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SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q
(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 or 1p@F THE SECURITIES EXCHANGE ACT OF 1934.
For the quarterly period ended September 30, 2003
OR
£ TRANSITION REPORT PURSUANT TO SECTION 13 or #pOF THE SECURITIES EXCHANGE ACT OF 1934.
For the transition period from o t
Commission Registrant, State of Incorporation I.R.S. Employer
File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-010681¢

(A Nevada Corporatior
1325 Airmotive Way, Ste. 1C
Reno, Nevada 895-3239
Telephone (775) 66300

2-38498 U-Haul International, Inc 86-066306C
(A Nevada Corporatior
2727 N. Central Avenu
Phoenix, Arizona 8500
Telephone (602) 2t-6645

Indicate by check mark whether the registrant:hd3 filed all reports required to be filed by Sewtil3 or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (ordoch shorter period that the registrant was redquefile such reports), and (2) has k
subject to such filing requirements for the pastégs. YelR No £ .

Indicate by check mark whether the registrant iseaelerated filer (as defined in Rule 12b-2 offixehange Act). YeR No £ .

Indicate by check mark whether the registrant liesl fall documents and reports required to be fibgdSection 12, 13, or 15(d) of !
Securities Exchange Act of 1934 subsequent toistekilition of securities under a plan confirmedabgourt. YedR No £ .

20,514,958 shares of AMERCO Common Stock, $0.25alae were outstanding at September 30, 2003.

5,385 shares of U-Haul International, Inc. Commaorcks, $0.01 par value, were outstanding at Septe3®e2003.
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PART I. FINANCIAL INFORMATION
ITEM 1. Financial Satements

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED BALANCE SHEETS

September 30, March 31,

2003 2003
(Unaudited)

Assets (in thousands)

Cash and cash equivalel $ 151,62: $ 66,83
Trade receivables, n 256,11( 255,79¢
Notes and mortgage receivables, 11,53 10,80¢
Inventories, ne 56,82¢ 53,27(
Prepaid expenst 25,28( 21,84¢
Investments, fixed maturitie 789,30: 860,60(
Investments, othe 486,86 389,25
Deferred policy acquisition costs, r 92,73¢ 105,10(
Deferred income taxe — 32,24:
Other asset 94,11: 63,60(

1,964,39. 1,859,34!
Property, plant and equipment, at ct

Land 158,57. 157,98
Building and Improvement 749,40t 747,85:
Furniture and Equipme! 292,70: 291,38:
Rental trailers and other rental equipm 154,26( 149,70°
Rental trucks 1,195,14. 1,140,29.
SAC Holdings property, plant and equipment 726,711 757,29:.

3,276,79: 3,244,511
Less: Accumulated depreciati 1,351,53. 1,298,19

Total property, plant and equipme 1,925,25 1,946,31

Total asset $ 3,889,65 $ 3,805,66!



(1) SAC Holdings property, plant and equipmenaled $984.9 million and $1,015.5 million beforenghations, intereompany eliminatior
were $258.2 million and $258.2 million at Septem®@r2003 and March 31, 2003 respectively.

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED BALANCE SHEETS, CONTINUED

September 30, March 31,
2003 2003
(Unaudited)

Liabilities and Stockholders' Equity (in thousands)

Liabilities:
Payables, insurance reserves and accrued eg $ 367,12¢ $ 387,01
AMERCO's notes and loans paya 83,18: 954,85¢
SAC Holding’ notes and loans payable -recourse to AMERC( 587,95¢ 589,01¢
Policy benefits and losses, claims and losgesgs payabl 838,36 836,63:
Liabilities from investment contrac 634,68 639,99¢
Other policyholde’ funds and liabilities 34,03( 30,30¢
Deferred incom 33,83« 40,38’
Deferred income tax¢ 14,757 —
Liabilities subject to compromit 875,37. —
Total liabilities 3,469,311 3,478,21!

Commitments and Contingent Liabilitie

Stockholders' equity
Serial preferred stock, with or without parue — —
Series A preferred stock, with no par ve — —
Series B preferred stock, with no par ve — —
Serial common stock, with or without par va — —

Series A common stock, of $0.25 par vi 1,441 1,441
Common stock, of $0.25 par val 9,12: 9,122
Additional pai+-in capital 235,78 235,78
Additional pai+in capital- SAC 3,19¢ 3,19¢
Accumulated other comprehensive | (25,479 (54,279
Accumulated other comprehensive -SAC (3,05 (1,48%)
Retained earning 633,50: 568,22:
Cost of common shares in treasury, (421,379 (421,379
Unearned ESOP shal (12,807 (23,177
Total stockholders' equi 420,33 327,44¢

$ 3,889,65 $ 3,805,66!

