer 63 Director

John P. Brogan 59 Director

James J. Grogan 49 Director

M. Frank Lyons 67 Director

James P. Shoen 43 Director

*Ages are as of June 30, 2003

Class | Directors. (Term expires at 2003 Annual titeeof Shareholders scheduled for November 7, 2608ntil successors are duly elected
and qualified)

JOHN P. BROGAN has served as a Director of the Gomsince August 1998 and has served as the ChaofMduench-Kreuzer Candle
Company since 1980. He has been involved with uar@mmpanies including a seven-year associatidnAl@dmo Rent-A-Car that ended in
1986. He is a member of the American Institute eftiied Public Accountants and served as Chairofahe Board of Trustees, College of
the Holy Cross, from 1988 to 1996.

JAMES J. GROGAN has served as a Director of the (@om since August 1998 and is the CEO of Loreto Bapagement Arizona, LLC, a
real estate development company. Mr. Grogan alsedes President of G.W. Holdings, a diversifieeeistment company, from 2001 to
2002, as President and CEO of Sterling Financiap@mation; a Toronto Stock Exchange Company focuserkal estate investments. He
the Senior Executive Vice President of UDC Homespmebuilder, from 1996 to 1998 and Managing Attgrof Gallagher and Kennedy.
Mr. Grogan is a cum laude graduate of the ColldgheHoly Cross, and the University of Cincinn@bllege of Law. He was appointed by
the Governor of Arizona to the Board of the Arizaraurism and Sports Authority, where he servestas@an. Mr. Grogan serves on the
Board of Directors of several charitable organizadi

Class Il Directors. (Term expires at 2004 Annualekitey of Shareholders, or until successors are elgigted and qualified)
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EDWARD J. SHOEN has served as a Director and Clzairaf the Board of the AMERCO since 1987. He halsssociated with the
Company since 1971. Prior to this, Mr. Shoen wasQlwner and President of Space Age Auto Paints ff®&0 to 1986. He is a graduate of
the College of the Holy Cross, and Arizona Statévehsity College of Law and holds an MBA from HargaBusiness School. He is a
member of the Arizona State Bar Association.

M. FRANK LYONS has served as a Director on Boantsi2002. He was president of Evergreen Realty, firmen 1991 to 2000. Prior to
this, Mr. Lyons served in various positions witle tiompany, including president of Warrington Matiiaing from 1976 to 1989, president
of Kar-Go Manufacturing from 1965 to 1976 and ahap manager from 1959 to 1965, where his areapsrése was product development
and manufacture.

Class Il Directors. (Term expires at 2005 Annuadiing of Shareholders, or until successors angelatted and qualified)

JOHN M. DODDS has served as a Director of the Camsince 1987 and Director of U-Haul since 1990. Dlodds has been associated
with the Company since 1963 and retired in 1994séteed as Executive Vice President from 1986 d®8i4. Prior to this, Mr. Dodds serv
as District Vice President of U-Haul from 1977 @86. He was an Area Field Manager and Field Tedmmitom 1966 until1969 when he
became U-Haul Rental Company President. Mr. Do@dsb his association with the U-Haul organizatioh963 as a U-Haul Independent
Dealer.

JAMES P. SHOEN has served as a director of the @ampince 1986 and Director of U-Haul since 199@. $hoen has been associated
with the Company sincel976 and has held variousutix@ positions in the Company, starting in 198&avioving Center Manager. He has
served as Vice President of AMERCO, Director ofid~Repair, Director of the U-Haul Technical Cen¥ice President of U-Haul
International and Executive Vice President of U-Haeld Operations.

Class IV Directors. (Term expires at 2006 Annualkhiteg of Shareholders, or until successors are €lglgted and qualified)

WILLIAM E. CARTY has served as a Director of ther@pany since 1987 and as Director of U-Haul sinc@61®le has been associated with
the Company since 1946 and retired in 1987. MrtyQauilt the first 100 trailers along with the Coamy's founder, L.S. Shoen. He
established the first manufacturing plant in Bostod went on to establish the U-Haul System's naantufing complex in Willow Grove,
Pennsylvania. He was also instrumental in the dgweént of the U-Haul Technical Center in Tempezéiia. Mr. Carty ran all marketing
and product functions in the Company for many yeaxsregularly ran the Company's most profitablésdin.

CHARLES J. BAYER has served as Director of the Canypsince 1990. Before retiring in 2000, had besmoeiated with the Company si
1967. He served in various executive positionguidiclg Director of Finance and Administration foetd-Haul Technical Center, Manager of
Repair and Maintenance and served as Presidennefd Real Estate Company from 1990 to 2000. Béfiwr&dMERCO career, Mr. Bayer
was a commissioned officer in the U.S. Navy fror628 1967 and served two tours of duty on the BSiseville, ultimately becoming its
Commanding Officer. Mr. Bayer is a graduate of Mddame University and holds an MBA from the Univigrsf Arizona.
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B. SENIOR MANAGEMENT - AMERCO.

The following persons comprise the other senioragament of AMERCO:

Name Age* Posi tion
Gary B. Horton 59 Treasurer of AMERCO and Asst. Treasurer of U-Haul
Gary V. Klinefelter 55 Secretary & General Counsel of AMERCO and U-Haul
Rocky D. Wardrip 45 Assistant Treasurer of AMERCO
Mark V. Shoen 52 President of U-Haul Phoenix Operations
John C. Taylor 45 Director and Executi ve V.P. of U-Haul
Ronald C. Frank 62 Executive V.P. of U- Haul Field Operations
Mark A. Haydukovich 46 President of Oxford Life Insurance Company
Carlos Vizcarra 56 President of Amerco Real Estate Company
Richard M. Amoroso 44  President of Republi ¢ Western Insurance Company

*Ages are as of June 30, 2003

GARY B. HORTON has served as Treasurer of AMERQ@esi1982 and Assistant Treasurer of U-Haul sin@®1Ble has been associated
with AMERCO since 1969.

GARY V. KLINEFELTER, Secretary of AMERCO since 1988d Secretary of U-Haul since 1990, is licenseanaattorney in Arizona and
has served as General Counsel of AMERCO and U-slaak June 1988. He has been associated with AMESt@@ 1978.

ROCKY D. WARDRIP, Assistant Treasurer of AMERCO@L990, has been associated with AMERCO since tev&rious capacities
within accounting and treasury operations.

MARK V. SHOEN has served as a Director of AMERCONfr 1990 until February 1997. He has served aseciir of U-Haul from 1990
until November 1997 and as President, Phoenix @ipas from 1994 to present.

JOHN C. TAYLOR, Director of U-Haul since 1990, Hasen associated with AMERCO since 1981. He is ptsan Executive Vice
President of U-Haul.

RONALD C. FRANK has been associated with AMERCQ:8i1959. He is presently Executive Vice Presidéht-blaul Field Operations.
MARK A. HAYDUKOVICH has served as President of Oxdosince June 1997. From 1980 to 1997 he servdicasPresident of Oxford.

CARLOS VIZCARRA has served as President of AmerealfEstate Company since September 2000. He bég@nelvious position as Vit
President/ Storage Product Group for U-Haul in 1988

RICHARD M. AMOROSO has served as President of RegiWimce August 2000. He was Assistant General €dwf U-Haul from 1993
until February 2000. He served as Assistant Ger@rahsel of ON Semiconductor Corporation from Fabyuo August 2000.

Edward J., Mark V., and James P. Shoen are brotéligam E. Carty is the uncle of Edward J. andrki®. Shoen. M. Frank Lyons was
married to William E. Carty's sister and the aurnEdward J. and Mark V. Shoen until her death i82L9
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C. EXECUTIVE COMPENSATION - AMERCO.

The following Summary Compensation Table showsatireual compensation paid to (1) AMERCO's chief akee officer; and (2) the four
most highly compensated executive officers of AMER®@ther than the chief executive officer.

Annual Compensation

All other
Name and Principal Position Yea r  Salary (1) Bonus Compensation 2)
Edward J. Shoen 200 3 $ 503,708 - $ 334
Chairman of the Board and President of 200 2 $ 503,708 - $1,311
AMERCO and U-Haul 200 1 $ 503.708 -- $2,311
Mark V. Shoen(3) 200 3 $ 617,308 - $ 334
President of U-Haul Phoenix Operations 200 2 $ 623,077 - $1,311
200 1 $ 623,077 -- $2,311
Gary V. Klinefelter(3) 200 3 $251,738 $ 55,000 $ 334
Secretary and General Counsel of AMERCO 200 2 $ 222,547 $ 67,000 $1,311
and U-Haul 200 1 $224,239 $ 60,000 $2,311
Gary B. Horton 200 3 $242,308 $ 40,000 $ 334
Treasurer of AMERCO and Assistant 200 2 $ 233,655 $ 40,000 $1,311
Treasurer of U-Haul 200 1 $ 234,539 $110,000 $2,192
Ronald C. Frank 200 3 $237,995 $ 15,704 $ 334
Executive V.P. U-Haul Field Operations 200 2 $ 188,471 - $1,311
200 1 $188,471 -- $2,311

(1) Includes annual fees paid to Directors of AMERENd U-Haul.

(2) Represents the value of Common Stock allocate®r the AMERCO Employee Savings, Profit Sharimgf Employee Stock Ownership
Plan.

(3) Compensation paid by other Non-Debtor Subsigsar
D. SECURITY OWNERSHIP OF MANAGEMENT - AMERCO.

To the best of AMERCO's knowledge, the followinglaalists, as of June 30, 2003, the beneficial awlnip of AMERCO's equity securities
of each director and director nominee of AMERCOeath executive officer named in the foregoing censation table, and of all directors
and executive officers of AMERCO as a group (1%&pes):

Shares of Comm on Percentage of

Name of Beneficial Stock Beneficia Iy Common

Owner Owned Stock
Edward J. Shoen (1) 3,487,645 2) 16.9
Mark V. Shoen (1) 3,355,471 2 16.3
James P. Shoen (1) 2,049,962 2) 9.9
John M. Dodds 0 0
William E. Carty (1) 0 0
Charles J. Bayer 2,186 *
John P. Brogan 6,000 *
James J. Grogan 100 *
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Shares of Comm on Percentage of

Name of Beneficial Stock Beneficia Iy Common
Owner Owned Stock

M. Frank Lyons 300 *

Gary V. Klinefelter 3,513 *

Ronald C. Frank 2,592 *

John C. Taylor 1,423 *

All Officers and Directors 8,917,548 43.2

*The percentage of Common Stock beneficially owisdéss than one percent.

(1) Edward J. Shoen, Mark V. Shoen, James P. SlaoenyVilliam E. Carty beneficially own 16,300 sh&a(6.26%), 16,700 shares (0.27%),
31,611 shares (0.51%), and 12,000 shares (0.19%W&RCO's Series A 8 1/2% Preferred Stock, respelti The executive officers and
directors as a group beneficially own 77,611 shétexs/%) of AMERCO's Series A 8 1/2% Preferred Btoc

(2) The complete name of the ESOP Trust is the EBQBt Fund for the AMERCO Employee Savings and Byge Stock Ownership Tru
The ESOP Trustee, which consists of three indivgluéthout a past or present employment historgusiness relationship with the
Company, is appointed by the Company's Board ofddirs. Under the ESOP, each participant (or sadicpant's beneficiary) in the ESOP
directs the ESOP Trustee with respect to the vaifregl Common Stock allocated to the participaatsount. All shares in the ESOP Trust
not allocated to participants are voted by the ES@Rtee. As of June 30, 2003, of the 2,402,456eshaf Common Stock held by the ESOP
Trust, 1,607,509 shares were allocated to partitipand 794,947 shares remained unallocated. Tiéeruof shares reported as beneficially
owned by Edward J. Shoen, Mark V. Shoen, Jamehders Paul F. Shoen, and Sophia M. Shoen includen@m Stock held directly by
those individuals and 3,964, 3,690, 3,648, 779, 8Ishares of Common Stock, respectively, allachiethe ESOP Trust to those
individuals. Those shares are also included imtiraber of shares held by the ESOP Trust.

E. INDEPENDENT GOVERNANCE COMMITTEE - AMERCO.

Prior to the commencement of the Chapter 11 Césefoard created an Independent Governance Coeenfitte "Committee"), whose
charter is to "monitor and evaluate the Companyfparate governance principles and standards ambpe to the Board any modifications
thereto as deemed appropriate for sound corpocatergance.” The Committee is co-chaired by two peaelent members of the Board,
James J. Grogan and John P. Brogan, and includeadditional outside members, Thomas W. Hayes andl & Bible. Each of the memb
of the Committee, qualify as independent underiagple SEC, New York Stock Exchange and NASDAQs@erd regulations.

F. BOARD OF DIRECTORS - AREC.

The following persons comprise the Board of Direstof AREC.

Name Position
Edward J. Shoen Chairman of the Board
Gary B. Horton Director
Carlos Vizcarra Director
William E. Carty Director
John M. Dodds Director
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G. SENIOR MANAGEMENT - AREC.

The following persons comprise the senior manag¢wfeAREC:

Name Position
Carlos Vizcarra President
Gary V. Klinefelter Secretary
Jennifer M. Settles Assistant Secretary
Gary B. Horton Treasurer
Robert Peterson Assistant Treasurer

H. EXECUTIVE COMPENSATION - AREC.

The following Summary Compensation Table showsatireual compensation paid to (1) the AREC's chietative officer; and (2) the four
most highly compensated executive officers of ARB@er than the chief executive officer.

Annual Compensation

All other
Name and Principal Position Year Sal ary (1) Bonus Compensation (2)
Carlos Vizcarra 2003 $1 34,620 - )
President 2002 $1 29,812 - ?3)
2001 $1 17,463 - 3)
Gary V. Klinefelter (4) 2003 - - -
Secretary 2002 -- -- -
2001 - - -
Gary B. Horton (5) 2003 $2 42,308 $ 40,000 $ 334
Treasurer 2002 $2 33,655 $ 40,000 $1,311
2001 $2 34,539  $110,000 $2,192
Jennifer Settles(4) 2003 - - -
Assistant Secretary 2002 - - -
2001 - - -
Robert Peterson(4) 2003 - - -
Assistant Treasurer 2002 - - -
2001 - - -

(1) No annual fees are paid to Directors of AREC.

(2) Represents the value of Common Stock allocaber the AMERCO Employee Savings, Profit Sharimg Employee Stock Ownership
Plan.

(3) Includes

(4) Includes compensation is paid by other Non-DeBubsidiaries.
(5) Includes compensation paid for services peréatms an executive officer of AMERCO.
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SAC Holding Corporation
The following persons comprise the Board of Direstof SAC Holding Corporation.
Board of Directors - SAC Holdings Corporation
Mark V. Shoen
Timothy Creedon

Senior Management - SAC Holding Corporation

Name Position
Mark V. Shoen President
Bruce Brockhagen Secretary and Treasurer

Board of Directors - SAC Holdings Il Corporation
Mark V. Shoen

Senior Management - SAC Holdings Il Corporation

Name Position
Mark V. Shoen President
Bruce Brockhagen Secretary and Treasurer

V. EVENTS PRECIPITATING THE CHAPTER 11 CASES

On June 28, 2002, AMERO entered into the $205,@@0JPMorgan Chase Credit Facility, the terms ofcWwhequired AMERCO to raise
secure $150,000,000 of new credit availability ptwOctober 15, 2002. Accordingly, throughout 208RIERCO was contemplating a
$275,000,000 bond offering (the "2002 Offering"y&ise sufficient capital to: (a) meet its obligatunder the JPMorgan Chase Credit
Facility to obtain incremental net cash proceedaddlitional financing in the aggregate amount déast $150,000,000 prior to October 15,
2002; and (b) repay the $100,000,000 principal payirplus related interest and swap payments, thdeBBAT's.

In February 2002, PricewaterhouseCoopers ("PWCOV)ERCO's auditing firm for over 20 years, informeMEBRCQO's management that,
contrary to PwC's prior advice, the SAC Holdingitezg should be included in AMERCO's consolidatie@ricial statements. According to
PwC, which had originally approved the non-consaikd treatment, and had signed-off on such treatmerumerous subsequent audits, the
SAC Holding entities did not qualify for non-consstalted treatment under the accounting guidelines.

The timing of PwC's announcement in connection Withconsolidation issue had a devastating impa&MERCO and its ability to
continue to access the capital markets for itgiiingg needs. PwC's announcement, as well as ds gmd subsequent conduct, resulted in,
among other things, the following:

- The untimely filing of quarterly and annual refsoio the SEC, because AMERCO had inadequate timdnich to complete the
consolidation of the SAC Holding entities and AMEB@fter PwC reversed its prior opinion;
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- The negative financial impact of the consolidatal the SAC Holding entities and AMERCO resultechimulti-million dollar decrease in
AMERCO's net earnings and net worth, an increa#s ieverage, as well as a precipitous correspundecline in the market price of
AMERCO's common stock;

- Time-consuming and costly restatement of priofquefinancial statements;

- Significantly reduced access to the capital migrke meet its financing needs - as exemplifiedtdinability to successfully raise capital
under the 2002 Offering, which was launched in Smbier 2002 - due to the two-month delay by PwGmmgleting the 2002 audit; and

- Ultimately, a default in the repayment of the BB#&in October 2002 as a result of the failed 20&2ring, which default led to cross-
defaults in substantially all other tranches of ARIEO's debt.

- In December 2002, as a result of concerns o\eBBAT repayment default and the resulting crodsués in the other tranches of
AMERCO's debt structure, the DOI performed a limhiseope examination of RepWest to ascertain the@aind extent of RepWest's
exposure as a result of the AMERCO defaults, confitated assets and liabilities of RepWest, antliateathe impact on RepWest's financial
condition in the event AMERCO's various debt ddfirmpair its ability to fulfill its obligations tiRepWest. On May 20, 2003, based upon
the results of this examination, the Director & Ol placed RepWest under its direct supervision.

Following the events that occurred in the monttsrd?wC's announcement, AMERCO terminated PwGCsaauiditor on July 17, 2002. On
August 8, 2002, AMERCO announced the appointmeBD Seidman, LLP ("BDQO") as its hew independertoantant. BDO has assisted
AMERCO in preparing its annual filing for the fidgeear ended March 31, 2003, and has conductedhadit of AMERCO's financial
statements for fiscal 2001 and 2002. In April 208BIERCO filed an action against PwC and seeks gees of $2.5 billion for actual and
punitive damages related to PwC's violations opitsfessional duties to AMERCO (the "PwC Action").

As a result of the foregoing series of events, AMERfiled its Chapter 11 Case to address and resiolan orderly and rational matter, the
existing defaults throughout its capital structue.part of this process, AMERCO obtained a comraithfrom a lending syndicate led by
Wells Fargo Foothill, Inc. to provide: (1) a sensscured debtor-in-possession credit facility i @mount of $300,000,000; and (2)
$550,000,000 in financing that will be used as pathe consummation of its reorganization.

A. PwC ACTION.

On April 18, 2003, AMERCO filed suit against itgfieer auditors, PwC. The complaint seeks actualpamitive damages in excess of $2.5
billion dollars as a result of the alleged negligérmudulent and tortious conduct of PwC during kst seven years of its audit engagement.
On May 7, 2003, AMERCO received notice from PwQ thaC's most recent audit report should no longeagsociated with AMERCO's
fiscal 2001 and 2002 financial statements. PwCiffasmed AMERCO that this action is required undecounting profession independence
standards as a result of AMERCO's claims again&,Rad PwC has identified no issues regarding ¢haracy of the subject financial
statements.

B. DEPARTMENT OF LABOR INVESTIGATIONS.

The United States Department of Labor ("DOL") isgently investigating whether there were violatiohthe Employee Retirement Income
Security Act of 1974 ("ERISA") involving the AMERCBmployee Savings, Profit Sharing, and EmployeelS@wnership Plan (the
"ESOP"). The DOL has
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interviewed a number of AMERCO representatives el as the ESOP fiduciaries and has issued a subpgoeAMERCO and a subpoena to
SAC Holding. At the present time, AMERCO is unatdeletermine whether the DOL will assert any claagainst AMERCO, SAC Holdin
or the ESOP fiduciaries. The DOL asked AMERCO dsdirrent directors as well as the ESOP trustesgh an agreement tolling the
statute of limitations until December 31, 2003 witispect to any claims arising out of certain taatisns between AMERCO or any affiliate
of AMERCO and SAC Holding or any of its affiliatasd such persons have done so. The DOL recenthdaslch parties to extend the
tolling agreement to June 30, 2004, and the panmes agreed. The DOL has not advised AMERCO thmlieves that any violations of
ERISA have in fact occurred. Instead, the DOL sy investigating potential violations. AMERCO émds to take any corrective action 1
may be needed in light of the DOL's ultimate firginAlthough AMERCO has fully cooperated with th®IDin this matter and intends to
continue to fully cooperate, the DOL may deterntimet AMERCO has violated ERISA. In that event, AME® may face sanctions,
including, but not limited to, significant monetgrgnalties and injunctive relief.

C. SEC INVESTIGATIONS.

The SEC has issued a formal order of investigatiaetermine whether AMERCO has violated the Fddeyeurities laws. On January 7,
2003, AMERCO received the first of four subpoersssied by the SEC. SAC Holding, AMERCO's currentfancher auditors, and others
have also received one or more subpoenas relatitigst matter. AMERCO is cooperating fully with t8&€C and is facilitating the
expeditious review of its financial statements ang other issues that may arise. AMERCO has pratadarge volume of documents and
other materials in response to the subpoenas, MEIRCO is continuing to assemble and produce additidocuments and materials for the
SEC. Although AMERCO has fully cooperated with 8tC in this matter and intends to continue to fatlpperate, the SEC may determine
that AMERCO has violated Federal securities lawbeWthis investigation will be completed and whsibiutcome will be remain uncertain.
If the SEC makes a determination that AMERCO vidafederal securities laws, AMERCO may face sanstimcluding, but not limited to,
significant monetary penalties and injunctive relie

VI. SIGNIFICANT EVENTS IN CHAPTER 11 CASES
A. CONTINUATION OF BUSINESS; STAY OF LITIGATION.

On June 20, 2003 ("AMERCO Petition Date"), AMERdI@d a voluntary petition in the Bankruptcy Cowt feorganization relief under
Chapter 11 of the Bankruptcy Code. On August 18320AREC Petition Date"), AREC filed a voluntargtfiion in the Bankruptcy Court fi
reorganization relief under Chapter 11 of the Bapkey Code. Since the applicable Petition Date[Xbbtors have continued to operate as
debtors-in-possession subject to the supervisigheoBankruptcy Court and in accordance with thekBaptcy Code. The Debtors are
authorized to operate their business in the orglinaurse of business, with transactions out ofotttnary course of business requiring
Bankruptcy Court approval.

An immediate effect of the filing of the Debtorsitkruptcy petitions was the impositions of the enatic stay under the Bankruptcy Code
which, with limited exceptions, enjoined the commement or continuation of all collection efforts dngditors, the enforcement of liens
against property of the Debtors, and the contiouadif litigation against the Debtors. This reliedbpided the Debtors with the "breathing
room" necessary to assess and reorganize theidassiThe automatic stay remains in effect, umesdified by the Bankruptcy Court, until
consummation of a plan of reorganization. A sumnuirghe derivative and class action litigation thas been impacted by the automatic stay
is set forth below.
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Derivative Actions

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Couirtlte State of Nevada, Washoe County,
captioned Paul F. Shoen vs. SAC Holding Corporatioml., CV02-05602, seeking damages and equitabéd on behalf of AMERCO from
SAC Holding and certain current and former memioétse AMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and
James P. Shoen as defendants. AMERCO is namediaalatafendant for purposes of the derivative actithe complaint alleges breach of
fiduciary duty, self-dealing, usurpation of corperapportunities, wrongful interference with prosipee economic advantage and unjust
enrichment and seeks the unwinding of sales ofstethge properties by subsidiaries of AMERCO to 34dlding over the last several ye:
The complaint seeks a declaration that such tremsfe void as well as unspecified damages. Onb@ec8, 2002, AMERCO, the Shoen
directors, the noishoen directors and SAC Holding filed motions tentgiss the complaint. In addition, on October 2&20Ron Belec filed
derivative action in the Second Judicial Districtu@t of the State of Nevada, Washoe County, captidRon Belec vs. William E. Carty, et
CV 02-06331 and on January 16, 2003, M.S. Manage@empany, Inc. filed a derivative action in thee&ad Judicial District Court of the
State of Nevada, Washoe County, captioned M.S. grmant Company, Inc. vs. William E. Carty, et.GY¥, 03-00386. Two additional
derivative suits were also filed against theseigariThese additional suits are substantially sirmo the Paul F. Shoen derivative action. The
five suits assert virtually identical claims. Ircfathree of the five plaintiffs are parties whe arorking closely together and chose to file the
same claims multiple times. The court consolida@ifive complaints before dismissing them on May803. Plaintiffs have filed a notice of
appeal. These lawsuits falsely alleged that the R@PD Board lacked independence. In reaching itssaetio dismiss these claims, the cc
determined that the AMERCO Board of Directors Haelrequisite level of independence required in oial&ave these claims resolved by
Board.

Class Actions

AMERCO is a defendant in four putative class actamsuits: (1) Article Four Trust v. AMERCO, et,dDistrict of Nevada, United States
District Court, Case No. CV-N-03-0050-DWH-VPC: Al Four Trust, a purported AMERCO shareholder, m@mced this action on
January 28, 2003 on behalf of all persons andiestitho purchased or acquired AMERCO securitiewden February 12, 1998 and
September 26, 2002. The Article Four Trust actitegas one claim for violation of section 10(b)tbé Securities Exchange Act of 1934 (the
"Exchange Act") and Rule 10b-5 thereunder; (2) MateAMERCO, et al., United States District Colistrict of Nevada, Case No. CV-N-
03-0107: Maxine Mates, an AMERCO shareholder, conueé this putative class action on behalf of alkpas and entities who purchased
or acquired AMERCO securities between Februaryl228 and September 26, 2002. The Mates actiontassaims under section 10(b) and
Rule 10b-5, and section 20(a) of the Exchange @& tKlug v. AMERCO, et al., United States Distri€burt of Nevada, Case No. CV-S-03-
0380:

Edward Klug, an AMERCO shareholder, commencedghtative class action on behalf of all personsamtities who purchased or acquired
AMERCO securities between February 12, 1998 andeBaper 26, 2002. The Klug action asserts claim&usadction 10(b) and Rule 10b-5
and section 20(a) of the Exchange Act; and

(4) 1G Holdings v. AMERCO, et al., United Statessict Court, District of Nevada, Case No. CV-N-0899: IG Holdings, an AMERCO
bondholder, commenced this putative class actiobedralf of all persons and entities who purchaaeduired, or traded AMERCO bonds
between February 12, 1998 and September 26, 206@ing claims under section 11 and section 1hefSecurities Act of 1933 (the
"Securities Act") and section 10(b) and Rule 10b+ig section 20(a) of the Exchange Act. Each afgtieur securities class actions allege
that AMERCO engaged in transactions with SAC eggithat falsely improved AMERCO's financial statatsgeand that AMERCO failed to
disclose the transactions properly. The actionsteevery early stage. The Klug action has nohlseeved. In the other three actions,
AMERCO does not currently have a deadline by
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which it must respond to the complaints. Managerhaststated that it intends to defend these cagesously. AMERCO has filed a notice
of AMERCO's bankruptcy petition and the automatiysn each of the Courts where these cases atingen

As of the AMERCO Petition Date, all pending litigat against AMERCO is stayed, and as of the AREfi®e Date, all pending litigation
against AREC is stayed. Absent further order ofBhakruptcy Court, no party, subject to certaineptions, may take any action, again
subject to certain exceptions, to recover on ptéige claims against AMERCO or AREC. The automatiay, however, does not apply to
AMERCO's other subsidiaries.

B. FIRST DAY ORDERS.

On or shortly after the AMERCO Petition Date and &REC Petition Date, the Bankruptcy Court entexeekral orders authorizing
AMERCO and AREC, respectively, to pay various ptitjom claims and granting other relief necessarfacilitate the Debtors' transition
between prepetition and postpetition business tipasaby approving certain regular business conthattmay not otherwise be authorized
specifically under the Bankruptcy Code or as tookitthe Bankruptcy Code requires prior approvaltgyBankruptcy Court.

The first day orders entered in the Debtors' ChalteCase authorized, among other things:

- the retention of the following professionals @& on behalf of the Debtors: Squire, Sanders &psey L.L.P., and Beesley, Peck,
Matteoni, Ltd. as restructuring counsel; AlvareM&rshal, Inc. and restructuring advisor, the Truth@Guoup, LLC as claims and noticing
agent, and BDO Seidman, LLP, as accountants;

- the continued retention of professionals regularhployed by the Debtors in the ordinary courstheir business;

- the maintenance of the Debtors' bank account®parhtion of their cash management systems sulahaas such systems existed prior to
the Petition Date, the continued use of existingjtess forms, and the continuation of intercompaaysactions with non-Debtor subsidiaries
and affiliates;

- the continuation of utility services during thenglency of the Chapter 11 Cases;

- the payment of employees' accrued prepetitionesamd obligations associated with AMERCO's emm@dyenefits plans;
- payment of certain insurance obligations of AMER® its subsidiary, Republic Western Insurance gamy; and

- the consensual use of cash collateral and th# gfaadequate protection to JPMorgan Chase, Qikilzaad BMO.

C. APPOINTMENT OF STATUTORY COMMITTEES..

Creditors' Committee

On June 27, 2003 (as amended on July 11, 2003gaid an September 8, 2003), the Office of the Wh&ates Trustee for the District of
Nevada (the "United States Trustee") appointedsyant to section 1102 of the Bankruptcy Code, diti@f Unsecured Creditors’ Committ
(the "Creditors' Committee"), which is generallyngarised of holders of unsecured claims evidenceddiy securities issued by AMERCC
indenture trustees.
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The following creditors were selected from the imiee trustees, lenders and other general unsecteddors as members of the Creditors'
Committee: Pacific Investment Management Compang Lllaw Debenture Trust Company of New York, Banldaoferica, N.A., GE Asset
Management Inc., and The Bank of New York.

The Creditors' Committee is represented by Milbdwkeed, Hadley & McCloy, LLP, whose office is loedtin Los Angeles, California. The
Creditors' Committee's financial advisor is Je#fier& Company, Inc.

Equity Committee

On August 12, 2003, (as amended on September 08)20e United States Trustee appointed, purdoasection 1102 of the Bankruptcy
Code, an Official Committee of Equity Security Hetd (the "Equity Committee"), which is generallyrgmrised of representatives of holders
of AMERCO's equity securities.

The following creditors were selected as membeth®Equity Committee: Heartland Advisors, Inc.nBa Capital, LLC, and the AMERC
Employee Savings, Profit Sharing and Employee S@wkership Plan.

The Equity Committee is represented by Stuttmaeisier & Glatt PC, whose office is located in Lasgiles, California. The Equity
Committee's financial advisor is Providence Capltad.

D. POST-PETITION FINANCING.

On August 14, 2003, the Debtors obtained interipragal from the Bankruptcy Court to enter into aise secured credit facility of up to
$300,000,000 (the "DIP Facility") with Wells Fargoothill, Inc., consisting of a revolving credicflity of up to $250,000,000 (the "DIP
Revolver"), including a maximum $50,000,000 subfiacfor the issuance of letters of credit, plusiaterest only term loan facility of
$50,000,000 (the "DIP Term Loan"). Aggregate loand letters of credit under the DIP Facility must exceed the lesser of $300,000,000
and the Borrowing Base (as defined in the related Idocument). A final order with respect to th® Bacility was entered by the Bankrup
Court on September 26, 2003.

The Debtors sought approval of the DIP Facilitgtsure necessary liquidity during the Chapter 19e€aThe DIP Facility provided
necessary stability to RepWest. The DIP Faciliyuiges that the Debtors maintain certain financtalenants and restricts liens, indebtedr
capital expenditures, dividend payments, and s#lassets. As of October 6, 2003, the current amoutstanding under the DIP Facility was
approximately $55,000,000, which was used to pay felated to the DIP Facility and an adequateeptioin payment in the amount of
$51,250,000 to reduce the amount of the JPMorgamSlunder the JPMorgan Chase Credit Facility.

E. OTHER SIGNIFICANT EVENTS DURING THE CHAPTER 11ASES.
The Insurance First Day Order

RepWest provides several types of property andatgsimsurance for AMERCO and certain of its sulzigs, particularly U-Haul
International, Inc. Prior to the AMERCO PetitiontBathe DOI had conducted a limited scope exanunat determine the impact of
AMERCO's defaults and financial condition on itsliabto fulfill its obligations to RepWest. DOI ewluded that credit risk exposure to
RepWest stemming from uncertainty over AMERCO'ditgttio pay deductible and other obligations to
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RepWest, required significant reductions to RepWesirplus to a point below levels necessary fg\Rest to operate pursuant to applicable
state statutes. DOI further concluded that AMERGDIgations to RepWest for accrued retrospectiegnums and federal income tax
sharing receivables were at significant risk ofpayment, leaving RepWest with insufficient capéal surplus. On May 20, 2003, DOI
placed RepWest under its direct supervision. AMERS©Oght Bankruptcy Court approval to make certaiynpents in order to stabilize its
relationship with RepWest and thereby minimizeribk that the DOI (or other state agencies) irgtiptecipitous and adverse action against
RepWest, particularly RepWest's license to contustness in all states in which it operates. OnAlEERCO Petition Date, the Bankruptcy
Court authorized AMERCO to pay certain pre-petitidaigations owing to RepWest, and to continue skensuch payments post-petition in
accordance with AMERCO's normal and ordinary bussrgractices, in order to provide adequate asseitanRepWest, and, by extension,
ADOI, that AMERCO will meet all post-petition obhgjons to RepWest.

The AREC Noteholders Restructuring Agreement

Prior to the commencement of its Chapter 11 CaRE@ and the AREC Noteholders entered into the Retstring Agreement (AREC
Noteholders), dated August 12, 2003, which sethfamong other things, the agreed treatment oAREC Noteholders under the Plan, ¢
under which the AREC Noteholders are granted Alldw@éaims in the Chapter 11 Cases. Subject to timestand conditions set forth in the
Restructuring Agreement (AREC Noteholders), inahgdihe Debtors' compliance with the disclosure soititation requirements of section
1125 of the Bankruptcy Code, the holders of the ER¥btes have agreed to vote to accept the Plan.

The JPMorgan Restructuring Agreement

On September 8, 2003, AMERCO and the holders oerttaan two-thirds of the JPMorgan Claims under Jijslio Chas Credit Facility
entered into the Restructuring Agreement (Revdhesrders), which sets forth, among other things atireed treatment of the JP Morgan
Claimholders under the Plan, and under which thldRyan Claimholders are granted Allowed Claim#h@ Chapter 11 Cases. Subject tc
terms and conditions set forth in the RestructuAggeement (Revolver Lenders), including the Defitoompliance with the disclosure and
solicitation requirements of section 1125 of theBaptcy Code, more than two-thirds of the holdethe JPMorgan Claims have agreed to
vote to accept the Plan.

Cash Collateral Stipulation

On or shortly after the AMERCO Petition Date, th@nBruptcy Court entered an order authorizing AMERQ@e of cash collateral and
granting adequate protection to JP Morgan Chasé&.Bam or shortly after the AREC Petition Date, Bankruptcy Court entered separate
orders authorizing the Debtors' use of cash coliatnd granting adequate protection to Bank of tvead, Citibank and JP Morgan Chase
Bank, respectively.

VIlI. DESCRIPTION OF THE REORGANIZATION PLAN

THIS SECTION PROVIDES A SUMMARY OF THE STRUCTURELBSSIFICATION, TREATMENT AND IMPLEMENTATION OF
THE PLAN AND IS QUALIFIED IN ITS ENTIRETY BY REFERECE TO THE PLAN, WHICH ACCOMPANIES THIS DISCLOSURE
STATEMENT, AND TO THE APPENDICIES ATTACHED THERETO.

ALTHOUGH THE STATEMENTS CONTAINED IN THIS DISCLOSUR E STATEMENT INCLUDE
SUMMARIES OF THE PROVISIONS CONTAINED IN THE PLAN A ND IN
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DOCUMENTS REFERRED TO THEREIN, THIS DISCLOSURE STBWMIENT DOES NOT PURPORT TO BE A PRECISE OR
COMPLETE STATEMENT OF ALL THE TERMS AND PROVISIONSGF THE PLAN OR DOCUMENTS REFERRED TO THEREIN,
AND REFERENCE IS MADE TO THE PLAN AND TO SUCH DOCUBNTS FOR THE FULL AND COMPLETE STATEMENTS OF
SUCH TERMS AND PROVISIONS.

THE PLAN ITSELF AND THE DOCUMENTS IT REFERS TO WILCONTROL THE TREATEMENT OF CREDITORS AND EQUITY
SECURITY HOLDERS UNDER THE PLAN AND WILL, UPON THEFFECTIVE DATE, BE BINDING UPON HOLDERS OF CLIAMS
AGAINST, AND INTERESTS IN, THE DEBTORS, THE REORGARED DEBTORS, AND OTHER PARTIES IN INTEREST.

A. OVERALL STRUCTURE OF THE PLAN.

Shortly after filing for relief under Chapter 11 thie Bankruptcy Code, the Debtors focused on thadtation of a plan of reorganization that
would allow them to quickly emerge from Chapteratitl preserve their value as a going concern. Thédberecognize that in the
competitive arena in which they operate, a lengthg uncertain Chapter 11 case may detrimentalgctathe confidence in the Debtors by
their respective vendors and employees, impair fimgincial condition, and negatively impact thegpects for a successful reorganization.
The terms of the Plan are based upon, among dtimgst the Debtors' assessment of their abiligutocessfully restructure their
capitalization, make the distributions contemplateder the Plan, and pay their continuing obligaim the ordinary course of the
Reorganized Debtors' business.

If the Plan is confirmed by the Bankruptcy Courtlaonsummated, (1) the holders of Allowed Claimk g paid the full amount of such
Claims, and

(2) the Interests in AMERCO will be unimpaired. @grtain times after the Effective Date, the Reoizgh Debtors will distribute Cash,
securities and other property in respect of cei@asses of Claims as provided in the Plan. Thegek of Claims against the Debtors created
under the Plan, the treatment of those Classes tinel®lan, and the securities and other properbetdistributed under the Plan are
described below.

B. SUMMARY OF CLAIMS PROCESS, BAR DATE, CERTAIN CLUMS, AND PROFESSIONAL FEES

On August 4, 2003, AMERCO filed with the Bankrupt€gurt its Schedules of Assets and Liabilities Statements of Financial Affairs, and
on August 29, 2003, AREC filed with the Bankruptegurt its Schedules of Assets and Liabilities atate®nents of Financial Affairs
(collectively, and as each may be amended from tiniine, the "Schedules and Statements").

Summarized below are the total amount of the Cldisted in the Schedules and Statements. For finhreporting purposes, AMERCO
prepares consolidated financial statements thaduadged annually and filed with the SEC. Unlikegh consolidated financial statements, the
Schedules and Statements reflect the assets #ilitiéa of each Debtor as assigned to each Dafridhe basis of the Debtors' non-audited
book and tax records.

CLAIMS
DEBTOR é -I—E—(-Z-l-J—I;I-E-B- P RIORITY UNSECURED
AMEI;&O ------- j$;-é-2_;,-000,00E).00 $0 $798,133,807.43
AREC $ 250,142,000.00 $0 $ 109,965,068.98
Consolidated _“---;:1_7“7-,-142,000.00 ?$;_0 “$:_§_)-(5-8_,-C-)-9-é-,-876.30
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Claims Bar Date

On September 30, 2003, the Bankruptcy Court ent@nearder (the "Bar Order Date") establishing taeegal deadline for filing proofs of
claim against the Debtors (the "Bar Date"). Thedliaa established by the Bankruptcy Court was Ndweni0, 2003, for Claims, including
Claims of governmental units, but excluding certtimer Claims, including Claims based on the regecdf executory contracts and
unexpired leases, as to which the bar date isaHreeof: (a) 45 days following the entry of theder of the Bankruptcy Court approving such
rejection, provided the effectiveness of such ohder not been stayed; and (b) 45 days followindg=tifective Date of the Plan. The Debtors'
claims and notice agent provided notice of the Bate by mailing to each person listed in the Schedand Statements: (i) a notice of the
Date;

(i) a proof of claim form; and (iii) statements iwh indicated whether the Claim of each recipieaswsted in the Schedules and Statements
as either unliquidated, contingent and/or disputtecddition, the Debtors published notice of trer Bate in USA Today National Edition on
October , 2003.

Professional Fees

At the commencement of the Chapter 11 Cases, thkrBptcy Court entered an order establishing progesifor interim compensation and
reimbursement of expenses of professionals (thierliin Compensation Order"). The Compensation Oralguires professionals retained in
these cases to submit monthly fee statements tDeb&rs and requires the Debtors to pay eightyger(80% ) of the requested fees and
hundred percent (100%) of the requested expenselngeinterim approval by the Bankruptcy Court. Temaining 20% percent of the
requested fees in such fee statements are paidipalyfurther order of the Bankruptcy Court (theoldtback"). The Interim Compensation
Order requires the professionals retained in thap@r 11 Cases to file applications for approvahefr fees and expenses every three mc
for the preceding three-month period. All interieefapplications filed in the Chapter 11 Cases st to final approval by the Bankruptcy
Court.

C. CLASSIFICATION AND TREATMENT OF CLAIMS AND INTERESTS.

Section 1122 of the Bankruptcy Code requires thaa of reorganization classify the claims of &tde's creditors and the interest of its
equity holders. The Bankruptcy Code also provities, texcept for certain claims classified for adstiative convenience, a plan of
reorganization may place a claim of a creditormoirderest of an equity holder in a particular slasly if such claim or interest is

substantially similar to the other claims of sutdss. The Bankruptcy Code also requires that agflaeorganization provide the same
treatment for each claim or interest of a particalass unless the holder of a particular clairnt@rest agrees to a less favorable treatment of
its claim or interest.

The Debtors believe that they have classified Eiris and Interests in compliance with the requéaets of the Bankruptcy Code. If a
Creditor or Interestholder challenges such classifin of Claims or Interests and the Bankruptcui€éinds that a difference classification is
required for the Plan to be confirmed, the Debtrshe extent permitted by the Bankruptcy Coutemnd to make such reasonable
modifications of the classifications of Claims atdrests under the Plan to provide for whatevessifi@ation might be required by the
Bankruptcy Court for confirmation.