Total liabilities and stockholders' equ

The accompanying notes are an integral part oktheasolidated financial statements.




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarters Ended

September 30
2003 2002
(Restated)
(Unaudited)
(In thousands, except share dat:
Revenues

Rental revenu $ 48297: % 466,34
Net sale: 65,62° 62,44¢
Premiums 67,48( 78,36:
Net investment and interest inco 11,37¢ 10,35¢
Total revenue 627,45 617,50¢

Costs and expense
Operating expens 304,42! 320,80
Commission expens 44,80: 39,76:
Cost of sale 30,89¢ 35,361
Benefits and loss 65,44¢ 64,01t
Amortization of deferred policy acquisitionsts 8,75¢ 11,30¢
Lease expen: 37,21 48,007
Depreciation, ne 36,92t 35,37¢
Total costs and expens 528,46 554,64(
Earnings from operatior 98,99( 62,86¢
Interest expens 30,77: 26,19:
Pretax earning 68,21’ 36,677
Income tax expens (24,197 (14,549
Net earning 44,02t 22,12¢
I
Less: Preferred stock dividen 3,241 3,241
Earnings available to common shareholc $ 40,78¢ $ 18,88
N |
Basic and diluted earnings per common sl $ 1.9¢ $ 91

Weighted average common shares
Outstanding: Basic and dilut 20,514,95 20,804,01

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended
September 30,



2003 2002

(Restated)
(Unaudited)
(In thousands, except share dat:
Revenues

Rental revenu $ 918,01:+$ 878,12
Net sale: 134,83t 130,63!
Premiums 131,93t 163,01t
Net investment and interest inco 22,78 25,23¢
Total revenues 1,207,57. 1,197,00:

Costs and expense
Operating expens: 597,40: 597,23(
Commission expens 84,99¢ 81,89:
Cost of sale 63,11¢ 70,89
Benefits and losst 118,84! 140,43:
Amortization of deferred policy acquisition t® 17,85¢ 21,64
Lease expen: 75,84 89,36!
Depreciation, ne 74,96 69,08¢
Total costs and expens 1,033,02. 1,070,54.
Earnings from operatior 174,55( 126,46t
Interest expens 61,67: 54,88
Pretax earning 112,87¢ 71,57¢
Income tax expens (41,119 (25,677)
Net earning 71,76 45,90°
I
Less: Preferred stock dividen 6,482 6,48
Earnings available to common shareholc $ 65,27¢ $ 39,42¢
I
Basic and diluted earnings per common sl $ 3.1t $ 1.9C

Weighted average common shares
Outstanding: Basic and dilut 20,514,95  20,779,54

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarters Ended
September 30,
2003 2002
(Restated)
(Unaudited)
(In thousands)
Comprehensive incom
Net earning $ 44,02¢ $ 22,12¢
Changes in other comprehensive incc



Foreign currency translation (4,3779) (4,41¢)
Unrealized gain/(loss) on investme 15,77« (9,31%)

Total comprehensive incor $ 55,42: $ 8,391

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Six Months Ended
September 30,
2003 2002
(Restated)
(Unaudited)
(In thousands)

Comprehensive incom

Net earning $ 71,76 $ 45,907
Changes in other comprehensive incc
Foreign currency translati 1,374 (3,38))
Unrealized gain/(loss) on investme 25,86 (17,319
Total comprehensive incor $ 98,99¢ $ 25,20¢

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended
September 30,

2003 2002
(Restated)
(Unaudited)
(In thousands)
Net cash provided by operating activit $ 128,51t $ 108,71¢
Cash flows from investing activitie
Purchases of investmer
Property, plant and equipme (102,29) (122,919
Investments, fixed maturitit (24,14¢) (134,99)
Other Investmen (22,860) (29,39))
Proceeds from sale of investmel
Property, plant and equipmi 21,15¢ 46,03(

Investments, fixed maturiti 128,49¢ 202,25!