EXCEPT TO THE EXTENT THAT SUCH MODIFICATION OF CLASIFICATION ADVERSELY AFFECTS THE TREATMENT OF A
HOLDER OF A CLAIM OR INTEREST AND REQUIRES RESOLITATION, ACCEPTANCE OF THE PLAN BY ANY HOLDER OF A
CLAIM PURSUANT TO THIS SOLICITATION WILL BE DEEMEDTO BE A CONSENT TO THE PLAN'S TREATEMENT OF SUCH
HOLDER OF A CLAIM REGARDLESS OF THE CLASS AS TO WBH SUCH HOLDER UTLIMATELY IS DEEMED TO BE A
MEMBER.
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D. TREATMENT OF UNCLASSIFIED CLAIMS.
Administrative Claims

An Administrative Claim is a Claim for payment af administrative expense of a kind specified irtisac503(b) of the Bankruptcy Code ¢
entitled to priority pursuant to section 507(a)§ithe Bankruptcy Code, including, but not limiteg DIP Facility Claims, the actual,
necessary costs and expenses, incurred on otladt&retition Date, or preserving the Estates ardating the business of the Debtors,
including wages, salaries or commissions for ses/iendered after the commencement of Chapter 4¢4sCRrofessional Claims, Key
Ordinary Course Professional Claims, all fees dratges assessed against the Estates under ch2ptefrtitle 28, United States Code, and
Allowed Claims (including reclamation claims) tlaae entitled to be treated as Administrative Clgimssuant to a Final Order of the
Bankruptcy Court under section 546(c)(2)(A) of Benkruptcy Code.

Subject to the provisions of the Plan, on the lafdr) the Effective Date, (b) the date an Adntiaigve Claim becomes an Allowed
Administrative Claim or (c) the date an AdminisivatClaim becomes payable pursuant to any agreebstween a Debtor (or a Reorganized
Debtor) and the holder of such Administrative Claam Allowed Administrative Claimholder in the Chepll Cases will receive, in full
satisfaction, settlement, release, and dischargendfin exchange for, such Administrative ClailnC@sh equal to the unpaid portion of such
Allowed Administrative Claim or (ii) such other &gnent as to which the Debtors (or the Reorgarixsators) and such Claimholder will
have agreed upon in writing; provided, however fifaClaimholders of Claims arising under the M&cility will be deemed to have

Allowed Claims as of the Effective Date in such ammioas to which the Debtors and such Claimholdéisave agreed upon in writing or as
determined by the Bankruptcy Court, which DIP RgciClaims will be paid in accordance with Articl®.1 of the Plan, and (x) Allowed
Administrative Claims with respect to liabilitiescurred by the Debtors in the ordinary course @fitess during the Chapter 11 Cases will be
paid in the ordinary course of business in accardamith the terms and conditions of any agreemedting thereto.

Priority Tax Claims

Commencing on the later of (a) the Effective D@ the date a Priority Tax Claim becomes an Alldviority Tax Claim, or (c) the date a
Priority Tax Claim first becomes payable pursuardity agreement between a Debtor (or a Reorgabiebtbr) and the holder of such
Priority Tax Claim, at the sole option of the Dast¢or the Reorganized Debtors after the Effediiage), such Allowed Priority Tax
Claimholder will be entitled to receive on accoahsuch Priority Tax Claim, (i) equal Cash paymesrighe last Business Day of each three-
month period following the Effective Date, during@riod not to exceed six years after the assegsvhéime tax on which such Claim is
based, totaling the aggregate amount of such Qdaisisimple interest on any outstanding balanam fitee Effective Date calculated at the
interest rate available on ninety (90) day Unit¢atés Treasuries on the Effective Date, which thbtbrs believe is appropriate based on
approved in other Chapter 11 cases, (i) such dtkatment agreed to by the Allowed Priority Tami@lholder and the Debtors (or the
Reorganized Debtors), provided such treatment isiore favorable terms to the Debtors (or the Ratrga Debtors after the Effective Da
than the treatment set forth in clause (i) herepf,

(iii) payment in full in Cash. The Debtors estimé#tat Priority Tax Claims will total $ . Heeamounts have been factored into the
Debtors' go-forward business plan.

Workers' Compensation Programs Claims

Upon confirmation and substantial consummatiorhefRlan, the Reorganized Debtors will continue\Afoykers' Compensation Programs in
accordance with applicable state laws. Nothindne t
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Plan will be deemed to discharge, release, orvelibe Debtors or Reorganized Debtors, as appécéiom any current or future liability wi
respect to any of the Workers' Compensation Progrdime Reorganized Debtors will be responsiblaflovalid claims for benefits and
liabilities under the Workers' Compensation Proggaegardless of when the applicable injuries wecerred. Any and all obligations under
the Workers' Compensation Programs will be paigcicordance with the terms and conditions of Wotkéosnpensation Programs and in
accordance with all applicable laws.

Employee Related Claims and Retiree Benefits.

Upon confirmation and substantial consummatiorhefRlan, the Reorganized Debtors will continueRbéree Benefits in accordance with
applicable prepetition plans. Nothing set forthitia Plan will be deemed to alter, modify, terminateischarge the Debtors or Reorganized
Debtors from any current or future liability withgpect to any Retiree Benefits that the DebtoRemrganized Debtors are obligated to
provide under any plan, fund, or program (throughpgurchase of insurance or otherwise) maintainestablished in whole or in part by the
Debtors prior to the Petition Date.

Claims for Professional Fees.

Each Person seeking an award by the Bankruptcyt@b&rofessional Fees must file its final applicatfor allowance of compensation for
services rendered and reimbursement of expensesédcthrough the Confirmation Date within forty+i (45) days after the Effective Date,
and if the Bankruptcy Court grants such award, each Person must be paid in full in Cash by ther§anized Debtors in such amounts as
are allowed by the Bankruptcy Court as soon thegeab practicable.

Claims of DIP Lender.

Simultaneously with the closing of the Exit FinamgiFacility, all the Debtors' outstanding obligasao any DIP Lender pursuant to a DIP
Financing Order will be fully and finally satisfied accordance with their terms using proceedssddrirom, among other things, the Exit
Financing Facility and/or Cash held by Reorgania®ERCO.

E. TREATMENT OF CLASSIFIED CLAIMS AND INTERESTS.

Pursuant to section 1122 of the Bankruptcy Codefpsth below is a designation of classes of Claagainst and Interests in the Debtors. A
Claim or Interest is placed in a particular Classtfie purposes of voting on the Plan and of reegidistributions pursuant to the Plan only
the extent that such Claim or Interest has not Ipedth released, or otherwise settled prior toBffective Date. In accordance with section
1123(a)(1) of the Bankruptcy Code, Administratiiai®s and Priority Tax Claims of the kinds spedifia sections 502(a)(1) and 507(a)(8)
of the Bankruptcy Code have not been classifiedthei treatment is set forth above.

Classes of Claims that are Unimpaired
Class 2 (Other Priority Claims)

Under the Plan, upon the occurrence of the Effedbiate, each holder of an Allowed Other Prioritgi@l will receive, in full satisfaction,
settlement, release, and discharge of, and in exghtor, such Other Priority Claim, (a) Cash ineamount equal to the amount of such
Allowed Other Priority Claim or (b) such other thegnt as to which the Debtors (or the Reorganizebitérs) and such Claimholder will he
agreed upon in writing, provided that such treatni®enot more favorable than the treatment in @a@3 above. The Debtors' failure to object
to an Other Priority Claim in their Chapter
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11 Cases will be without prejudice to the ReorgadhiDebtors' right to contest or otherwise deferalregy such Claim in the Bankruptcy Cc
or other appropriate non-bankruptcy forum (at theéam of the Debtors or the Reorganized Debtorgyménd if such Claim is sought to be
enforced by the Other Priority Claimholder. The Beb do not believe there will be any significamaunt of Class 2 Other Priority Claims,
if any.

Class 5 (Other Unsecured Claims)

Under the Plan, each holder of an Allowed Otherddnged Claim will receive the payment of Cash etméihe amount of such holders'
Allowed Class 5 Other Unsecured Claim upon the tate@ccur of (i) the Effective Date, (ii) the datpon which such Allowed Other
Unsecured Claim would be paid in the ordinary ceuwfthe Debtors or Reorganized Debtors' busireeqsj) such other date as the holder of
the Allowed Class 5 Other Unsecured Claim has agrelee Debtors believe that the Claims of RepWestprise all or substantially all of
the Class 5 Other Unsecured Claims.

Class 8 (Oxford Claims)
Under the Plan, on the Effective Date, the Allov@dord Claims will be paid in full in Cash.
Class 9 (Intercompany Claims)

The Plan will not alter, impair or discharge anytleé Allowed Intercompany Claims.

Class 10 (Preferred Stock Interests)
The Plan will not alter or otherwise impair anytioé Preferred Stock Interests.

Class 11 (Existing Common Stock and Other Interes}s

The Plan will not alter or otherwise impair the ?Mled Existing Common Stock and Other Interests.

Classes of Claims that are Impaired

Class 1 (JPMorgan Claims)

Under the Plan, upon the occurrence of the Effedbate, the JPMorgan Claims will be Allowed in #reount set forth in the Restructuring
Agreement (Revolver Lenders), less the Cash paymet amount equal to $51,250,000 paid Pro Ratlagttolders of the JPMorgan Clai
on or about September 10, 2003. On the Effectivie,Dhe holders of the JPMorgan Claims will receivéull and final satisfaction,
settlement, release and discharge of, and in egehfm, their JPMorgan Claims (including any prépet setoff claims) a Pro Rata portion
of: (a) Cash in an amount equal to $71,750,000Césh in an amount equal to any and all accruedrpaid interest on the principal amount
outstanding under the JPMorgan Chase Credit Raajtitto but not including the Effective Date, palgasit the non-default rate of interest
under the JPMorgan Chase Credit Facility, plusaealsle costs and expenses recoverable under thergBMCredit Facility; (c) $48,400,0
in aggregate principal amount of the New Term LéaXotes issued pursuant to the Exit Financing Fgcénd (d) $33,600,000 in aggregate
principal amount of the New Term Loan B Notes issparsuant to the New Term Loan B Notes Indenturéhe event of any inconsistency
between the terms of the Plan and the terms dR#structuring Agreement (Revolver Lenders), thegeof the Restructuring Agreement
(Revolver Lenders) will control. Notwithstandingetforegoing, in the event the Debtors fail to compith the JPMorgan Syndication
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Terms, then the holders of the JPMorgan Claimsredeive an additional $33,600,000 in aggregatecjjral amount of Term Loan A Notes
issued pursuant to the Exit Financing Facilityigulof the New Term Loan B Notes.

Class 3 (Citibank Claims)

Under the Plan, the Citibank Claimholders will rieegin full satisfaction, release and dischargéhefCitibank Claims, one of the following
alternative treatments.

CASH - CAREY SALE PROCEEDS. On or before the EffexziDate of the Plan, the Citibank Claimholderd wateive an amount of Cash
from the Carey Sale Proceeds equivalent to the atrafuhe Allowed Citibank Secured Claim, excludihgrefrom, if applicable, any fine,
penalty, interest or cost arising from or relatea tdefault under the Citibank Master Lease ancCitibank Operative Documents, provided
that: (i) the Carey Sale Agreement has been apgrbye Final Order of the Bankruptcy Court on diobe the Effective Date; (ii) the Carey
Sale Transaction closes in accordance with theyCaaée Agreement, including the payment of the ¢&a&le Proceeds, on or before the
Effective Date; and (iii) the Citibank Claims hawated to accept the Plan by the statutory prerégsifor such acceptance set forth in section
1126 of the Bankruptcy Code.

RESTATED CITIBANK MASTER LEASE. In the event the @y Sale Transaction does not close in accordaitbetive Carey Sale
Agreement on or before the Effective Date of thenPand provided that the Citibank Claims have ddteaccept the Plan by the statutory
prerequisites for such acceptance set forth in@edtl26 of the Bankruptcy Code, the Citibank Claiders will receive the following:

(i) Reorganized AREC will, on the Effective Datetbé Plan, execute and deliver the Restated ChilMaster Lease and the Restated
Citibank Operative Documents; and

(i) Reorganized AMERCO will, on the Effective Datéthe Plan, execute and deliver the New Citib@nlaranty.

CONVEYANCE OF CITIBANK PROPERTIES. In the event t@#ibank Claims vote to reject the Plan by thewtay prerequisites for such
rejection set forth in section 1126 of the BankeypEode, the Debtors reserve the right, in thde d@scretion, either to: (i) surrender to the
Citibank Claimholders all of their right, title amsterest in and to the Citibank Properties in &nl final satisfaction of all Claims arising
under or related to the Citibank Master Lease hedlitibank Operative Documents, together with Gasdin amount equivalent to the
Unsecured Deficiency Claim, if any such Claim exisif the Citibank Claimholders as determined Byral Order of the Bankruptcy Court
pursuant to the Citibank Valuation Hearing; (iippide for the treatment of the Citibank Claims at@rdance with the alternative treatment
set forth in Article 5.3(a) and (b) of the Plan;(idi) provide such other treatment of the Citibablaims that complies with section 1129 (b) of
the Bankruptcy Code.

Class 4 (BMO Claims)

Under the Plan, the BMO Claimholders will receimdull satisfaction, release and discharge of BM@ir@s, one of the following alternative
treatments.

CASH -CAREY SALE PROCEEDS. On or before the Effectivaéaf the Plan, the BMO Claimholders will receiveamount of Cash fro
the Carey Sale Proceeds equivalent to the amouhedillowed BMO Secured Claim, excluding therefrafrapplicable, any fine, penalty,
interest or cost arising from or related to a ditfander the BMO Master Lease or the BMO Operafloeuments, provided that: (i) the Ca
Sale Agreement has been approved by a Final Ofdbe @ankruptcy Court
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on or before the Effective Date; (ii) the CareyeSatansaction closes in accordance with the Caaéy Agreement, including the payment of
the Carey Sale Proceeds, on or before of the BfeeBtate; and (iii) the BMO Claims have voted teeput the Plan by the statutory
prerequisites for such rejection pursuant to sactit?6 of the Bankruptcy Code.

RESTATED BMO MASTER LEASE. In the event the CareleSTransaction does not close in accordance WwilCarey Sale Agreement on
or before the Effective Date of the Plan and predithat the BMO Claims have voted to accept tha BYathe statutory prerequisites for such
acceptance pursuant to section 1126 of the Bantyupode, the BMO Claimholders will receive the daling:

(iii) Reorganized AREC and U-Haul will, on the Effeve Date, execute and deliver the Restated BMQtétd_ease and Restated BMO
Operative Documents; and

(iv) Reorganized AMERCO will, on the Effective Daexecute and deliver the New BMO Guaranty.

CONVEYANCE OF BMO PROPERTIES. In the event the BM@@ims vote to reject the Plan by the statutoryqmeisites for such rejectic
set forth in section 1126 of the Bankruptcy Cotie, Debtors reserve the right, in their sole disoneteither to: (i) surrender and cause-dul
to surrender to the BMO Claimholders all of théjht, title and interest in and to the BMO Propestin full and final satisfaction of all
Claims arising under or related to the Master Leagkthe Operative Documents, together with Casimiamount equivalent to the
Unsecured Deficiency Claim, if any such Claim existf the BMO Claimholders as determined by a Fvaler of the Bankruptcy Court
pursuant to the BMO Valuation Hearing; (ii) to trét@e BMO Claims in accordance with the alternatreatment set forth in Article 5.4 (a)
and (b) of the Plan; or

(iii) provide such other treatment that complieshwhe provisions of section 1129(b) of the BankeypCode.

Class 6 (AREC Note Claims)

Under the Plan, upon the occurrence of the Effediiate, the AREC Note Claims will be Allowed in #i@ount set forth in the Restructuring
Agreement (AREC Noteholders). On the Effective D#ie AREC Note Claimholders will receive, in falitisfaction, settlement, release, .
discharge of, and in exchange for, their AREC Noi&ms, a Pro Rata portion of: (a) Cash in the amhofi $65,000,000; (b) Cash in an
amount equal to the sum of (i) any and all acctugtdunpaid interest on the AREC Notes from Octdtter2002 up to but not including the
AREC Petition Date, payable at the default ratmnterest under the AREC Notes, and (ii) any andedrued and unpaid interest under the
AREC Notes from the AREC Petition Date up to butinoluding the Effective Date, payable at the mfault rate of interest under the
AREC Notes, plus reasonable costs and fees, ingueies of their professional advisors; (c) $18,600 in aggregate principal amount of
New Term Loan A Notes issued pursuant to the Bxiaficing Facility; and (d) $16,400,000 in aggregatacipal amount of the New Ter
Loan B Notes issued pursuant to the New Term Lo&iotes Indenture. In the event of any inconsistdratyveen the terms of the Plan and
the terms of the Restructuring Agreement (AREC Nolgers), the Restructuring Agreement (AREC Notdérd) will control. In the event
the Debtors fail to comply with the AREC Syndicatiéerms, then the holders of the AREC Note Clairisreceive a Pro Rata portion of
$16,400,000 in aggregate principal amount of thes Nlerm Loan A Notes in lieu of the New Term LoamBtes.
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Class 7 (AMERCO Unsecured Claims)

Under the Plan, on the Effective Date, each hadfiédlowed AMERCO Unsecured Claim will receive, fll satisfaction, settlement, relea
and discharge of, and in exchange for, such AMER®®ecured Claims such holder's Pro Rata portigheofollowing:

(a) Cash in the amount of $143,000,000, providedigver, that the amount of Cash will be increagethb same amount, if any, by which
the principal amount of Term Loan B Notes distrédaito the AMERCO Unsecured Claimholders is less $200,000,000.

(b) The SAC Holding Senior Notes.

(c) New Term Loan B Notes in the principal amouih$200,000,000, provided, however, that the amaofitite New Term Loan B Notes
distributed to the AMERCO Unsecured Claimholderl #é reduced by the same amount, if any, of Newrileoan B Notes distributed to
the holders of the AREC Note and the holders ofiffilorgan Claims as a result of the satisfactiothbyDebtors of the JPMorgan
Syndication Terms and the AREC Syndication Termgrasided in Article 5.1 and Article 5.6 of the Rla

(d) The New AMERCO Notes.
F. CONTINUED CORPORATE EXISTENCE.
The Debtors

Each of the Debtors will continue to exist aftez tffective Date as a separate corporate entit, ali the powers of a corporation under
applicable law in the jurisdiction in which eactpéipable Debtor is incorporated or otherwise formaed pursuant to its certificate of
incorporation and bylaws or other organizationaludoents in effect prior to the Effective Date, gptd® the extent such certificate of
incorporation and bylaws or other organizationaludoents are amended by the Plan, without prejudieay right to terminate such
existence (whether by merger or otherwise) undpliGable law after the Effective Date.

Non-Debtors

There are certain Affiliates of the Debtors that maot Debtors in the Chapter 11 Cases. The comtiaxistence, operation and ownership of
such non-Debtor Affiliates is a material componefithe Debtors' businesses, and, as set forthtiol&rl1.1 of the Plan, all of the Debtors'
equity interests and other property interests ahwn-Debtor Affiliates will revest in the applida Reorganized Debtor or its successor on
the Effective Date.

G. DIRECTORS AND OFFICERS OF THE REORGANIZED DEBTOR
Officers

The existing senior officers of the Debtors in offion the Effective Date will serve in their cutreapacities after the Effective Date, subject
to the authority of the board of directors of theoRjanized Debtors.
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Directors of AMERCO

The current members of the board of directors ofERMCO on the Effective Date will continue to servg their current term after the
Effective Date, subject to the authority of thershalders of AMERCO; provided that the board oé&diors, collectively, including any
required committee thereof, will comply with anyet qualification, experience, and independencaireaents under applicable law,
including the Sarbanes-Oxley Act of 2002 and tHesthen in effect of the stock exchange or quotasiystem (including the benefit of any
transition periods available under applicable law)vhich the Existing Common Stock or Series A 34 Preferred Stock of AMERCO is
listed.

Directors and Officers of AREC and Non-Debtor Affiliates

The existing directors and officers of AREC and +a@dtor Subsidiaries will continue to serve in theirrent capacities after the Effective
Date, provided, however that AMERCO reserves thittio identify new officers and members of therdaat directors of each of AREC and
Non-Debtor Subsidiaries at any time thereafter.

H. LISTING ON SECURITIES EXCHANGE OR QUOTATION SY&M.

AMERCO will use its commercially reasonable besbm$ to seek the continued listing, as promptlypeecticable after the Effective Date, of
the shares of Existing Common Stock and the Sarigd/2% Preferred Stock of AMERCO on a nationausiies exchange or for quotation
on a national automated interdealer quotation sy$tet will have no liability if it is unable to dgo.

I. SAC PARTICIPATION.

On the Effective Date, SAC Holding will execute ateliver the SAC Notes Indenture, the SAC HoldimgiSr Notes and the SAC Holding
Participation and Subordination Agreement (the "SAdlding Note Documents"). The SAC Holding Note Doeents will be duly and
validly authorized, executed and delivered, and eaihstitute valid and binding obligations of SA®IHing, enforceable in accordance with
their terms.

J. CANCELLATION OF EXISTING DEBT SECURITIES.

On the Effective Date, except as otherwise spetifiprovided for herein, (a) the Existing Debt 8eties and any other note, bond,
indenture, or other instrument or document evidagoir creating any indebtedness or obligation efebtors, except such notes or other
instruments evidencing indebtedness or obligataiike Debtors that are Reinstated under the Rldinhe cancelled, and (b) the obligations
of, and Claims against the Debtors under, relatingertaining to any agreements, indentures,milai documents governing the Existing
Debt Securities and any other note, bond, indentrrether instrument or document evidencing oating any indebtedness or obligation of
the Debtors, except such notes or other instrumeaidencing indebtedness or obligations of the Brehthat are Reinstated under the Plan, as
the case may be, will be released and dischargedided, however, that any agreement that govédrasights of the Claimholder and that is
administered by an indenture trustee, an agermt,servicer (each hereinafter referred to as a 1&aty will continue in effect solely for
purposes of (i) allowing such Servicer to makedtstributions to be made on account of such Clainger the Plan as provided in Article V
of the Plan and

(i) permitting such Servicer to maintain any riglatr liens it may have for fees, costs, and exggeusder such Indenture or other agreement;
provided, further, that the preceding provision wat affect the discharge of Claims against thétbes under the Bankruptcy Code, the
Confirmation Order, or the Plan, or result in arpense or liability to the Reorganized Debtors. Re®rganized Debtors will not have any
obligations to any
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Servicer for any fees, costs, or expenses excaptribthing herein will preclude any Servicer frbeing paid or reimbursed for prepetition or
postpetition fees, costs, and expenses from theldisons being made by such Servicer pursuastith agreement in accordance with the
provisions set forth therein, all without applicatito or approval by the Bankruptcy Court.

K. EXIT FINANCING FACILITY

Upon the Effective Date of the Plan, the Reorgahi2ebtors and UHaul will enter into a syndicated Exit Financingchigy with Wells Fargc
Foothill, Inc., as the lead arranger and adminisiaagent. The Exit Financing Facility, which wilé guaranteed by substantially all of the
Reorganized Debtors' and certain of their Subsesawill consist of a $550,000,000 senior secwredlit facility. Specifically, the Exit
Financing Facility will consist of a revolving crieéacility of up to $200,000,000 (the "Revolveghd the issuance of $350,000,000 of New
Term Loan A Notes. The Revolver will also consisa®50,000,000 letter of credit sub-facility. Tllémate amount eligible to be drawn
down under the Revolver will depend upon a pergentd the value of borrowers' eligible real estatd vehicles, subject to agreed upon
reserves for environmental remediation, title defemd other agreed upon reserves.

Both the Revolver and the New Term Loan A Note$ mature on the fifth anniversary date of the Hifexz Date. No principal payments will
be required under the Revolver until the maturityhe Exit Financing Facility. Amounts outstandimgder the New Term Loan A Notes will
amortize as follows: 1% at the end of each of ttst four years of the term of the Exit FinancinacHity, and 96% at the end of the fifth year
of the Exit Financing Facility. The borrowers undlee Exit Financing Facility may prepay any amounitstanding after the third annivers
of the Exit Financing Facility without any prepaym@enalty. Amounts prepaid during the first thyears of the Exit Financing Facility will
be subject to a prepayment penalty based uponcamqage of the average daily outstanding dailyrzaaf the Exit Financing Facility and
the average daily undrawn amount of letters ofittadough the date of prepayment.

Interest on amounts outstanding under the Exitricimay Facility will bear interest at a base LIBQ@eralus a margin of 3.50% to 4.0% based
on the amount of borrowers' senior indebtednesdetivby consolidated annual EBITDA for the previéogr fiscal quarters.

All amounts owing under the Exit Financing Facilityll be secured by a first position security irggfrin certain of the assets of the borrowers
and guarantors under the Exit Financing Facilityy Aeal property subject to synthetic lease arraveges and any proceeds resulting from
sale, refinancing or other monetization of realpemy subject to synthetic lease arrangementsheibxcluded from the collateral. All notes
owing from SAC Holding and its subsidiaries to afiyhe borrowers or guarantors under the Exit Faivagn Facility also will be excluded

from the collateral. Other excluded assets fronctiiateral include, without limitation, proceedsrh the PwC Action, the capital stock of
Oxford and RepWest, real property under contacsébe, and real property subject to a lien in faafoDxford.

The Exit Financing Facility will contain financiabvenants with respect to a minimum fixed chargeecage ratios. The Exit Financing
Facility also will contain customary negative coaats, including, without limitation, limitations additional indebtedness, liens, additional
lease obligations, sales of assets, mergers ands#&mns and the declaration or payment of dividien

L. ISSUANCE OF NEW DEBT SECURITIES.

For purposes of the Plan and section 1145 of tkBg@tcy Code, SAC Holding will be an Affiliate tie Debtors. On the Effective Date,
SAC Holding will be deemed to have issued the SAC
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Holding Senior Notes, the Reorganized Debtorslvdldeemed to have issued the remainder of the New Securities and the Reorganized
Debtors will be deemed to have issued the New Tlayam A Notes, each as set forth in Article V of Ban. The issuance of the New Debt
Securities and the distribution thereof as desdrddsove will be in compliance with applicable régison requirements or exempt from
registration under applicable securities laws pamsto section 1145(a) of the Bankruptcy Code otige 4(2) of the Securities Act.

The following summary provides a brief overviewtloé New Debt Securities that will be issued purstathe Plan as currently contemple
and the final terms and conditions of the New Cdturities could change substantially from the weer provided below.

New Term Loan B Notes

The New Term Loan B Notes will be issued by theriganized Debtors pursuant to an indenture to heldeéClass 1 Claims (JPMorgan
Claims), Class 6 Claims (AREC Note Claims) and €a€laims (AMERCO Unsecured Claims). The origagdregate principal amount of
the New Term Loan B Notes will equal an amounttoaxceed $200,000,000. The New Term Loan B Notksnature no later than seven
years from the date of issuance. Holders of the Memn Loan B Notes will receive interest only payitsesen-annually at a rate to be
determined by prevailing market conditions at fheetof issuance. The New Term Loan B Notes wilsbeured by substantially all of the
assets of the Reorganized Debtors and their doormdbtisidiaries except for assets specifically edetluas part of the Exit Financing Facility.
The New Term Loan B Notes will rank senior to albacured obligations of the Reorganized Debtor vt rank junior to the New Term
Loan A Notes and the Revolver debt issued undere@ving credit facility of the Exit Financing Eitity.

New AMERCO Notes

The New AMERCO Notes will be issued pursuant tonaienture issued by the Reorganized Debtors toehslof Allowed Class 7 Claims
(AMERCO Unsecured Claims). The original aggregabedipal amount of the New AMERCO Notes will eqtia¢ total amount of the
Allowed Class 7 Claims, minus the amount of thehlC&AC Holding Senior Notes and the New Term Loaldses distributed to the
AMERCO Unsecured Claimholders in Class 7 pursuatté Plan. The New AMERCO Notes will mature nedahan ten years following
the date of issuance. Holders of the New AMERCQeN atill receive interest only payments at a ratél00% payable semi-annually. The
New AMERCO Notes will be secured by certain of #ssets of the Reorganized Debtors and their docrastisidiaries, and certain ass
specifically excluded as part of the Exit Financkagility. The New AMERCO Notes will rank seniora unsecured obligations of the
Reorganized Debtors, and will rank junior to thesNEerm Loan A Notes, the New Term Loan B Notes tiredRevolver debt issued under
the revolving credit facility of the Exit Financirteacility.

SAC Holding Senior Notes

The SAC Holding Senior Notes will be issued pursuaaran indenture issued by SAC Holding Corporatiod SAC Holding Il Corporation
to holders of Class 7 Claims (AMERCO Unsecuredr@fi The original aggregate principal amount of$##%C Holding Senior Notes will
equal $200,000,000. The SAC Holding Senior Notdsmature no later than ten years from the datissafance. Holders of the SAC Holding
Senior Notes will receive interest only paymenta edte of 8.0% payable semi-annually.

The SAC Holding Senior Notes will be senior unsedunbligations of SAC Holding Corporation and SAGIding Il Corporation ranking
pari passu with other senior unsecured obligations.

45



However, the SAC Holding Senior Notes will effeetiy be structurally subordinated to the senior setdlebt of SAC Holdings' subsidiaries
held by the third party real property lenders. @before the Effective Date, SAC Holding, AMERCQdahe indenture trustee will enter into
the SAC Patrticipation and Subordination Agreemehich will provide for the subordination of the Bking SAC Holding Notes to the
payment of the SAC Holding Senior Notes. The Agreenwill also provide for a restructuring of theiging SAC Holding Notes in a
manner mutually agreeable to SAC Holding and thbt@s in order to reflect the issuance of the SAdIdihg Senior Notes in satisfaction of
an equivalent amount of AMERCO Unsecured Claimd,witl further provide that, in the event of defainl the SAC Holding Senior Notes,
neither AMERCO and its affiliates nor the sharekoldf SAC Holding Corporation will receive any dibtitions from SAC Holding
Corporation until the SAC Holding Senior Notes haeen paid in full.

M. PRESERVATION OF CAUSES OF ACTION.

In accordance with section 1123(b)(3) of the Bampkey Code, the Reorganized Debtors will retain aray (but are not required to) enforce
all Retained Actions. The Debtors or the Reorgah2ebtors, in their sole and absolute discretiatl,determine whether to bring, settle,
release, compromise, or enforce such Retained Agfjor decline to do any of the foregoing), and adit be required to seek further apprc
of the Bankruptcy Court for such action. The Reaiged Debtors may pursue such litigation claimadnordance with the best interests of
the Reorganized Debtors or any successors holdicty rsghts of action.

N. EXCLUSIVITY PERIOD.

The Debtors intend to retain the exclusive righateend or modify the Plan, and to solicit accepgaraf any amendments to or modifications
of the Plan, through and until the Effective Date.

O. CORPORATE ACTION.

Each of the matters provided for under the Plaoliing the corporate structure of any Debtor or ilgaaized Debtor or corporate action tc
taken by or required of any Debtor or Reorganizethtbr will, as of the Effective Date, be deemetidwe occurred and be effective as
provided herein, and will be authorized, approved, &0 the extent taken prior to the Effective Daified in all respects without any
requirement of further action by stockholders, @med, or directors of any of the Debtors or th@R@nized Debtors.

P. EFFECTUATING DOCUMENTS; FURTHER TRANSACTIONS.

Each of the Chief Executive Officer and PresidSet;retary and General Counsel of the Debtors,air tbspective designees, will be
authorized to execute, deliver, file, or recordrsaontracts, instruments, releases, indenturesotinedl agreements or documents, and take
such actions as may be necessary or appropriaféetiuate and further evidence the terms and tiondiof the Plan or to otherwise comply
with applicable law. The secretary or assistantetaty of the Debtors will be authorized to certiyattest to any of the foregoing actions.

Q. EXEMPTION FROM CERTAIN TRANSFER TAXES AND RECORNG FEES; SUBSEQUENT ISSUANCES.

Pursuant to section 1146(c) of the Bankruptcy Cadyg,transfers from a Debtor to a Reorganized Deditto any other Person or entity
pursuant to the Plan, including SAC Holding, or agyeement regarding the transfer of title to onemship of any of the Debtors' real or
personal property will not be subject to any docotmecording tax, stamp tax, conveyance fee, iribd@g or similar tax,
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mortgage tax, stamp act, real estate transfentargage recording tax, Uniform Commercial Codadilor recording fee, or ether similar tax
or governmental assessment, and the ConfirmatiderQill direct the appropriate state or local goweental officials or agents to forego
collection of any such tax or governmental assessamed to accept for filing and recordation anyhaf foregoing instruments or other
documents without the payment of any such tax eegonental assessment.

All subsequent issuances, transfers or exchangescaofities, or the making or delivery of any instent of transfer by Debtors on the
Reorganized Debtors, as applicable, in these Chapt€ases, whether in connection with a salesfesinor the making, delivery or recordi
of any deed or other instrument or transfer wildeemed in furtherance of the Plan.

VIIl. EXECUTORY CONTRACTS AND UNEXPIRED LEASES
A. ASSUMPTION AND REJECTION OF CONTRACTS AND LEASES

All executory contracts and unexpired leases ofxbtors will be deemed assumed by the applicabtedtinized Debtor, as of the Effective
Date, except for any executory contract or unexpliease: (i) that has been rejected pursuant trder of the Bankruptcy Court entered pi
to the Effective Date; or (ii) as to which a motifmm approval of the rejection of such executorpteact or unexpired lease, if applicable, has
been filed with the Bankruptcy Court prior to ther@irmation Date. Entry of the Confirmation Ordeitlwonstitute: (i) the approval, pursue
to section 365(a) of the Bankruptcy Code, of treuagption of the executory contracts and unexpieedds assumed pursuant to the Plan or
otherwise during the Chapter 11 Cases; and (iipfiroval, pursuant to section 365(a) of the BamicyuCode, of the rejection of the
executory contracts and unexpired leases rejectesiiant to the Plan or otherwise during the ChafteCases.

B. PAYMENTS RELATED TO ASSUMPTION OF EXECUTORY CONRACTS AND UNEXPIRED LEASES.

On the Effective Date or as soon thereafter asastigable, the Reorganized Debtors will Cure agfidlts under any executory contract or
unexpired lease assumed pursuant to the Plan andartce with section 365(b)(1) of the Bankruptcyl€o

C. REJECTION DAMAGES BAR DATE.

All proofs of Claim with respect to Claims arisifrgm the Debtors' rejection of any executory caortta unexpired nonresidential lease will
be filed with the Bankruptcy Court on or before gaelier of: (a) 45 days following the entry of thkeler of the Bankruptcy Court approving
such rejection, provided the effectiveness of sarcler has not been stayed; and (b) 45 days follpwie Effective Date of the Plan. Any st
Claim not so filed by that date will be forever tzat.

IX. PROVISIONS GOVERNING DISTRIBUTIONS
A. TIME OF DISTRIBUTIONS.

Except as otherwise provided for herein or ordénethe Bankruptcy Court, distributions under tharPlill commence on the Effective Date
or as soon thereafter as practicable.

B. NO INTEREST ON CLAIMS OR INTERESTS.

Unless otherwise specifically provided for in tHark Confirmation Order, the DIP Credit Agreemenpost-petition agreement in writing
between the Debtors and a Claimholder, or as oikerw
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ordered by the Bankruptcy Court, post-petition riese will not accrue or be paid on Claims, and tairGholder will be entitled to interest
accruing on or after the Petition Date on any Claaditionally, and without limiting the foregoininterest will not accrue or be paid on any
Disputed Claim in respect of the period from théeEtive Date to the date a final distribution isdaavhen and if such Disputed Claim or
Disputed Interest becomes an Allowed Claim or AoWinterest.

C. DISBURSING AGENT.

The Reorganized Debtors will serve as the disbgragent under the Plan and will make all distrifmsi required under the Plan, except with
respect to a holder of a Claim whose distributeogaverned by an agreement and is administered3®nacer, which distributions will be
deposited with the appropriate Servicer, who walliekr such distributions to the holders of Claimsccordance with the provisions of the
Plan and the terms of the governing agreement;igeedy however, that if any such Servicer is unableake such distributions, the
Reorganized Debtor with the cooperation of suctviBer, will make such distributions.

D. SURRENDER OF SECURITIES OR INSTRUMENTS.

On or before the Effective Date, or as soon astigaddle thereafter, each holder of an instrumerdencing a Claim arising under, from or
with respect to an Existing Debt Security (a "Gexaite"), will surrender such Certificate to thedrRganized Debtor, or, with respect to
indebtedness that is governed by an agreementdamnithiatered by a Servicer, the respective Servaned, such Certificate will be cancelled
solely with respect to the Debtors and such caatgetl will not alter the obligations or rights afyanon-Debtor third parties vis-a-vis one
another to such instruments; provided, howevet,Alnticle 9.4 of the Plan will not apply to any @Gtes Reinstated pursuant to the terms of
Plan, including without limitation, those Claimsilig Reinstated pursuant to Article 11.13 and 1bfithe Plan. No distribution of property
under the Plan will be made to or on behalf of samgh holder unless and until such Certificate igired by the Reorganized Debtors or the
respective Servicer or the unavailability of sudrt@icate is reasonably established to the satiifa of the Reorganized Debtors or the
respective Servicer. Any holder who fails to sudemor cause to be surrendered such Certificatajlerto execute and deliver an affidavit of
loss and indemnity reasonably satisfactory to therBanized Debtors or the respective Servicer poitine third anniversary of the Effective
Date, will be deemed to have forfeited all rightsl &laims in respect of such Certificate and wilt participate in any distribution hereunder,
and all property in respect of such forfeited disttion, including any dividends or interest attriible thereto, will revert to the Reorganized
Debtors notwithstanding any federal or state eddhes to the contrary.

E. SERVICES OF INDENTURE TRUSTEES, AGENTS AND SERM¥ERS.

The services, with respect to implementation ofdis¢ributions contemplated by the Plan, of Semgaender the relevant agreements that
govern the rights of Claimholders and Interesthiddell be as set forth elsewhere in the Plan, tiedReorganized Debtors will reimburse
any Servicer for reasonable and necessary sepp@ésrmed by it (including reasonable attorneyssjeas contemplated by, and in
accordance with, the Plan, without the need foffittngy of an application with, or approval by, tBankruptcy Court.
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F. CLAIMS ADMINISTRATION RESPONSIBILITY.
Reorganized Debtors.

The Reorganized Debtors will retain responsibiictyadministering, disputing, objecting to, compisimg, or otherwise resolving and
making distributions (if any) with respect to alb@ins against and Interests in the Debtors.

Filing of Objections.

Unless otherwise extended by the Bankruptcy Caumt,objections to Claims or Interests will be sdraed filed on or before forty-five (45)
days following the Effective Date. Notwithstandiagy authority to the contrary, an objection to aiflor Interest will be deemed properly
served on the Claimholder or Interestholder ifflebtors or the Reorganized Debtors effect serviany of the following manners: (i) in
accordance with Federal Rule of Civil Procedurasimodified and made applicable by Bankruptcy ROI4; (ii) to the extent counsel for a
Claimholder or Interestholder is unknown, by fitkiss mail, postage prepaid, on the signatory empthof of claim or interest or other
representative identified on the proof of clainmirderest or any attachment thereto: or (iii) bgtficlass mail, postage prepaid, on any counsel
that has appeared on the Claimholder's or Intevkelktts behalf in the Chapter 11 Cases.

Delivery of Distributions.

Distributions to Allowed Claimholders will be mabg the Reorganized Debtor or the appropriate Seni) at the addresses set forth on the
proofs of claim filed by such Claimholders (or la¢ tast known addresses of such Claimholders groof of claim is filed or if the Debtors
have been natified in writing of a change of addye&) at the addresses set forth in any writetitas of address changes delivered to the
Debtors or the Reorganized Debtors, as applicalfiey;, the date of any related proof of claim, (chhe addresses reflected in the Schedules if
no proof of claim has been filed and the Reorgahl2ebtors have not received a written notice diiange of address, or (d) in the case of a
Claimholder whose Claim is governed by an agreemedtadministered by a Servicer, at the address#ained in the official records of

such Servicer. If any Claimholder's distributiomésurned as undeliverable, no further distribugiémsuch Claimholder will be made unless
and until the Disbursing Agent or the appropria¢ev@&er is notified of such Claimholder's then-emtraddress, at which time all missed
distributions will be made to such Claimholder oterestholder without interest. Amounts in respdatndeliverable distributions will be
returned to the Reorganized Debtors until suchilligions are claimed. All funds or other undelaele distributions returned to the
Reorganized Debtors and not claimed within six memf return will revert to the Reorganized Dehtors

G. PROCEDURES FOR TREATING AND RESOLVING DISPUTEINA CONTINGENT CLAIMS.
No Distributions Pending Allowance.

No payments or distributions will be made with mspto all or any portion of a Disputed Claim osputed Interest unless and until
objections to such Disputed Claim or Disputed ke¢ehave been settled or withdrawn or have beanrdated by a Final Order, and the
Disputed Claim or Disputed Interest has become llowad Claim or Allowed interest. All objections @aims or Interests must be filed on
or before forty-five (45) following the Effectivedie.
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Distributions After Allowance.

If a Disputed Claim or Disputed Interest becomesylole or in part, an Allowed Claim or Allowed émest, the Reorganized Debtors will
distribute to the holder thereof the distributioisny, to which such holder is entitled. No irgst will be paid on Disputed Claims or
Disputed Interests that later become Allowed Clagmallowed Interests or with respect to any disition in satisfaction thereof. The
Reorganized Debtors will be responsible for altribsitions to holders of Disputed Claims or Disgltaterests that become, in whole or in
part, Allowed Claims or Allowed Interests. The Rgamized Debtors will not be required to create aintain a separate distribution reserve
to make payments pursuant to Article 9.8(b) offhen.

De Minimis Distributions.

The Reorganized Debtors or the Servicers, as aipdécwill not be required to make distributiondexfs than one hundred dollars ($100)
respect to any Allowed Claim, unless a requesefoelis made in writing to the Reorganized Debtoror before forty-five (45) days
following the Effective Date.

Fractional Securities; Fractional Dollars.

Neither the Reorganized Debtors nor the Servicbairequired to make distributions or paymentfraétions of dollars. Whenever a
payment of a fraction of a dollar under the Plauldatherwise be called for, the actual payment reflect a rounding of such fraction to the
nearest whole dollar (up or down), with half dalar less being rounded down.