Other Asset Investmer 21,49¢ 45,95¢

Changes in Investmet (56,32) —
Net cash provided by (used in) by investing adtsi (34,469 6,942
Cash flows from financing activitie
Net change in sh-term borrowings — (12,500
Proceeds from not: 50,00( —
Leveraged Employee Stock Ownership P
Purchase of shar 37t —
Principal payments on not (54,68.) (150,01
Other financing activitie — 3,831
Investment contract depos 34,42: 89,08:
Investment contract withdraws (39,379 (51,267)
Net cash used by financing activiti (9,259) (120,85¢)
Increase (decrease) in cash and cash equivi 84,78¢ (5,19¢)
Cash and cash equivalents at beginning of pe 66,83« 47,65
Cash and cash equivalents at end of pe $ 151,62: $ 42,45t

The accompanying notes are an integral part oktheasolidated financial statements.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

September 30, 2003, September 30, 2002 and March 2003
(Unaudited)

1. Proceedings under Chapter 11 of the BankruptcZode

On June 20, 2003, AMERCO (the "Debtor") filed aitpmt for relief under Chapter 11 of the federahkauptcy laws in the United Sta
Bankruptcy Court for the District of Nevada. On Awsg 13, 2003, the compamsyiwholly owned subsidiary Amerco Real Estate Comy
("AREC") filed a petition for relief under Chaptéf of the federal bankruptcy laws of the Unitedt&aBankruptcy Court for the District
Nevada. Under Chapter 11, certain claims agairstDbbtor in existence prior to the filing of thetipen for relief under the feder
bankruptcy laws are stayed while the Debtor cominbusiness operations as Debtopéssession. These claims are reflected it
September 30, 2003, balance sheet as "liabilitisgest to compromise.” Additional claims (liabiés subject to compromise) may a
subsequent to the filing date resulting from regactof executory contracts, including leases, amanfthe determination by the court
agreed to by parties in interest) of allowed clafimscontingencies and other disputed amounts.n@aecured against the Debtodsse!
("secured claims") also are stayed, although théehns of such claims have the right to move thertcfou relief from the stay. Secured clai
are secured primarily by liens of the Debtor’s gy, plant and equipment.

2. Organization and Principles of Consolidation
Organization

AMERCO, a Nevada corporation ("AMERCOQO"), is the diag company for U-Haul International, Inc. (‘"Haul"), Amerco Real Este
Company ("Real Estate"), Republic Western Insurdbompany ("RepWest") and Oxford Life Insurance Camp('Oxford"). Throughot
this Form 10Q, unless the context otherwise requires, the t€&ampany" refers to AMERCO and all of its legal sigbaries. The Compal
has four industry segments represented by MovimgStorage Operations (Haul), Real Estate, Property and Casualty Insur§RepWest
and Life Insurance (Oxford).

SAC Holding Corporation and SAC Holding Corporatitin Nevada corporations (collectively, "SAC Holdsl), are the holdir
companies for several individual corporations than selfstorage properties managed by AMERCO subsidiandhe ordinary course
business. Mark V. Shoen, a significant sharehdaderexecutive officer of AMERCO, owns all of theugéy interest of SAC Holdings.



Principles of Consolidation

The condensed consolidated financial statementsepted here include the accounts of AMERCO antiislly-owned subsidiaries a
SAC Holdings and their subsidiaries. All materiaier-company accounts and transactions have been etedifra consolidation. AMERC
has made significant loans to SAC Holdings andhtitled to participate in SAC Holdinggxcess cash flow (after senior debt service). £
the equity interest of SAC Holdings is owned by M$t Shoen, a significant shareholder and execuiffieer of AMERCO. AMERCO doe
not have an equity ownership interest in SAC Haldirexcept for investments made by RepWest andr@®xfioa SAC Holdingsontrollec
limited partnership which holds Canadian self-ggergroperties. SAC Holdings are not legal subsieiaof AMERCO. SAC Holdings’
securitized loan agreements have no guaranteeBjggers that could create a guarantee, from AMERC®Bere are no cross defe
provisions on indebtedness between AMERCO and SAMdikys. The condensed consolidated financial statgs and notes are presente
permitted by Form 10-Q and do not contain certafiorimation included in AMERCGQ' annual financial statements and notes. For a
detailed presentation of the accounts and tramsectf AMERCO, refer to AMERCO’s Form 10-K.

The condensed consolidated balance sheet as oérlegt 30, 2003 and the related condensed consaliddatements of operatio
comprehensive income, and cash flows for the qisagaded September 30, 2003 and 2002 are unautiitedr opinion, all adjustmer
necessary for a fair presentation of such condensadolidated financial statements have been iecdu&uch adjustments consist onl
normal recurring items. Interim results are notassarily indicative of results for a full year.

Revenues, expenses (including professional fees)jzed gains and losses, and provisions for loslestly associated with t
reorganization and restructuring of the businessraported as part of operating expenses in thed€wmed Consolidated Statement
Operations. The Condensed Consolidated BalancesStliséinguish pre-petition liabilities subjectdompromise from both those ppetitior
liabilities that are not subject to compromise dmin postpetition liabilities. Liabilities subject to comprise are reported at the amot
expected to be allowed, even if they may be seftietésser amounts.