X. ALLOWANCE AND PAYMENT OF CERTAIN ADMINISTRATIVE  CLAIMS
A. DIP FACILITY CLAIM.

On the Effective Date, the DIP Facility Claim wile allowed in an amount to be agreed upon by thedpe and, as applicable, the DIP
Lenders, or as ordered by the Bankruptcy Court wittice to the Statutory Committees, not less fhan(5) Business Days prior to the
Effective Date, and all obligations of the Debtorgler the DIP Facility will be paid in full in Casim the Effective Date; provided, however,
that with respect to letters of credit issued urtderDIP Facility, such claims may be satisfieduith by the cash collateralization of such
letters of credit or by procuring back-up lettefei@dit. Upon compliance with the foregoing sewotgrall liens and security interests granted
to secure such obligations will be deemed cancelfetwill be of no further force and effect. To #ent that the DIP Lenders or the DIP
Agent have filed or recorded publicly any liens /amcecurity interest to secure the Debtors' okibiga under the DIP Facility, the DIP
Lenders or the DIP Agent, as the case may betakd any commercially reasonable steps requestéuebpebtors that are necessary to
cancel and/or extinguish such publicly filed liewsd/or security interests.

B. PROFESSIONAL CLAIMS.

Final Fee Applications. All final requests for pagmt of Professional Claims, Key Ordinary Coursgé&ssional Claims, and requests for
reimbursement of expenses of members of the Stgt@ommittees must be filed no later than fortyefid5) days following the Effective
Date.

Payment of Interim Amounts. Subject to the HoldbAcokount, on the Effective Date, the Debtors or Reaized Debtors will pay all
amounts owing to Professionals, Key Ordinary Comsdessionals, and members of the Statutory Coreesitfor all outstanding amounts
payable relating to
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prior periods through the Effective Date. In ortiereceive payment on the Effective Date for uebifees and expenses incurred through
such date, the Professionals and Key Ordinary @darsfessionals will estimate fees and expensesodyeriods that have not been billec
of the Effective Date and will deliver such estim&t the Debtors, counsel for the Statutory Coneeét and the United States Trustee. W
forty-five (45) days after the Effective Date, afessional receiving payment for the estimatedagewill submit a detailed invoice covering
such period in the manner and providing the deta#et forth in the Professional Fee Order or tttén@ry Course Professional Order, as
applicable. Should the estimated payment receiyeghly Professional exceed the actual fees and egpdar such period, this excess amc
will be credited against the Holdback Amount foclstProfessional or, if the award of the HoldbackoAmt for such matter is insufficient,
disgorged by such Professional.

Holdback Amount. The Holdback Amount will not bensalered property of the Debtors, the Reorganizelt@rs or the Estates. The
Reorganized Debtors will pay to Professionals tléblack Amount within ten (10) days following allance thereof by the Bankruptcy
Court.

PostEffective Date Retention. Upon the Effective Datey requirement that Professionals or Key Ordif@oyrse Professionals comply w
sections 327 through 331 of the Bankruptcy Codseieking retention or compensation for servicesemafter such date will terminate, ¢
the Reorganized Debtors will employ and pay Pradesds and Key Ordinary Course Professionals irotidénary course of business.

C. SUBSTANTIAL CONTRIBUTION COMPENSATION AND EXPENSS BAR DATE.

Any Person who requests compensation or expenmsduesement for making a substantial contributiothenChapter 11 Cases pursuant to
sections

503(b)(3), (4), and (5) of the Bankruptcy Code nfikstan application with the clerk of the BankrapiCourt on or before the forty-fifth
(45th) day after the Effective Date (the "503 Déaalf), and serve such application on counsel fer@ebtors and the Reorganized Debtors
and as otherwise required by the Bankruptcy Caudtthe Bankruptcy Code on or before the 503 Deadbn be forever barred from seeking
such compensation or expense reimbursement.

D. OTHER ADMINISTRATIVE CLAIMS.

All other requests for payment of an Administrati¥iaim (other than as set forth in Article 10.1tiéle 10.2 or Article 10.3 of the Plan) must
be filed and served on counsel for the Debtorsthadrkeorganized Debtors no later than forty-five) days after the Effective Date. Any
request for payment of an Administrative Claim st to this Article 10.4 that is not timely filedid served will be disallowed automatic.
without the need for any objection from the Debimrshe Reorganized Debtors. The Debtors or thed@aized Debtors may settle an
Administrative Claim without further Bankruptcy Qoapproval. Unless the Debtors or the Reorganixelokors object to an Administrative
Claim, such Administrative Claim will be deemedalkd in the amount requested. In the event thaD#isors or the Reorganized Debtors
object to an Administrative Claim, the Bankruptoyu@ will determine the allowed amount of such Adisirative Claim. Notwithstanding
the foregoing, no request for payment of an Adntiative Claim need be filed with respect to an Axiistrative Claim that is paid or payable
by the Debtors in the ordinary course of business.

XI. EFFECT OF THE PLAN ON CLAIMS AND INTERESTS
A. REVESTING OF ASSETS.

Except as otherwise explicitly provided in the Rlan the Effective Date, all property comprising tbstates (including Retained Actions, but
excluding property that has been abandoned pursoiamt
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order of the Bankruptcy Court) will revest in eaxflthe Debtors that owned such property or intereptoperty as of the Effective Date, free
and clear of all Claims, liens, charges, encuml@aniéghts and Interests of creditors and equityisty holders. As of the Effective Date, the
Reorganized Debtors may operate their businesskssan acquire, and dispose of property and saitlecompromise Claims or Interests
without supervision of the Bankruptcy Court, frédeany restrictions of the Bankruptcy Code or Bamitey Rules, other than those restrictir
expressly imposed by the Plan and the Confirmaficater.

B. DISCHARGE OF THE DEBTORS.

Pursuant to section 1141(d) of the Bankruptcy Cedeept as otherwise specifically provided in thenPr in the Confirmation Order, the
distributions and rights that are provided in thenRwill be in complete satisfaction, discharged aslease, effective as of the Confirmation
Date (but subject to the occurrence of the Effeciate), of Claims and Causes of Action, whethemkmor unknown, against, liabilities of
liens on, obligations of rights against, and Int¢sen the Debtors or any of their assets or pt@seregardless of whether any property has
been distributed or retained pursuant to the Plaaczount of such Claims, rights, and Interestduiing, but not limited to, Claims and
Interests that arose before the Confirmation Daxg,liability (including withdrawal liability) tohe extent such Claims relate to services
performed by employees of the Debtors prior toRbgtion Date and that arise from a terminatioemfployment or a termination of any
employee or retiree benefit program, regardlesghafther such termination occurred prior to or aftter Confirmation Date, and all debts of
the kind specified in sections 502(g), 502(h) o2(®0of the Bankruptcy Code, in each case whethemob (a) a proof of claim or interest ba
upon such Claim, debt, right, or Interest is filmdleemed filed under section 501 of the Bankru@toge, (b) a Claim or Interest based upon
such Claim, debt, right, or Interest is allowed emslection 502 of the Bankruptcy Code, or (c) thielér of such a Claim, right, or Interest
accepted the Plan. The Confirmation Order will hedicial determination of the discharge of all iGia against and Interests in the Debtors,
subject to the Effective Date occurring.

C. COMPROMISES AND SETTLEMENTS.

In accordance with Article 9.6 of the Plan, purduarBankruptcy Rule 9019(a), the Debtors may campse and settle various (a) Claims
against them and (b) Causes of Action that they lamainst other Persons up to and including thecE¥fe Date. After the Effective Date,
such right will pass to the Reorganized Debtorscaemplated in Article 11.1 of the Plan, withdug heed for further approval of the
Bankruptcy Court, except as otherwise set fortthéPlan.

D. RELEASE BY DEBTORS OF CERTAIN PARTIES.

Pursuant to section 1123(b)(3) of the Bankruptcd&; @ffective as of the Effective Date, the Dehtiorsheir individual capacity and as
debtors-in-possession for and on behalf of thetatés, will release and discharge and be deemieaivi® conclusively, absolutely,
unconditionally, irrevocably and forever released discharged all Released Parties for and fromeaudyall claims or Causes of Action
existing as of the Effective Date in any mannesiag from, based on or relating to, in whole opart, the Debtors, the subject matter of, or
the transactions or events giving rise to, anyr@lar Interest that is treated in the Plan, thermss or contractual arrangements between any
Debtor or any Released Party, the restructuringlaifms and Interests prior to or in the ChapteCases, or any act, omission, occurrence or
event in any manner related to any such Claimsrésts, restructuring or the Chapter 11 CasesREoeganized Debtors will be bound, to
same extent the Debtors are bound, by all of tleases set forth above.
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E. RELEASE BY HOLDERS OF CLAIMS.

As of the Effective Date, the Debtors and Reorgathi2ebtors will be deemed to forever release, wangdischarge all claims, obligations,
suits, judgments, damages, demands, debts, rightses of action and liabilities whatsoever in emtion with or related to the Debtors, the
Chapter 11 Cases or the Plan (other than the rightee Debtors or Reorganized Debtors to enfdneePian and the contracts, instruments,
releases, indentures, and other agreements or @éntsimielivered thereunder) whether liquidated diguidated, fixed or contingent, matured
or unmatured, known or unknown, foreseen or unémasthen existing or thereafter arising, in laguity or otherwise that are based in
whole or part on any act, omission, transactioenéwr other occurrence taking place on or prigheoEffective Date in any way relating to
the Debtors, the Reorganized Debtors, the Chagt&akes, the Plan, and that may be asserted byhmtalf of the Debtors or their Estates
or the Reorganized Debtors against: (a) the dirsctdficers, employees, agents and professiorfdleedDebtors as of the Petition Date and
thereafter;

(b) the holders of Prepetition Lender Claims; (& Prepetition Agent; (d) the holders of the PrigéipatNote Claims, (e) each Prepetition
Lender; (f) the holders of the AREC Notes; andtlg) directors, officers, employees, agents, antepsionals (as of the Petition Date and
thereafter) of the entities released in subcla(izes(f).

As of the Effective Date, each holder of an Impai@daim that affirmatively elects on the ballot fating on the Plan to do so, will in
consideration for the obligations of the Debtord #re Reorganized Debtors under the Plan and theises, contracts, instruments, releases
and other agreements or documents to be delivareonnection with the Plan, forever release, waive discharge all claims, obligations,
suits, judgments, damages, demands, debts, rigthises of action and liabilities (other than tights to enforce the Debtors' or the
Reorganized Debtors' obligations under the Plantladecurities, contracts, instruments, releaseé®ther agreements and documents
delivered thereunder), whether liquidated or untigted, fixed or contingent, matured or unmatukexwn or unknown, foreseen or
unforeseen, then existing or thereafter arisindguwn equity or otherwise that are based in whola gart on any act, omission, transaction,
event or other occurrence taking place on or gadhe Effective Date in any way relating to thebies, the Reorganized Debtors, the
Chapter 11 Cases, or the Plan against: (a) theoehahd the Reorganized Debtors; (b) the directffisers, employees, agents and
professionals of the Debtors as of the Petitiorel2aid thereafter;

(c) the holders of Prepetition Lender Claims anenasjthereto; (d) the Prepetition Agent; (e) thieldis of Prepetition Note Claims; (f) each
Prepetition Lender; (g) the holders of the ARECé¢otind (h) the directors, officers, employeeshigand professionals (as of the Petition
Date and thereafter) of the entities released liclauses (c) - (h) acting in such capacity.

None of the Debtors or their Estates, the Reorgahnixebtors, the directors, officers, employeeshtyand professionals of the Debtors a
the Petition Date and thereafter, the holders epétition Lender Claims, the Prepetition Agent,hbkders of the Prepetition Note Claims,
each Prepetition Lender, the holders of the ARE@Blcand the directors, officers, employees, agants professionals (as of the Petition
Date and thereafter) of such entities, nor anyeirtrespective present or former members, offjairectors, employees, advisors, or
attorneys will have or incur any liability to anglter of a claim or an interest, or any other partinterest, or any of their respective agents,
employees, representatives, financial advisorsiratys, or affiliates, or any of their successarassigns, for any act or omission in
connection with, relating to, or arising out ofetGhapter 11 Cases, formulating negotiating oré@manting the Plan, the solicitation of
acceptances of the Plan, the pursuit of confirmadiothe Plan, the confirmation of the Plan, thastanmation of the Plan, or the
administration of the Plan or the property to betrdhuted under the Plan, except for their groggigence or willful misconduct, and in all
respects will be entitled to reasonably rely ugmnadvice of counsel with respect to their duties @esponsibilities under the Plan.
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F. SETOFFS.

The Debtors may, but will not be required to, gétgainst any Claim, and the payments or othdrilligions to be made pursuant to the Plan
in respect of such Claim, claims of any nature wbeter that the Debtors may have against such Gtddar but neither the failure to do so
nor the allowance of any Claim hereunder will cidntt a waiver or release by the Debtors or therfatized Debtors of any such claim that
the Debtors or the Reorganized Debtors may haviestgauch Claimholder.

G. SUBORDINATION RIGHTS.

Except as otherwise specifically provided for ia #lan, all Claims against the Debtors and alltsigimd claims between or among
Claimholders relating in any manner whatsoeveidtridutions on account of Claims against or Inségén the Debtors, based upon any
claimed subordination rights, whether assertechasserted, legal or equitable, will be deemedfgadiby the distributions under the Plan to
Claimholders or Interestholders having such sulpatitin right, and such subordination rights willdeemed waived, released, discharged,
and terminated as of the Effective Date.

H. EXCULPATION AND LIMITATION OF LIABILITY.

Subject to Article 11.10 of the Plan, the Debtting, Reorganized Debtors, the Statutory Committhesmnembers of the Statutory
Committees in their capacities as such, the DIRIeenin their capacities as such, the DIP Ageitsinapacity as such, the Prepetition Agent
in its capacity as such, the Prepetition Lendethéir capacities as such, any indenture trustethéoPrepetition Notes serving after the
Petition Date in its/their capacity as such, eaaldér of the AREC Notes, and any of such partespective present or former members,
officers, directors, employees, advisors, attorneggresentatives, financial advisors, investmankbrs, or agents and any of such parties'
successors and assigns, will not have or incuraa@dhereby forever released, waived, and dischdrgen, any claims, obligations, suit,
judgments, damages, demands, debts, rights, Cafisesion, or liabilities to one another or to a@jaimholder or Interestholder, or any ot
party-in-interest, or any of their respective agepmployees, representatives, financial advisdtsrneys or Affiliates, or any of their
successors or assigns, for any act or omissionnnection with, relating to, or arising out of thebtors' Chapter 11 Cases, negotiation and
filing of the Plan, filing the Chapter 11 Case® pursuit of confirmation of the Plan, the consurtiameof the Plan, or the administration of
the Plan or the property to be distributed underRtan, whether liquidated or unliquidated, fixeadontingent, matured or unmatured, known
or unknown, foreseen or unforeseen, now existingeoeafter arising in law, equity or otherwise thag based in whole or party on any act,
omission, transaction, event or occurrence, taglage on or prior to the Effective Date, excepttf@ir willful misconduct and except with
respect to obligations arising under confidentjadigreements, joint interest agreements, and giret¢earders entered during the Chapter 11
Cases, and in all respects shall be entitled sorebly rely upon the advice of counsel with respetheir duties and responsibilities under
the Plan. No Claimholder or Interestholder, or ofherty in interest, none of their respective ageamployees, representatives, financial
advisors, attorneys or affiliates, and no successoassigns of the foregoing, will have any righéction against the parties listed in this
Article for any act or omission in connection witk|ating to or arising out of the Chapter 11 Ca#les pursuit of confirmation of the Plan,"
consummation of the Plan, or the administratiothefPlan or the property to be distributed underRtan.

[. INDEMNIFICATION OBLIGATIONS.

The Indemnification Rights of any Indemnitee widl leemed and treated as executory contracts th&eabrganized Debtors will assume
pursuant to the Plan and section 365 of the Bankyupode as of the Effective Date. Accordingly, sliedemnification Rights will survive
unimpaired and unaffected
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by entry of the Confirmation Order, irrespectivendfether such Indemnification Rights is owed foraahor event occurring before or after
the Petition Date. Without limiting the foregoingdhin addition to the foregoing, the Reorganizedtoewill assume all Indemnification
Rights referred to herein. As such, the Plan, featfprovides administrative claim treatment fog-petition Indemnification Rights , if any,
based on substantial contributions made by thedeldirectors, officers, and/or employees.

J. EXCLUSIONS AND LIMITATIONS ON EXCULPATION, INDEMNIFICATION, AND RELEASES.

D&O Insurance Policies maintained by the Debtoi$lvé assumed. Entry of the Confirmation Order wihstitute approval of such
assumptions pursuant to section 365(a) of the Rgut&y Code. The Reorganized Debtors will have titharity, in their sole discretion to
maintain from the Effective Date D&O Insurance Bylcoverage for the categories of individuals ceders of the Petition Date, by such
policies at levels and on terms no less favorabkuth individuals than the terms and levels predifbr under the policies assumed pursuant
to the Plan.

K. INJUNCTION.

The satisfaction, release, and discharge pursoaiticle XI of the Plan will act as an injuncti@yainst any Person commencing or
continuing any action, employment of process, ot@collect, offset, or recover any Claim or Caa$éction satisfied, released, or
discharged under the Plan to the fullest extertta@iged or provided by the Bankruptcy Code, inahggliwithout limitation, to the extent
provided for or authorized by sections 524 and lthéteof.

L. AMERCO/AREC GUARANTY OBLIGATIONS.

The AMERCO/AREC Guaranty Obligations are set famhExhibit E to the Plan, and relate to AMERCO'argnty of the obligations of U-
Haul and some of its Subsidiaries under certain TR&ases. Notwithstanding the commencement of treptér 11 Cases, U-Haul and its
Subsidiaries have continued to make all contragiagments required under the TRAC Leases. On tfeetitfe Date, and unless otherwise
specifically provided for in the Plan, the AMERCOIEC Guaranty Obligations will be deemed Reinstatedker the Plan, and any non-
monetary default with respect to the obligationderying the AMERCO/AREC Guaranty Obligations, witk deemed Cured.

M. PMPP SUPPORT AGREEMENT.

On the Effective Date, AMERCO's obligations undex PMPP Support Agreement will be deemed Reinstaiddr the Plan and any non-
monetary default will be deemed Cured.

XIl. CERTAIN FACTORS TO BE CONSIDERED

The holder of a Claim against a Debtor should @i carefully consider the following factors, adlwas the other information set forth in
this Disclosure Statement (and the documents deliviogether herewith and/or incorporated by refegeherein) before deciding whether to
vote to accept or to reject the Plan.

A. GENERAL CONSIDERATIONS.

The formulation of a reorganization plan is thenpipal purpose of a Chapter 11 case. The plarf@ebsthe means for satisfying the holders
of claims against and interest in the debtors. rEeapitalization of the Debtors preserves andzeslihe going concern value of the Debtors
for their Claimholders and Interestholders. Moregweorganization of the Debtors' business andatdjmars
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under the proposed Plan also avoids the potentdWerse impact of a liquidation on the Debtorgdleyees and many of its customers, trade
vendors, suppliers of goods and services, andrlesso

B. CERTAIN BANKRUPTCY CONSIDERATIONS.

If the Plan is not confirmed and consummated, tearebe no assurance that the Chapter 11 Casesowilhue rather than be converted to a
liquidation or that any alternative plan of reorgation would be on terms as favorable to the hsldé Claims and Interests as the terms of
the Plan. If a liquidation or protracted reorgaticmawere to occur, there is a substantial risk tha value of the Debtors' enterprise would be
substantially eroded to the detriment of all staitdérs. See Appendix 6 attached to this DiscloSta¢ement for a liquidation analysis of the
Debtors.

Although the Debtors believe that the Plan wilisfgtall requirements necessary for Confirmatiorthy Bankruptcy Court, there can be no
assurance that the Bankruptcy Court will reachstirae conclusion. There can also be no assurartamdiciéfications of the Plan will not be

required for Confirmation, that such negotiatiormnd not adversely affect the holders of Allowea@i@is and Equity Interests, or that such
modifications would not necessitate the re-soliwtaof votes.

If any impaired class of claims or equity interedt®s not accept a plan of reorganization, a bgéyicourt may nevertheless confirm such a
plan of reorganization at the proponent's reqdestleast one impaired class has accepted thegplaorganization (without including the
acceptance of any "insider" in such class) antly @ach impaired class that has not accepted émegflreorganization, the bankruptcy court
determines that the plan of reorganization "dodgiszriminate unfairly" and is "fair and equitabieith respect to rejecting impaired class

If any Impaired Class of Claims fails to accept Bian in accordance with section 1129(a)(8) ofBaakruptcy Code, the Debtors reserve the
right to request nonconsensual Confirmation ofRfa in accordance with section 1129(b) of the Baypicy Code.

C. BUSINESS FACTORS AND COMPETITIVE CONDITIONS.
The Debtors operate in a highly competitive industr

The truck rental industry is highly competitive a@ndludes a number of significant national and hredd of regional and local competitors.
Competition is generally based on price, produetlityy convenience, availability, brand name redtign and service. In our truck rental
business, we face competition from Budget Car andKk'Rental Company and Penske Truck Leasing. Siroar competitors may have
greater financial resources than we have. The Dglesgmnot assure you that we will not be forceethuce our rental prices or delay price
increases.

The Debtors and their Subsidiaries compete witlonat and regional self-storage operators as veeibeal operators. Competition in the
market areas in which we operate is significantaffects the occupancy levels, rental rates andatipg expenses of our facilities.
Competition might cause us to experience a deciaaseupancy levels, limit our ability to increasatal rates and compel us to offer
discounted rental rates which could have a matadaérse effect on our operating results.

Entry into the self-storage business through adiprisof existing facilities is possible for persoar institutions with the required initial
capital. Development of new self-storage faciliiesore difficult, however, due to zoning, envinoental and other regulatory requirements.
The selfstorage industry has in the past experienced ol in response to perceived increases in demahd Debtors cannot assure
that we will be able to successfully compete irséng markets or expand into new markets.
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Control of AMERCO remains in the hands of a smaifitihgent.

As of June 30, 2003, Edward J. Shoen, ChairmaheoBbard of Directors and President of AMERCO, JaReShoen, a director of
AMERCO, and Mark V. Shoen, an executive officeAMERCO, collectively own 8,893,078 shares (approadiaty 43.1%) of the
outstanding common shares of AMERCO. AccordinglywBrd J. Shoen, Mark V. Shoen and James P. Shdidoevim a position to continue
to influence the election of the members of therBad Directors and approval of significant trartsas. In addition, 2,402,456 shares
(approximately 11.7%) of the outstanding commonrehaf AMERCO, including shares allocated to emeésyand unallocated shares, are
held by AMERCO's Employee Savings and EmployeelStaenership Trust.

AMERCO's operations subject it to numerous envirental regulations and the possibility that enviremtal liability in the future could
adversely affect AMERCO's operations.

Compliance with environmental requirements of fatle&state and local governments significantly af&&MERCO's business. Among other
things, these requirements regulate the dischdrgmterials into the water, air and land and govtbeuse and disposal of hazardous
substances. Under environmental laws, AMERCO canmeliab strictly liable for hazardous substances éinatfound on real property
AMERCO has owned or operated. AMERCO is awaresifds regarding hazardous substances on some of Sl@EReal estate and
AMERCO has put in place a remedial plan at eaehwgitere AMERCO believes such a plan is necessaERCO regularly makes capital
and operating expenditures to stay in compliandk @imvironmental laws. In particular, AMERCO hasnaged a testing and removal
program since 1988 for AMERCO's underground stotagks. Under this program, AMERCO spent $43,700 [o€tween April 1988 and
March 31, 2003. Despite these compliance effoigk,af environmental liability is part of the natuof AMERCO's business.

While AMERCO does not expect the future cost of pbamce with environmental laws or future enviromia liabilities, including
compliance and remediation costs, to have a masheerse effect on AMERCO's business, environniémias and regulations are complex,
change frequently and could become more stringettitd future. AMERCO cannot assure you that fubar@pliance with these regulations
future environmental liabilities will not have a tedal adverse effect on AMERCO's business.

AMERCO's business is seasonal.

AMERCO's business is seasonal and AMERCO's resfitiperations and cash flows fluctuate significaftbm quarter to quarter.
Historically, revenues have been stronger in ttst eind second fiscal quarters due to the overalease in moving activity during the spring
and summer months. The fourth fiscal quarter isegaly weakest, when there is a greater poterdiahflverse weather conditions.

AMERCO obtains its rental trucks from a limited roen of manufacturers.

In the last ten years, AMERCO purchased all ofdétgtal trucks from Ford and General Motors. AlthougMERCO believes that it has
alternative sources of supply for its rental trydksmination of one or more of AMERCO's relatioipshwith any of these suppliers could
have a material adverse effect on AMERCO's busjrigsscial condition or results of operations.
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AMERCO's property and casualty insurance businassshffered extensive losses.

AMERCO's property and casualty insurance busiriRepWest, has experienced significant net lossafirtgtapproximately $77,000,000 for
the three calendar years ended December 31, 20@3eTosses are primarily attributable to busitiess that were unprofitable as
underwritten. To restore profitability in RepWeAMERCO is exiting all non-U-Haul related lines atié exit may result in near term losses
as these lines are eliminated. Although AMERCOdwels the changes will have a positive impact otittaacial position of RepWest, there
can be no assurance that AMERCO will be succesfglturning RepWest to sustained profitability. ERCO's inability to sustain
profitability could have a material adverse effestAMERCO's earnings and financial position.

AMERCO's insurance businesses have recently sdffdsesngrades in their ratings from national insesaoompany rating agencies.

A.M. Best has recently downgraded RepWest and @xfbinese downgrades have affected their standitfteimsurance industry and caused
their premiums to decrease. Ratings have becomeeasingly important factor in establishing tleenpetitive position of insurance
companies. A.M. Best ratings reflect its opinioraafinsurance company's financial strength, opegaterformance, strategic position and
ability to meet its obligations to policyholdershél A.M. Best ratings are C for RepWest and C+ frio@.

Notes receivable from SAC Holding are a significaottion of AMERCO'S total asse

At March 31, 2003, AMERCO held $394,200,000 of rgage loans and notes due from SAC Holding. Althoihgise assets have been
eliminated in the consolidated financial statemeAMERCO has significant economic exposure to SAgdihg. SAC Holding has total
outstanding indebtedness and other obligation®82®00,000 at March 31, 2003. AMERCO holds vargersior and junior unsecured notes
of SAC Holding. The senior unsecured notes of SAihg that AMERCO holds rank equal in right of pagnt with the notes of certain
senior mortgage holders, but junior to the extérhe collateral securing the applicable mortgaayes junior to the extent of the cash flow
waterfalls that favor the senior mortgage holddrSAC Holding are unable to meet their obligatidagheir senior lenders, it could trigger a
default on their obligations to AMERCO. In suchearent of default, AMERCO could suffer a significdogs to the extent the value of the
underlying collateral on AMERCO's loans to SAC Hnofglis inadequate to repay SAC Holdings' seniodéesa and AMERCO. There can be
no assurance that SAC Holding will not default beit loans to their senior lenders or that the #afiISAC Holdings' assets upon liquidation
would be sufficient to repay AMERCO in full.

AMERCO is a holding company and is dependent osutssidiaries for cash flow.

As a holding company with no business operatiodMERCO's material assets consist only of the stddts subsidiaries. AMERCO has to
rely upon dividends and other payments from itsgliéries to generate the funds necessary to pabligations. AMERCO's subsidiaries,
however, are legally distinct from AMERCO and haxeobligation, contingent or otherwise, to makediavailable to AMERCO. The
ability of AMERCO's subsidiaries to make dividentather payments to AMERCO is subject to, amohgiothings, the availability of
funds, the terms of the indebtedness of AMERCsisliaries and applicable state laws and insureegaations.

AMERCO faces risks related to an SEC investigadiod securities litigation.

The SEC has issued a formal order of investigatiaietermine whether AMERCO has violated the Fddmeurities laws. Although
AMERCO has fully cooperated with the SEC in thistteraand
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intends to continue to fully cooperate, the SEC mhetgrmine that AMERCO has violated Federal seéesriaws. AMERCO cannot predict
when this investigation will be completed or itsaame. If the SEC makes a determination that AMER@® violated Federal securities
laws, AMERCO may face sanctions, including, butlimoited to, significant monetary penalties andiimjtive relief.

In addition, AMERCO has been named a defendannimnaber of class action and related lawsuits. Tiirfgs and outcome of the SEC
investigation may affect the class-action lawsthits are pending. AMERCO is generally obliged e ¢xtent permitted by law and the Plan,
to indemnify its directors and officers who are mahdefendants in some of these lawsuits. AMERQ@#ble to estimate what its liability in
these matters may be, and AMERCO may be requirpdyqudgments or settlements and incur expensaggregate amounts that could
have a material adverse effect on AMERCO's findraziadition or results of operations.

AMERCO faces risks related to a Department of Ldbwestigation.

The DOL is presently investigating whether thereemgolations of ERISA involving the AMERCO ESOPItHough AMERCO has fully
cooperated with the DOL in this matter and intetedsontinue to fully cooperate, the DOL may deterethat AMERCO has violated ERIS
In that event, AMERCO may face sanctions, includingt not limited to, significant monetary penaitand injunctive relief.

AMERCO's common stock may be delisted from the NA®DStock Market.

On June 24, 2003, AMERCO received a letter fromddgdndicating that, in light of AMERCO's recentdper 11 filing, the Panel, would
consider such filing and associated concerns ideeng a determination regarding AMERCO's continlisgtthg status. Nasdaq has reques
and AMERCO has provided, information regarding AMERs Chapter 11 Cases and the anticipated effébeakorganization process on
the shareholders of AMERCO. On August 13, 2003, RO received a letter from Nasdagq indicating thatRanel had determined to
continue the listing of AMERCOQ's common stock orstiaq provided that: (1) on or before August 22 R@MERCO files its Annual
Report on Form 10-K for the fiscal year ended Ma&h2003, and its Quarterly Report Form 10-Q lier quarter ended June 30, 2003, with
the SEC and Nasdag; (2) on or before deadlines tiebermined by the Panel, AMERCO submits to Nasdempy of AMERCO's Plan as
filed with the Bankruptcy Court, as well as copiésaany amendments to the Plan; documentation ewidgrthat AMERCO has commenced
the solicitation of votes regarding the Plan, all a®documentation evidencing that the Plan has lbenfirmed by the Bankruptcy Court;
and (3) on or before deadlines established by &mePAMERCO submits documentation to Nasdaq e\dihgnits emergence from
bankruptcy. In addition to the foregoing, AMERCOshaomply with all other requirements for contindisting on Nasdaq. AMERCO has
filed its Annual Report on Form 10-K for the fisgaar ended March 31, 2003, and its Quarterly Repamm 10-Q for the quarter ended June
30, 2003, with the SEC and Nasdaq, but did not rtexetleadline to file its Form 10-Q as discussatvabAlthough AMERCO intends to
take all actions available to maintain its Nasdstiplg, there can be no assurance that AMERCObailable to do so.

AMERCO's preferred stock may be delisted from tlesvN ork Stock Exchange.

The New York Stock Exchange has completed a rewietlve continued listing of the Series A 8 1/2%fpreed stock of AMERCO following
its filing for protection under Chapter 11. Accardito NYSE, this assessment has shown that AMERGrirently in compliance with all of
the NYSE's quantitative continued listing standafidee NY SE will continue to closely monitor eveatsAMERCO in connection with
assessing the appropriateness of continued lisfildMERCO's preferred stock. The
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NYSE has indicated that it will give considerationimmediate suspension of AMERCO's preferred stbakthoritative advice is receive
that AMERCO's securities, including the common kt@ee without value, or if AMERCO subsequentlyddlelow any of the NYSE's
guantitative continued listing standards. In additithe NYSE noted that it may, at any time, sud@esecurity if it believes that continued
dealings in the security on the NYSE are not adésaAccordingly, there can be no assurance thaERKIO's preferred stock will continue
to be listed on NYSE.

RepWest has consented to an Order of Supervissorrdsby the Arizona Department of Insurance.

On May 20, 2003, RepWest consented to an OrdeupéiSision issued by the DOI. Pursuant to this ©athel Arizona law, during the peri
of supervision, RepWest may not engage in certetiniies without the prior approval of the DOI.

The requirements to abate the order are for RepWediminate the specific credit risk associatéthwhe exposures to AMERCO and its
affiliates and establish that it possesses sumalfficient with Arizona law and as the Arizona Qiter of Insurance may require based on t
volume or nature of its business pursuant to Ariziam.

In addition, if RepWest fails to satisfy the reguirents to abate DOI's concerns, the DOI may tatiteefuaction, including, but not limited to,
commencing a conservatorship.

D. INHERENT UNCERTAINTY OF FINANCIAL PROJECTIONS.

The Projections set forth in Appendix 4 and App&ridannexed hereto cover the operations of thed@aimed Debtors on a consolidated
basis and SAC Holding, respectively, through figar 2007. The Projections are based on numessusrgptions including the timing,
confirmation, and consummation of the Plan in agance with its terms, the anticipated future penfomce of the Reorganized Debtors and
SAC Holding, general business and economic condifiand other matters, many of which are beyonddhérol of the Reorganized Debtors
and SAC Holding and some or all of which may noterialize. In addition, unanticipated events andwinstances occurring subsequent to
the date that this Disclosure Statement is approyetie Bankruptcy Court may affect the actualficial results of the Debtors' and SAC
Holdings' operations.

There are various assumptions that are materiahwydadversely affect the ability of the ReorgadiBebtors and SAC Holding to make
payments with respect to post-Effective Date inddbéss and to achieve the Projections. Becausethal results achieved throughout the
periods covered by the Projections can be expdotedry from the projected results, the Projectisinguld not be relied upon as a guaranty,
representation, or other assurance that the a@sualts will occur.

Except with respect to the Projections and excepmitlherwise specifically and expressly stated hethis Disclosure Statement does not
reflect any events that may occur subsequent tddatehereof and that may have a material impatt®@mformation contained in this
Disclosure Statement. None of the Debtors, the gReozed Debtors nor SAC Holding intend to upda&Rhojections for the purposes
hereof; thus, the Projections will not reflect thmpact of any subsequent events not already aceddat in the assumptions underlying the
Projections.

E. ACCESS TO FINANCING AND TRADE TERMS.

The Debtors' and their Subsidiaries' operationglapendent on the availability and cost of workiagital financing and may be adversely
affected by any shortage or increased cost of such
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financing. Debtors believe that substantially d&liteir needs for funds necessary to consummatPldreand for post-Effective Date working
capital financing will be met by projected opergttash flow and the Exit Financing Facility. Moreoyif the Debtors or the Reorganized
Debtors require working capital and trade finanajngater than that provided by projected operatash flow, the Exit Financing Facility,
and trade financing, they may be required eithéajmbtain other sources of financing or (b) dutteir operations. The Debtors believe that
the recapitalization to be accomplished throughRlae will facilitate the ability to obtain additial or replacement working capital financing.
No assurance can be given, however, that any addltreplacement financing will be available onrteithat are favorable or acceptable tc
Debtors or the Reorganized Debtors.

F. CLAIMS ESTIMATIONS.

There can be no assurance that the estimated @hamants set forth herein are correct. The actuaWdd amount of Claims may differ in
some respect from the estimates. The estimatedrsate subject to certain risks, uncertaintied,@assumptions. Should one or more of
these risks or uncertainties materialize, or shoulderlying assumptions provide incorrect, the alcédlowed amount of Claims may vary
from those estimated herein.

G. MARKET FOR THE NEW DEBT SECURITIES.

There can be no assurance that an active markdtefdiew Debt Securities to be distributed purstatite Plan will develop, and no
assurance can be given as to the prices at whathsacurities might be traded.

The valuation of the Reorganized Debtors couldustntially lower than that estimated by the Debio Appendix 7 to this Disclosure
Statement, and could be adversely impacted overifithe Reorganized Debtors' business plan doesaet expectations or if factors
beyond the Reorganized Debtors' control materiagiimduding war, terrorist attacks, recession,wttfer weakening of the economy.

H. DIVIDENDS.

The Debtors do not anticipate that cash dividemdstteer distributions will be paid with respectthe Common Stock in the foreseeable
future.

Xlll. RESALE OF SECURITIES RECEIVED UNDER THE PLAN
A. ISSUANCE OF SECURITIES.

Section 1145(a)(1) of the Bankruptcy Code exentpsoffer and sale of securities under a plan afg@uization from registration under
section 5 of the Securities Act and state lawkriéé principal requirements are satisfied: (i)sbeurities must be offered and sold under a
plan of reorganization and must be securities eftibbtor, of an affiliate participating in a jopian with the debtor, or of a successor to the
debtor under the plan; (ii) the recipients of thewgities must hold prepetition or administratixpense claims against the debtor or interests
in the debtor; and

(iii) the securities must be issued entirely inleawge for the recipient's claim against or inteirestie debtor, or principally in exchange for
such claims or interests and partly for cash operty. Except as noted below, the Debtors belibaethe offer and sale of the debt securities
under the Plan to Claimholders satisfy the requénets of section 1145(a)(1) of the Bankruptcy Caoue are, therefore, exempt from
registration under the Securities Act and staterstes laws.
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B. SUBSEQUENT TRANSFERS OF NEW DEBT SECURITIES.

The New Debt Securities or other securities toskaad pursuant to the Plan may be freely transféayemost recipients following initial
issuance under the Plan, and all resales and sudrsieijansactions in the New Debt Securities oemoslecurities so issued are exempt from
registration under federal and state securities Jamless the holder is an "underwriter" with respe such securities. Section 1145(b) of the
Bankruptcy Code defines four types of "underwrlters

(i) persons who purchase a claim against, an isttémeor a claim for an administrative expenseragahe debtor with a view to distributing
any security received in exchange for such clainmi@rest;

(if) persons who offer to sell securities offeredlar a plan for the holders of such securities;
(iii) persons who offer to buy such securities frtma holders of such securities, if the offer ty a1
(A) with a view to distributing such securities;dan

(B) under an agreement made in connection witlPtha, the consummation of the Plan. or with therofir sale of securities under the Plan;
or

(iv) a person who is an "issuer" with respect @ skcurities as the term "issuer” is defined inise@(11) of the Securities Act.

Under section 2(11) of the Securities Act, an "&8includes any person directly or indirectly aotitng or controlled by the issuer, or any
person under direct or indirect common controlhef issuer.

To the extent that Persons who receive New Dehtr@&s pursuant to the Plan are deemed to be 'twriders." resales by such persons
would not be exempted by section 1145 of the BauiksuCode from registration under the Securities @&mther applicable law. Persons
deemed to be underwriters would, however, be pechib sell such New Debt Securities or other sgesmwithout registration pursuant to
the provisions of Rule 144 under the Securities Abese rules permit the public sale of securigegived by "underwriters” if current
information regarding the issuer is publicly aviaiaand if volume limitations and certain other ditions are met.

Whether or not any particular person would be dektodoe an "underwriter" with respect to the NevbD®ecurities or other security to be
issued pursuant to the Plan would depend uponu&farts and circumstances applicable to that pefsecordingly, the Debtors and SAC
Holding express no view as to whether any particBrson receiving New Debt Securities or otheusges under the Plan would be an
"underwriter" with respect to such New Debt Sedesibr other securities.

Given the complex and subjective nature of the tjuesf whether a particular holder may be an undier, the Debtors and SAC Holding
make no representation concerning the right ofgergon to trade in the New Debt Securities or odeeurities. The Debtors and SAC
Holding recommend that potential recipients of e Debt Securities or other securities consult tven counsel concerning whether they
may freely trade New Debt Securities or other séegrwithout compliance with the Securities Acttioe Exchange Act.
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XIV. CERTAIN FEDERAL INCOME TAX CONSEQUENCES OF THELAN

A summary description of certain United States fadecome tax consequences of the Plan is provigdalv. This description is for
informational purposes only and, due to a lackedirdtive judicial or administrative authority omterpretation, substantial uncertainties exist
with respect to various tax consequences of the &adiscussed herein. This disclosure descridggtomprincipal United States federal
income tax consequences of the Plan to the Debtat$o the Claimholders who are entitled to votadoept or reject the Plan. No opinion of
counsel has been sought or obtained with respeatytdax consequences of the Plan. No rulings @raenations of the Internal Revenue
Service (the "IRS") or any other tax authoritiesénheen sought or obtained with respect to angdasequences of the Plan, and the
discussion below is not binding upon the IRS ohsoither authorities. No representations are beiadaro the Debtors or any Claimholder
regarding the particular tax consequences of théiroeation and consummation of the Plan. No assteaan be given that the IRS would
assert, or that a court would not sustain, a diffeposition from any discussed herein.

The following discussion of United States fedenalme tax consequences is based on the InternehBevCode of 1986, as amended,
Treasury Regulations, judicial authorities, puldidipositions of the IRS and other applicable aitilber all as in effect on the date of this
document and all of which are subject to changdiftering interpretations (possibly with retroaaieffect).

The following discussion does not address foresggite, or local tax consequences of the Plan, d purport to address the United States
federal income tax consequences of the Plan tdadp#asses of taxpayers (e.g., banks and certhir dinancial institutions, insurance
companies, tax-exempt organizations, governmentéles, persons that are, or hold their Claimstigh, pass-through entities, persons
whose functional currency is not the United Stdli@tar, foreign persons, dealers in securitiesooeifyn currency, employees of the Debtors,
persons who received their Claims pursuant to xeecise of an employee stock option or otherwiseasspensation and persons holding
Claims that are a hedge against, or that are healggidst, currency risk or that are part of a sligdconstructive sale, or conversion
transaction). Furthermore, the following discusgioes not address United States federal taxes htherincome taxes.

Holders of Claims are strongly urged to consulirtbern tax advisor regarding the United States faklstate and local and any foreign tax
consequences of the transactions described iDthtdosure Statement and in the Plan.

A. UNITED STATES FEDERAL INCOME TAX CONSEQUENCES TTHE DEBTORS.
Cancellation of Indebtedness Income

Under the Plan, some of the Debtors' outstandidglitedness will be satisfied in exchange for Castv]y issued Securities, and/or other
property. The satisfaction of a debt obligationdaramount of Cash and other property having anfaiket value (or, in the case of a new
debt instrument, an "issue price") less than tldgusted issue price" of the debt obligation genggilves rise to cancellation of indebtedness
("COD") income to the debtor. However, the debtoesinot recognize COD income if the debt dischaogeirs in a bankruptcy case. The
debtor instead reduces its tax attributes to thengxf its COD income in the following order: (@t operating losses

("NOLs") and NOL carryforwards; (b) general busimesedit carryforwards; (c)

minimum tax credit carryforwards; (d) capital lassryforwards; (e) the tax basis of the debtorpreleiable and nondepreciable assets (but
not below the amount of its liabilities immediatelffer the discharge); and (f) foreign tax creditrgforwards. A debtor may elect to alter the
preceding order of attribute reduction and, instéisgt reduce the tax basis of its depreciable@sdf the debtor is part of a group of
corporations that joins in the filing of a
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consolidated federal income tax return, both thkeat&ributes of the consolidated group that anébaitable to other group members and the
separate attributes of these other members arectubjreduction to the extent that the debtor'®@@ome exceeds the amount of (i) the
consolidated group's tax attributes that are attaible to the debtor member, (ii) the attributest #rose in separate return limitation years of
the debtor member, and (iii) the basis of propeftthe debtor member. The reduction in tax attelsudccurs only after the tax for the year of
the debt discharge has been determined (i.e.,attriutes may be available to offset taxable inedhat accrues between the date of
discharge and the end of the Debtors' tax yea#®.dHbtor does not recognize any COD income thatesiscthe amount of available tax
attributes, and such excess COD income has no Uttieed States federal income tax effect.

Because some of the Debtors' outstanding indebs$sdmidl be satisfied in exchange for Cash, newdyésl Securities, and/or other property,
the amount of COD income, and accordingly the arhofitax attributes required to be reduced, wilbeled in part on the issue price of the
Securities. While this value cannot be known withtainty until after the Effective Date, it is notpected that the Debtors will be required to
materially reduce their tax attributes. Finallythe extent permitted for federal income tax pugsoshe Debtors and the SAC Holding enti
intend to deduct the respective amounts paid by tineCash and other property pursuant to the Plan.

B. FEDERAL INCOME TAX CONSEQUENCES TO CLAIMHOLDERAND INTERESTHOLDERS.

The following discusses certain United States faldacome tax consequences of the transactiongcgrated by the Plan to Claimholders
and Interestholders that are "United States holtlassdefined below. The United States federalimedax consequences of the transactions
contemplated by the Plan to Claimholders (includhngycharacter, timing and amount of income, gaitogs recognized) will depend upon,
among other things: (1) whether the Claim and thesitleration received in respect thereof are "sgesit for federal income tax purposes;
(2) the manner in which a holder acquired a ClgBhthe length of time the Claim has been heldw#&ther the Claim was acquired at a
discount; (5) whether the holder has taken a batldeduction with respect to the Claim (or any jporthereof) in the current tax year or any
prior tax year; (6) whether the holder has previpirecluded in its taxable income accrued but udpaierest with respect to the Claim; (7)
the holder's method of tax accounting; and (8) iwbethe Claim is an installment obligation for femléncome tax purposes. Claimholders
therefore should consult their own tax advisorgrding the particular tax consequences to therhefransactions contemplated by the Plan.

For purposes of the following discussion, a "UniBtdtes holder" is a Claimholder that is: (1) &eit or individual resident of the United
States;

(2) a partnership or corporation created or orgathin the United States or under the laws of thi#ddrStates, a political subdivision thereof,
or a State of the United States; (3) an estatintttane of which is subject to United States federabme taxation regardless of its source; or
(4) atrust if (i) a court within the United Staiesable to exercise primary supervision over tth@iaistration of the trust and one or more
United States fiduciaries have the authority totadrall substantial decisions of the trust, oy {fiie trust was in existence on August 20, 1996,
and properly elected to be treated as a Unite@Stadrson.

Sale or Exchange of Claims

Under the Plan, Claimholders will receive Secusiti€ash and/or other property in exchange for tBkiims. A Claimholder who receives
Securities, Cash and/or other property in exchdmgigs Claim pursuant to the Plan will generakcognize gain or loss for United States
federal income tax purposes in an amount equéidalifference between (1) the fair market valughefSecurities and/or other property on
the Effective Date, plus the amount of Cash reakiwesuch holder, and (2) the
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holder's adjusted tax basis in its Claim. WhereShkeurities received by a Claimholder are newlydssnotes of a Debtor, such notes will be
treated as given in exchange for any existing notesDebtor held by the Claimholder to the exteat the newly issued notes effect a
"significant modification," within the meaning ofdasury Regulation Section 1.1001-3, of the Debtisting notes. In such a case, a
Claimholder will recognize gain or loss for Unit8thtes federal income tax purposes in an amourat égthe difference between (1) the
issue price of the newly issued notes of the Deltiter fair market value on the Effective Date of ather Securities and/or other property
received by such holder, plus the amount of an\h@aseived by such holder, and (2) the holder'ssaed tax basis in its Claim. The
character of such gain or loss as capital gailwgs br as ordinary income or loss will be determhing a number of factors, including the
nature of the Claim as held by the Claimholder, tivbethe Claim constitutes a capital asset in Hredh of the holder, whether the Claim was
purchased at a discount, whether any amount ret@mespect of a Claim constitutes accrued inteegsl whether and to what extent the
holder has previously claimed a bad debt deduetitim respect to its Claim. A Claimholder who recgs a loss on a transaction conducted
pursuant to the Plan may be entitled to a bad dietbtiction, either in the taxable year of the EffecDate or a prior taxable year.

Accrued Interest

Under the Plan, cash or other property may beibliggd or deemed distributed to certain Claimhadeith respect to their Claims for
accrued interest. Holders of Claims for accruedragt that previously have not included such actimierest in taxable income will be
required to recognize ordinary income equal toatim®unt of cash or other property received with @espo such Claims for accrued interest.
Holders of Claims for accrued interest that hawduidled such accrued interest in taxable incomergéyenay take an ordinary deduction to
the extent that such Claim is not fully satisfiewlar the Plan (after allocating the distributiotmeen principal and accrued interest), even if
the underlying Claim is held as a capital asseé ddijusted tax basis of any property received anarge for a Claim for accrued interest will
equal the fair market value of such property onEffective Date, and the holding period for thepeuy will begin on the day after the
Effective Date. It is not clear the extent TO whadnsideration that may be distributed under tta@ Rlill be allocable to interest.
Claimholders are advised to consult their own @wisors to determine the amount, if any, of consitlen received under the Plan that is
allocable to interest.

Market Discount

In general, a debt obligation, other than one wifixed maturity of one year or less, that is aseplby a holder in the secondary market (¢
certain circumstances, upon original issuance)'imaket discount bond" as to that holder if théigdtion's stated redemption price at
maturity (or, in the case of a debt obligation Ingvoriginal issue discount, the revised issue peseeeds the holder's adjusted tax basis i
debt obligation immediately after its acquisitibtfowever, a debt obligation will not be a "marketatiunt bond" if such excess is less than a
statutory de minimis amount. To the extent thatealitor has not previously included market discdarits taxable income, gain recognized
by a creditor with respect to a "market discounmidowill generally be treated as ordinary inteiesbme to the extent of the market discount
accrued on such bond during the creditor's perfahmership. A holder of a market discount bond thaequired to defer deduction of all or
a portion of the interest on indebtedness incuorethaintained to acquire or carry the bond mayllmsvad to deduct such interest, in whole

in part, on the disposition of such bond.

Existing Holders of Preferred Stock

The Plan will result in no United States federalome tax consequence to an existing Interestheltlerholds existing Preferred Stock of a
AMERCO, because no Cash, Securities, and/or ottogrepty will be transferred to such Interestholdarssuant to the Plan.
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Existing Holders of Common Stock

The Plan will result in no United States federaloime tax consequence to an existing Interesthallerholds existing common stock of
AMERCO, because no Cash, Securities, and/or ottogrepty will be transferred to such Interestholdmrssuant to the Plan.

Other Claimholders

To the extent certain Claimholders reach an agraemi¢h the Debtors to have their Claims satisfiggttled, released, exchanged or
otherwise discharged in a manner other than asideddn the Plan, such holders should consult #igir own tax advisors regarding the tax
consequences of such satisfaction, settlemengselexchange, or discharge.

Information Reporting and Backup Withholding

Certain payments, including payments in respeetcofued interest or market discount, are genesalbject to information reporting by the
payor to the IRS. These reportable payments dinohtde those that give rise to gain or loss onekehange of a Claim. Moreover, such
reportable payments are subject to backup withhgldnder certain circumstances. A United Stateddiahay be subject to backup
withholding at rate of 28% with respect to certdistributions or payments of accrued interest, mdiscount, or similar items pursuant to
the Plan, unless the holder (a) comes within aegaempt categories (which generally include capons) and, when required, demonstr
this fact or (b) provides a correct United Stategayer identification number and certifies undemadty of perjury that the holder is a U.S.
person, the taxpayer identification number is adrrand that the holder is not subject to backubhalding because of a failure to report all
dividend and interest income. Payments that gise @ gain or loss on the exchange of a Claim arsubject to backup withholding.

Backup withholding is not an additional tax. Amasistibject to backup withholding are credited adairtsolder's United States federal
income tax liability, and a holder may obtain auref of any excess backup withholding by filing @p@priate claim for refund with the IRS.

Non-confidential Nature of the Tax Treatment and Tax&ure of the Plan

A Claimholder's or Interestholder's disclosurehaf tax treatment or the tax structure of the Rdamot limited in any manner by an express or
implied understanding or agreement with or fortikeefit of any person who makes or provides arstamé, oral or written, to a Claimholder
or Interestholder (or for whose benefit a statenentade or provided to a Claimholder or Interelsté as to the potential tax consequences
that may result from the Plan. Moreover, a Clairdeok or Interestholder's use or disclosure ofrmédion relating to the tax treatment or tax
structure of the Plan is not limited in any othearmer for the benefit of any person who makes oviges a statement, oral or written, to the
Claimholder or Interestholder (or for whose benafitatement is made or provided to the Claimhaddénterestholder) as to the potential tax
consequences that may result from the Plan.

C. IMPORTANCE OF OBTAINING PROFESSIONAL TAX ASSIST¥CE.

THE FOREGOING DISCUSSION IS INTENDED ONLY AS A SUMAMRY OF CERTAIN UNITED STATES FEDERAL INCOME TAX
CONSEQUENCES OF THE PLAN AND IS NOT A SUBSTITUTE RGCAREFUL TAX PLANNING WITH A TAX PROFESSIONAL.
THE ABOVE DISCUSSION IS FOR INFORMATIONAL PURPOSESNLY AND IS NOT TAX ADVICE. THE TAX CONSEQUENCES
ARE IN MANY CASES UNCERTAIN AND MAY VARY DEPENDINGON A CLAIMHOLDER'S PARTICULAR
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CIRCUMSTANCES. ACCORDINGLY, CLAIMHOLDERS ARE STRONG URGED TO CONSULT THEIR TAX ADVISORS ABOUT
THE UNITED STATES FEDERAL, STATE AND LOCAL AND APPICABLE FOREIGN INCOME AND OTHER TAX
CONSEQUENCES OF THE PLAN, INCLUDING WITH RESPECT T@X REPORTING AND RECORD KEEPING REQUIREMENTS.

XV. FEASIBILITY OF THE PLAN AND THE BEST INTERESTIEST
A. FEASIBILITY OF THE PLAN.

To confirm the Plan, the Bankruptcy Court must fihdt confirmation of the Plan is not likely to tmdlowed by the liquidation or the need
further financial reorganization of the DebtorsisTtequirement is imposed by section 1129(a)(11thefBankruptcy Code and is referred ti
the "feasibility" requirement. The Debtors belighat they will be able to timely perform all obligens described in the Plan, and, therefore,
that the Plan is feasible.

To demonstrate the feasibility of the Plan, finah€&lrojections for Fiscal Years 2004 through 208vehbeen prepared for the Debtors and, in
its capacity as a proponent of the Plan, SAC Hgldamd attached to this Disclosure Statement ag@glip 4 and Appendix 5. The
Projections indicate that the Reorganized DebtodsSAC Holding should have sufficient cash flowpty and service their debt obligations
and to fund their operations. Accordingly, the ebtbelieve that the Plan satisfies the feasibibyuirement of section 1129(a)(11) of the
Bankruptcy Code. As noted in the Projections, hawethe Debtors and SAC Holding caution that ngesgntations can be made as to the
accuracy of the Projections or as to the Reorgdridmbtors' or SAC Holdings' ability to achieve firejected results. Many of the
assumptions upon which the Projections are basedudnject to uncertainties outside the controhef@ebtors and SAC Holding. Some
assumptions inevitably will not materialize, aneets and circumstances occurring after the datehoch the Projections were prepared may
be different from those assumed or may be unaatieth and may adversely affect the Debtors' or Sialdings' financial results. Therefore,
the actual results can be expected to vary fronpthgected results and the variations may be neadtand adverse.

THE PROJECTIONS WERE NOT PREPARED WITH A VIEW TOWRRCOMPLIANCE WITH THE GUIDELINES ESTABLISHED B)
THE AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTATS. THE PRACTICES RECOGNIZED TO BE IN ACCORDAN!
WITH GENERALLY ACCEPTED ACCOUNTING PRINCIPLES OR THRULES AND REGULATIONS OF THE SECURITIES AND
EXCHANGE COMMISSION REGARDING PROJECTIONS. FURTHERMNRE, THE PROJECTIONS HAVE NOT BEEN AUDITED BY
THE DEBTORS' OR SAC HOLDINGS' INDEPENDENT ACCOUNTANS. ALTHOUGH PRESENTED WITH NUMERICAL
SPECIFICITY, THE PROJECTIONS ARE BASED UPON A VARIE OF ASSUMPTIONS, SOME OF WHICH IN THE PAST HAVE
NOT BEEN ACHIEVED AND WHICH MAY NOT BE REALIZED INTHE FUTURE, AND ARE SUBJECT TO SIGNIFICAN
BUSINESS, ECONOMIC AND COMPETITIVE UNCERTAINTIES AN CONTINGENCIES, AND MANY OF WHICH ARE BEYOND
THE CONTROL OF THE DEBTORS AND SAC HOLDING. CONSE@®UNTLY, THE PROJECTIONS SHOULD NOT BE REGARDED
AS A REPRESENTATION OR WARRANTY BY THE DEBTORS, SAKOLDING, OR ANY OTHER PERSON, THAT THE
PROJECTIONS WILL BE REALIZED. ACTUAL RESULTS MAY VRY MATERIALLY FROM THOSE PRESENTED IN THE
PROJECTIONS.
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B. ACCEPTANCE OF THE PLAN.

As a condition to confirmation, the Bankruptcy Cadguires that each Class of Impaired Claims atetdsts vote to accept the Plan, except
under certain circumstances. Section 1126(c) oBdmkruptcy Code defines acceptance of a planddgiss of impaired Claims as acceptance
by holders of at least two-thirds in dollar amoant more than one-half in number of Claims in @iasss, but for that purpose counts only
those who actually vote to accept or to rejectRlan. Thus, a Class of Claims will have voted toept the Plan only if two-thirds in amount
and a majority in number actually voting cast thgatlots in favor of acceptance. Under section 1dp6f the Bankruptcy Code, a Class of
Interests has accepted the Plan if holders of Butehests holding at least two-thirds in amountially voting have voted to accept the Plan.
Holders of Claims or Interests who fail to vote ao¢ counted as either accepting or rejecting taa.P

C. BEST INTERESTS TEST.

Even if a plan is accepted by each class of holdeckaims and interests, the Bankruptcy Code megua bankruptcy court to determine that
the plan is in the "best interests" of all holdef€laims and interests that are impaired by tlag gind that have not accepted the plan. The
"best interests" test, as set forth in section (&R9) of the Bankruptcy Code, requires a bankmuptwirt to find either that (i) all members of
an impaired class of claims or interests have dedee plan, or (ii) the plan will provide a memiao has not accepted the plan with a
recovery of property of a value, as of the effextilate of the plan, that is not less than the attan such holder would recover if the debtor
was liquidated under Chapter 7 of the BankruptcgeCo

To calculate the probable distribution to membémazh impaired class of holders of claims andrédis if the debtor were liquidated under
Chapter 7, a bankruptcy court must first deterntireaggregate dollar amount that would be genefedetthe debtor's assets if its Chapter
11 case were converted to a Chapter 7 case urel8attkruptcy Code. This "liquidation value" woulshsist primarily of the proceeds fror
forced sale of the debtor's assets by a Chaptesiee.

The amount of liquidation value available to unsediwcreditors would be reduced by: (1) first, thens of secured creditors to the extent of
the value of their collateral, including the vahfegoods delivered on consignment to the extenttmsignment vendor properly perfected its
rights in such goods in accordance with applicéole and (2) second, by the costs and expenséguidtion, as well as by other
administrative expenses and costs of both the @h&@ptase and the Chapter 11 case. As a genettarnzaliquidation under Chapter 7 will
not affect the rights of letter of credit benefités, including certain sureties who posted bohdsthe Debtors purchased for various
business, litigation, and other reasons. Costgjofdation under Chapter 7 of the Bankruptcy Codeil include the compensation of a
trustee, as well as of counsel and other profeatsartained by the trustee, asset dispositionresqse all unpaid expenses incurred by the
debtor in its bankruptcy case (such as compensafiattorneys, financial advisors, and restructygonsultants) that are allowed in the
Chapter 7 case, litigation costs, and claims agifiom the operations of the debtor during the jpewg of the bankruptcy case. The
liquidation itself would trigger certain priorityggments that otherwise would be due in the ordicatyse of business. Those priority claims
would be paid in full from the liquidation proceduosfore the balance would be made available tageagral unsecured claims or to make
distribution in respect of equity interests. Thguldation also would prompt the rejection of a &argimber of executory contracts and
unexpired leases and thereby create a significhiglyer number of unsecured claims. As a generétema liquidation under Chapter 7 will
not affect the rights of letter of credit benefités, including certain sureties who posted bohdsthe Debtors purchased for various
business, litigation, and other reasons.
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Once the court ascertains the recoveries in liqigdaf secured creditors and priority claimantsnust determine the probable distribution to
general unsecured creditors and equity securitgdnslfrom the remaining available proceeds in tigtion. If such probable distribution ha
value greater than the distributions to be recebyeduch creditors and equity security holders uiad#gebtor's plan, then such plan is not in
the best interests of creditors and equity sechotgers.

D. ESTIMATED VALUATION OF THE REORGANIZED DEBTORS.
A copy of the reorganization valuation analysiattached to this Disclosure Statement as Appendix 7

E. APPLICATION OF THE BEST INTERESTS TEST TO THEQUIDATION ANALYSIS AND THE VALUATION OF THE
REORGANIZED DEBTORS.

Overview

A liquidation analysis prepared with respect to Blebtors is attached as Appendix 6 to this Disale8tatement. The Debtors believe that
any liquidation analysis is speculative. For examghe liquidation analysis necessarily containsstimate of the amount of Claims that will
ultimately become Allowed Claims. In preparing tiggiidation analysis, the Debtors have projectedamount of Allowed Claims based
upon a review of their scheduled and filed prodfslaim. No order or finding has been entered leyBlankruptcy Court estimating or
otherwise fixing the amount of Claims at the prégelcamounts of Allowed Claims set forth in the laption analysis. In preparing the
liquidation analysis, the Debtors have projectedrage for the amount of Allowed Claims with the lemd of the range the lowest reasonable
amount of Claims and the high end of the rangéitjeest reasonable amount of the Claims, thus allpassessment of the most likely ra

of Chapter 7 liquidation dividends to the holdeishe Allowed Claims. The estimate of the amounAtbdwed Claims set forth in the
liquidation analysis should not be relied on foy ather purpose, including, without limitation, adgtermination of the value of any
distribution to be made on account of Allowed Clgiamd Allowed Interests under the Plan. In additaannoted above, the valuation analysis
of the Reorganized Debtors also contains numerstirnates and assumptions. For example, the valaeroé of the securities cannot be
determined with precision due to the absence afidipmarket for some of the securities.

Notwithstanding the difficulties in quantifying r@eeries to creditors with precision, the Debtorkdve that, taking into account tl

liquidation analysis and the valuation analysithef Reorganized Debtors, the Plan meets the "beststs"” test of section 1129(a)(7) of the
Bankruptcy Code. The Debtors believe that the numbkeach Impaired Class will receive at leashash under the Plan than they would in
a liquidation in a hypothetical chapter 7 case d@oes and Interestholders will receive a betteokery through the distributions contempl:
by the Plan because the continued operation dD#i#ors as going concerns rather than a forcedddion will allow the realization of more
value for the Debtors' assets. Moreover, Credgach as the Debtors' employees would retain thbs and most likely make few if any ott
claims against the estate. Finally, in the evetigoidation, the aggregate amount of unsecureithslavill no doubt increase significantly, &
such claims will be subordinated to priority claithat will be created. For example, employees filéiclaims for wages, pensions and other
benefits, some of which will be entitled to prigriThe resulting increase in both general unsecanedpriority claims will decrease
percentage recoveries to unsecured creditors déeors. All of these factors lead to the conaoghat recovery under the Plan would be at
least as much, and in many cases significantlytgretnan the recoveries available in a Chaptagiidation.
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F. CONFIRMATION WITHOUT ACCEPTANCE OF ALL IMPAIREBCLASSES: THE "CRAMDOWN' ALTERNATIVE.

Section 1129(b) of the Bankruptcy Code provides éhalan can be confirmed even if it has not bemepted by all impaired classes as long
as at least one impaired class of Claims has astépfThe Court may confirm the Plan at the retjoéthe Debtors notwithstanding the
Plan's rejection (or deemed rejection) by impaftéakses as long as the Plan "does not discrimimdgarly’ and is "fair and equitable” as to
each impaired Class that has not accepted it. A ¢htes not discriminate unfairly within the meanaighe Bankruptcy Code if a dissenting
class is treated equally with respect to othersela®f equal rank.

A plan is fair and equitable as to a class of satgtaims that rejects such plan if the plan presi¢l)(a) that the holders of claims included in
the rejecting class retain the liens securing tlotsiens, whether the property subject to thoseslisrretained by the debtor or transferred to
another entity, to the extent of the allowed amafrguch claims, and (b) that each holder of awlai such class receives on account of that
claim deferred cash payments totaling at leasalioeved amount of that claim, of a value, as oféffective date of the plan. of at least the
value of the holder's interest in the estate's@stan such property; (2) for the sale, subjecdoction 363(k) of the Bankruptcy Code, of any
property that is subject to the liens securingdléns included in the rejecting class, free am@icbf the liens, with the liens to attach to the
proceeds of the sale, and the treatment of the tierproceeds under clause (1) or (2) of this papdyg or (3) for the realization by such
holders of the indubitable equivalent of such ckim

A plan is fair and equitable as to a class of unsstclaims which rejects a plan if the plan pregidl) for each holder of a claim included in
the rejecting class to receive or retain on accofititat claim property that has a value, as ofetffiective date of the plan, equal to the allo
amount of such claim; or (2) that the holder of ataym or interest that is junior to the claimssoth rejecting class will not receive or retain
on account of such junior claim or interest anypemy at all.

A plan is fair and equitable as to a class of gquiterests that rejects a plan if the plan prosi® that each holder of an interest included in
the rejecting class receive or retain on accouthaffinterest property that has a value, as oéffetive date of the plan, equal to the greatest
of the allowed amount of any fixed liquidation prafnce to which such holder is entitled, any firediemption price to which such holder is
entitled, or the value of such interest; or (2) the holder of any interest that is junior to thierest of such rejecting class will not receive o
retain under the plan on account of such juniantiar interest any property at all.

G. CONDITIONS TO CONFIRMATION AND EFFECTIVE DATE OFHE PLAN.
Conditions to Confirmation.

The following are conditions precedent to confirimatof the Plan. These conditions may be satigfiedaived by the Debtors in their sole
discretion, without notice to parties in interestlte Court, and without a hearing:

1. The Bankruptcy Court will have approved by Fi@atler a Disclosure Statement with respect to the id form and substance acceptable
to the Debtors in their sole and absolute discnetio

2. The Confirmation Order will be in form and swdrste acceptable to the Debtors, in their sole asdlate discretion.
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Conditions to the Effective Date.

The following are conditions precedent to the omenee of the Effective Date, each of which maydiesed or waived in accordance with
section 12.3 of the Plan:

(a) The Reorganized Debtors will have entered tinéoExit Financing Facility and all conditions peeent to the consummation thereof will
have been waived or satisfied in accordance wittems thereof.

(b) The Reorganized Debtors and SAC Holding wiltdhantered into the SAC Holding Participation antb@dination Agreement and all
conditions precedent to the consummation therelbhave been waived or satisfied in accordance tighterms thereof.

(c) The Bankruptcy Court will have entered one arenorders (which may include the Confirmation @y@ithorizing the assumption and
rejection of unexpired leases and executory cotsttac the Debtors as contemplated by Article éhefPlan.

(d) The Confirmation Order will have been entergdhe Bankruptcy Court and will be a Final Ordée Confirmation Date will have
occurred, and no request for revocation of the @maftion Order under section 1144 of the Bankruf@ogle will have been made, or, if
made, will remain pending.

(9) Each Appendix, document or agreement to bewsgddn connection with the Plan will be in formdesubstance reasonably acceptable to
the Debtors.

H. WAIVER OF CONDITIONS TO CONFIRMATION AND CONSUMMTION OF THE PLAN.

The conditions set forth in Article 12.1 and Aréicd2.2 of the Plan may be waived, in whole or iri,d@y the Debtors, after consultation with
the Statutory Committees, without any notice to ather parties in interest or the Bankruptcy Caund without a hearing. Notwithstanding
the foregoing, the condition set forth in Articl2.2(a) of the Plan may only be waived by the Debtwith the prior written consent of
JPMorgan, in its capacity as the agent for thedrsldf the JPMorgan Claims. The failure to satsfyvaive any condition to the
Confirmation Date or the Effective Date may be #sseby the Debtors in their sole discretion refggsl of the circumstances giving rise to
the failure of such condition to be satisfied (irdihg any action or inaction by the Debtors in ttlseile discretion). The failure of the Debtors
to exercise any of the foregoing rights will notdeemed a waiver of any other rights, and each sghhwill be deemed an ongoing right,
which may be asserted at any time.

I. RETENTION OF JURISDICTION.

Pursuant to sections 105(a) and 1142 of the Batdyupode, the Bankruptcy Court will have exclugwesdiction of all matters arising out
of, and related to, the Chapter 11 Cases and #re Picluding, among others, the following matters:

(i) to hear and determine motions for the assumpiorejection of executory contracts or unexpiesses or the assumption and assignment,
as the case may be, of executory contracts or inegkigases to which any of the Debtors are a partyith respect to which any of the
Debtors may be liable, and to hear and determie@liowance of Claims resulting therefrom includihg amount of Cure. if any. required to
be paid;

71



(i) to adjudicate any and all adversary proceeslirgplications, and contested matters that mayimnenced or maintained pursuant to the
Chapter 11 Cases or the Plan, proceedings to adjiedihe allowance of Disputed Claims and Disputestests. and all controversies and
issues arising from or relating to any of the faieg;

(iii) to ensure that distributions to Allowed Cldwwmlders and Allowed Interestholders are accomplisteprovided herein;

(iv) to hear and determine any and all objectianthé allowance or estimation of Claims and intsréiled, both before and after the
Confirmation Date, including any objections to ttassification of any Claim or Interest, and tamwallor disallow any Claim or Interest, in
whole or in part;

(v) to enter and implement such orders as may peapate if the Confirmation Order is for any reastayed, revoked, modified, or vaca
(vi) to issue orders in aid of execution, implenation, or consummation of the Plan;

(vii) to consider any modifications of the Planctare any defect or omission, or to reconcile arpnsistency in any order of the Bankruptcy
Court, including. without limitation, the Confirmah Order;

(vii) to hear and determine all applications fdoalance of compensation and reimbursement of Psifeal Claims under the Plan or under
sections 330, 331. 503(b), 1103, and 1129(a)(4heBankruptcy Code;

(ix) to determine requests for the payment of Caantitled to priority under section 507(a)( 1}t Bankruptcy Code, including
compensation of and reimbursement of expensesrbépantitled thereto;

(x) to hear and determine disputes arising in cotioe with the interpretation, implementation, ef@cement of the Plan, including disputes
arising under agreements, documents, or instrunexetsuted in connection with the Plan;

(xi) to hear and determine all suits or adversaogcgedings to recover assets of the Debtors amgkpsoof their Estates, wherever located,;

(xii) to hear and determine matters concerningestatal, and federal taxes in accordance with@est346, 505, and 1146 of the Bankruptcy
Code;

(xiii) to hear any other matter not inconsistentivthe Bankruptcy Code;

(xiv) to hear and determine all disputes involvihg existence, nature, or scope of the Debtorshdige, including any dispute relating to :
liability rising out of the termination of employmior the termination of any employee or retireadfit program, regardless of whether such
termination occurred prior to or after the Effeetivate;

(xv) to enter a final decree closing the Chapte€Cases; and
(xvi) to enforce all orders previously entered bg Bankruptcy Court.

72



XVI. ALTERNATIVES TO CONFIRMATION AND CONSUMMATION OF THE PLAN

The Debtors believe that the Plan affords holdéfSlaims and Interests the greatest realizatiotherDebtors' assets and, therefore, is in the
best interests of such holders. If the Plan iscoofirmed, however, the theoretical alternativedude: (a) continuation of the pending Cha
11 Cases; (b) an alternative plan or plans of @umgtion; or (c) liquidation of the Debtors un@apter 7 or Chapter 11 of the Bankruptcy
Code.

A. CONTINUATION OF THE CHAPTER 11 CASES.

If the Debtors remain in Chapter 11, they couldtinre to operate their businesses and managepttugierties as debtors-in-possession, but
they would remain subject to the restrictions ingzbby the Bankruptcy Code. The Debtors may havedlify sustaining the high costs and
the erosion of market confidence that may be caiitbd Debtors remain as Chapter 11 debtors-irs@ssion. A protracted Chapter 11 may
also negatively impact RepWest and AMERCO's anddutd uninterrupted access to necessary insuravegage provided by RepWest.

B. ALTERNATIVE PLANS OF REORGANIZATION.

If the Plan is not confirmed, the Debtors, or, aftee expiration of the Debtors' exclusive perinavhich to propose and solicit a
reorganization plan, any other party in intereghim Chapter 11 Cases, could propose a differamt gl plans. Such plans might involve eit
a reorganization and continuation of the Debtausirtesses, or an orderly liquidation of their essat a combination of both.

C. LIQUIDATION UNDER CHAPTER 7 OR CHAPTER 11.

If no plan is confirmed, the Debtors' Chapter 15&%amay be converted to a case under Chapteheé &ankruptcy Code. In a Chapter 7
case, a trustee or trustees would be appointeduiate the assets of the Debtors. It is imposdiblpredict precisely how the proceeds of the
liquidation would be distributed to the respectivgders of Claims against or Interests in the Debtdowever, the Debtors believe that
creditors would lose substantially higher goingaamm value if the Debtors were forced to liquidéteaddition, the Debtors believe that in
liquidation under Chapter 7, before creditors reegiany distribution, additional administrative erpes involved in the appointment of a
trustee or trustees and attorneys, accountantstaed professionals to assist such trustees wauldeca substantial diminution in the value of
the Estates. The assets available for distributiarreditors would be reduced by such additionpkeses and by Claims, some of which
would be entitled to priority, which would arise Bason of the liquidation and from the rejectibfeases and other executory contracts in
connection with the cessation of operations andathere to realize the greater going concern valfithe Debtors' assets.

The Debtors may also be liquidated pursuant toap€an 11 plan. In a liquidation under Chapter hé&,Debtors' assets could be sold in an
orderly fashion over a more extended period of tiham in a liquidation under Chapter

7. Thus, a Chapter 11 liquidation might resultarger recoveries than a Chapter 7 liquidation theidelay in distributions could result in
lower present values received and higher admitiigéraosts. Because a trustee is not requireddhapter 11 case, expenses for professional
fees could be lower than in a Chapter 7 case, inlwdntrustee must be appointed. However, anyibligton to the Claimholders and
Interestholders under a Chapter 11 liquidation planld likely be delayed substantially.

The Debtors' liquidation analysis, prepared withithestructuring advisors, is premised upon a tygtical liquidation in a Chapter 7 case
and is attached as Appendix 6 to this DisclosuateBient.
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In the analysis, the Debtors have taken into adctiennature, status, and underlying value of ths#ets, the ultimate realizable value of their
assets, and the extent to which such assets gezstbliens and security interests. The likelynfoof any liquidation would be the sale of
individual assets. Based on this analysis, itislji that a Chapter 7 liquidation of the Debtosseats would produce less value for distribution
to creditors than that recoverable in each instamcker the Plan. In the opinion of the Debtors,réemveries projected to be available in a
Chapter 7 liquidation are not likely to afford hetd of Claims and holders of Interests as greaabzation potential as does the
reorganization proposed in the Plan.

XVII. VOTING REQUIREMENTS

On , the Bankruptcy Court apprevedrder (the "Solicitation Procedures Order")pagiother things, approving this
Disclosure Statement, setting voting procedured,seheduling the hearing on confirmation of thenPka copy of the Confirmation Hearing
Notice is enclosed with this Disclosure Statem&he Confirmation Hearing Notice sets forth in det@inong other things, the votil
deadlines and objection deadlines with respedigd?an. The Confirmation Hearing Notice and ttrirctions attached to the Ballot should
be read in connection with this section of thisdlisure Statement.

If you have any questions about (i) the procedareséting your Claim with respect to the packetradterials that you have received, (i) the
amount of your Claim holdings, or (iii) if you wigh obtain, at your own expense, unless otherwiseiically required by Federal Rule of
Bankruptcy Procedure 3017(d), an additional copthefPlan, this Disclosure Statement, or any ehitbisuch documents, please contact:

THE TRUMBULL GROUP, LLC
P.O. Box 426
Windsor, Connecticut 06095

Attn: Ronnie Kryjak
Telephone: 1-800-375-7935

The Bankruptcy Court may confirm the Plan onlyt diétermines that the Plan complies with the tezdiniequirements of Chapter 11 of the
Bankruptcy Code and that the disclosures by theadelzoncerning the Plan have been adequate amditnguded information concerning
payments made or promised by the Debtors in cormameaith the Plan and the Chapter 11 Cases. Irtiad¢ithe Bankruptcy Court must
determine that the Plan has been proposed in gothdaind not by any means forbidden by law, anceuf@deral Rule of Bankruptcy
Procedure 3020(b)(2), it may do so without recgj\éridence if no objection is timely filed.

In particular, and as described in more detail @btive Bankruptcy Code requires the Bankruptcy Couiind, among other things, that (a)
the Plan has been accepted by the requisite vbtds@lasses of impaired Claims and Interests ssbpproval will be sought under section
1129(b) of the Bankruptcy Code in spite of the rameptance by one or more such Classes, (b) thedl&easible," which means that ther:
a reasonable probability that the Debtors will bedo perform their obligations under the Plan aodtinue to operate their businesses
without further financial reorganization or liquittan, and (c) the Plan is in the "best interesfsdlbClaimholders and Interestholders, which
means that such holders will receive at least ashrander the Plan as they would receive in a ligtisech under chapter 7 of the Bankruptcy
Code.

THE BANKRUPTCY COURT MUST FIND THAT ALL CONDITIONS MENTIONED ABOVE ARE
MET BEFORE IT CAN CONFIRM THE PLAN. THUS, EVEN IF A LL THE CLASSES
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OF IMPAIRED CLAIMS WERE TO ACCEPT THE PLAN BY THERQUISITE VOTES. THE BANKRUPTCY COURT MUST STILL
MAKE AN INDEPENDENT FINDING THAT THE PLAN SATISFIESTHESE REQUIREMENTS OF THE BANKRUPTCY CODE, TH/
THE PLAN IS FEASIBLE, AND THAT THE PLAN IS IN THE BST INTERESTS OF THE HOLDERS OF CLAIMS AGAINST AND
INTERESTS IN THE DEBTORS.

UNLESS THE BALLOT BEING FURNISHED IS TIMELY SUBMITED TO THE VOTING AGENT ON OR PRIOR TO

AT (PREVAILING TIME) TOGETHER WITH ANY OFIER DOCUMENTS REQUIRED BY SUCH BALLOT, THE
DEBTORS MAY, IN THEIR SOLE DISCRETION, REJECT SU@ALLOT AS INVALID AND, THEREFORE, DECLINE TO COUNT
IT AS AN ACCEPTANCE OR REJECTION OF THE PLAN. IN NOASE SHOULD A BALLOT OR ANY OF THE CERTIFICATES BE
DELIVERED TO THE DEBTORS OR ANY OF THEIR ADVISORS.

A. PARTIES IN INTEREST ENTITLED TO VOTE.

Under section 1124 of the Bankruptcy Code, a adfstaims or interests is deemed to be "impairattiar a plan unless (a) the plan leaves
unaltered the legal, equitable, and contractudltsigp which such claim or interest entitles thielaothereof or (b) notwithstanding any legal
right to an accelerated payment of such claim @rést, the plan cures all existing defaults (othan defaults resulting from the occurrence
of events of bankruptcy) and reinstates the matofisuch claim or interest as it existed before default.

In general, a holder of a claim or interest mayeuotaccept or to reject a plan if (1) the claininberest is "allowed," which means generally
that no party in interest has objected to suchntlai interest, and (2) the claim or interest isaingd by the Plan. If the holder of an impaired
claim or impaired interest will not receive anytdlzution under the plan in respect of such claimmgerest, the Bankruptcy Code deems such
holder to have rejected the plan. If the claimmeiest is not impaired, the Bankruptcy Code dethaisthe holder of such claim or interest
accepted the plan and the plan proponent needlioit such holder's vote.

Under the Plan, each holder of an Impaired Claientitled to vote to accept or reject the Plaifljfthe Plan provides a distribution in respect
of such Claim; and (2) either (a) the Claim hasbssheduled by the one of the Debtors, and sudmG$anot scheduled as disputed,
contingent, or unliquidated, (b) such Claimholdas limely filed a Proof of Claim as to which no@tijon has been filed, or (c) such
Claimholder has timely filed a motion pursuant emlEral Rule of Bankruptcy Procedure 3018(a) seetengporary allowance of such Claim
for voting purposes only and the Debtors have ppbsed the Motion or objected to the Claim, in Wwhiase the holder's vote will be coun
only upon order of the Court.

A vote may be disregarded if the Court determipessuant to section 1126(e) of the Bankruptcy Caldat, it was not solicited or procured in
good faith or in accordance with the provisionshaf Bankruptcy Code. The Solicitation Procedurede®also sets forth assumptions and
procedures for tabulating Ballots, including Badltitat are not completed fully or correctly.
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B. CLASSES IMPAIRED UNDER THE PLAN.
Impaired Classes of Claims.

The following Classes are Impaired under, and at#ed to vote to accept or reject, the Plan: €lhgJPMorgan Claims), Class 3 (Citibank
Claims), Class 4 (BMO Claims), Class 6 (AREC Notaii@s) and Class 7 (AMERCO Unsecured Claims).

Unimpaired Classes of Claims and Interests.

The following Classes are Unimpaired under, anddasmed under section 1126(f) of the Bankruptcyedochave accepted, the Plan: Cla
(Other Priority Claims), Class 5 (Other Unsecurdair@s), Class 8 (Oxford Claims), Class 9 (IntercampClaims), Class 10 (Preferred St
Interests) and Class 11 (Existing Common Stock@imer Interests).

XVIIl. CONCLUSION
A. HEARING ON AND OBJECTIONS TO CONFIRMATION.
Confirmation Hearing.

The hearing on confirmation of the Plan has bebeduled for January 12, 2004 at 9:30 a.m. (prexgaiacific time). Such hearing may be
adjourned from time to time by announcing such adjment in open court, all without further noticepiarties in interest, and the Plan may
be modified by the Debtors pursuant to section Idfalie Bankruptcy Code prior to, during, or agsult of that hearing, without further
notice to parties in interest.

Date Set for Filing Objections to Confirmation of he Plan.

The time by which all objections to confirmationtbé Plan must be filed with the Court and receivgdhe parties listed in the Confirmation
Hearing Notice has been set for at (prevailing Pacific time). A copy of ther@irmation Hearing Notice is
enclosed with this Disclosure Statement.
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B. RECOMMENDATION.

The Plan provides for an equitable and early distion to creditors of the Debtors, preserves tiaesof the business as a going concern,
preserves the equity interests in the Debtors paeserves the jobs of employees. The Debtors leetleat any alternative to confirmation of
the Plan, such as liquidation or attempts by anmgih&ty in interest to file a plan, could resultsignificant delays, litigation, and costs, as v
as the loss of jobs by the employees. MoreoverDgtgtors believe that their creditors will recegreater and earlier recoveries under the
than those that would be achieved in liquidationmder an alternative plan. FOR THESE REASONS, THEBTORS URGE YOU TO
RETURN YOUR BALLOT ACCEPTING THE PLAN.

Dated: October 6, 2003

Reno, Nevada

Respectfully submitted,
AMERCO, a Nevada corporation

By: /s/ Edward J. Shoen

Chi ef Executive Oficer

AMERCO REAL ESTATE COMPANY, a
Nevada corporatio

By: /s/ Carlos Viscarra

Pr esi dent

SQUIRE, SANDERS & DEMPSEY L.L.P.

By: /s/ Craig D. Hansen
Craig D. Hansen
Thomas J. Sal erno
G Chri stopher Meyer
Sean T. Cork
Two Renai ssance Square, Suite 2700
40 North Central Avenue
Phoeni x, Arizona 85004

Attorneys for AMERCO and Amerco Real Estate Compaleptors and debtors-in- possession
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APPENDIX 1

JOINT PLAN OF REORGANIZATION OF AMERCO AND AMERCO R EAL ESTATE COMPANY,
DEBTORS AND DEBTORS-IN-POSSESSION

[Attached]
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APPENDIX 2
SELECTED FINANCIAL DATA - AMERCO (CONSOLIDATED)
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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APPENDIX 3
SELECTED FINANCIAL DATA - SAC HOLDING
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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APPENDIX 4
FINANCIAL PROJECTIONS - AMERCO (CONSOLIDATED)
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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APPENDIX 5
FINANCIAL PROJECTIONS - SAC HOLDING
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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APPENDIX 6
LIQUIDATION ANALYSIS
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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APPENDIX 7
REORGANIZATION VALUATION ANALYSIS
[To Be Attached Prior To Hearing on Disclosure Stag¢nt]
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