The operating results and financial position of West and Oxford have been consolidated on the lesis calendar year ar
accordingly, are determined on a one-quarter ladjriancial reporting purposes.

Going Concern Basis

On June 20, 2003 (the "Petition Date"), AMERCOdike voluntary petition for relief under Chapter dfithe United States Bankrup
Code (the "Bankruptcy Code") in the United StateslBuptcy Court, District of Nevada (the "BankruptCourt") (Case No. 035210
AMERCO will continue to manage its properties aperate its businesses as "debtopassession” under the jurisdiction of the Bankry
Court and in accordance with the applicable prowisiof the Bankruptcy Code. In general, as deligoessession, AMERCO is authori:
under Chapter 11 to continue to operate as an ngdumisiness, but may not engage in transactiorsideuthe ordinary course of busin
without the prior approval of the Bankruptcy Co8pecific information pertaining to the bankrupfiting may be obtained from the web:
www.amerco.com. The Bankruptcy filing and the events of defaultsubstantially all of the Comparsytebt raises substantial doubt al
the ability of the Company to continue as a goingaern. The consolidated financial statements donubude any adjustments to refl
future effects on the recoverability and classifima of assets or the amount and classificatiodiadfilities that might result from the
uncertainties.

Restatements and Reclassifications

In connection with the recently completed auditref Company’s financial statement for the year dridarch 31, 2003, it was
determined that there was a need for the Compargctird adjustments that resulted in the restatenfahe Companys financial statement
including financial statements for the quarter eh8eptember 30, 2002. The condensed consolidattmdrsnt of operations, comprehensive
income and cash flows for the quarter ended SepeB{l 2002 contained in this report have beemtedst Net income for the three months
ended September 30, 2002 as originally reported88@s3 million, or $1.79 per basic and diluted shafet income for this period as restated
is $22.1 million or $0.91 per basic and dilutedreh@he major components of the restatement wéaterkto an adjustment to accrue for
fully-developed actuarial estimates of the Compariysurance reserves and to recognize equity-mddssds relating to the Company’s
investments in Private Mini Storage Realty, L.Pr &aletailed discussion of the adjustments to imantial statements for the fiscal years
ended March 31, 2002 and 2001, see footnote 2rtsctidated financial statements contained in ounueh Report on Form 10-K.

Certain balances as of March 31, 2003 have bedasgifed in the accompanying condensed consoldaiaadcial statements to conform
with the current year presentation. These redlaations had no effect on previously reportedinebme or stockholders' equity.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — ( Continued)
(Unaudited)



3.

Investments held by AMERCO'’s Insurance Subsidiries

A comparison of amortized cost to estimated mavké&te for fixed maturities is as follows:

June 30, 2003
Available-for-Sale

Corporate securitie

U.S. government agency mortg-backed securitie
Mortgage-backed securitie

U.S. treasury securities and government obligai
Municipal securitie:

Subtota
Common Stock
Redeemable preferred stoc

Held-to-Maturity:

Corporate securitie

U.S. government agency mortg-backed Securitie
Mortgage-backed securitie

Total

Gross Gross Estimated
Amortized Unrealized Unrealized Market
Cost Gains Loss Value
(In thousands
$ 537,56t 40,88¢ (16,199 $ 562,26
8,67¢ 491 — 9,167
78,19 3,057 (2,80¢) 78,44
26,32¢ 3,38( — 29,70¢
3,24¢ 173 — 3,41¢
654,01: 47,98¢ (19,009 682,99¢
4,744 907 (1,63%) 4,01«
89,54 2,057 (161) 91,43’
748,29t 50,95: (20,799 778,45(
I I
52C 187 — 707
10,33: 287 (D] 10,61¢
10,85: 474 (D) 11,32¢
. . N |
$ 759,14 51,42 (20,800 $ 789,77¢

4.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — ( Continued)
(Unaudited)

Contingent Liabilities and Commitments

Following is a summary of lease commitments:

Twelve Months Ending September 30,

Lease
Commitments

2004
2005
2006
2007
2008
Thereaftel

(In thousands)
233,30!
100,66

83,15
51,36
14,05(

5,551

488,09:



In the normal course of business, AMERCO is a didan in a number of suits and claims. AMERCO ioasparty to sever
administrative proceedings arising from state awall provisions that regulate the removal and/eaclup of underground fuel storage tanks.

Compliance with environmental requirements of fatlestate and local governments significantly gfeReal Estate's busin
operations. Among other things, these requiremezgslate the discharge of materials into the waigrand land and govern the use
disposal of hazardous substances. Real Estateai® afissues regarding hazardous substances andfdis properties. Real Estate regul
makes capital and operating expenditures to staprmpliance with environmental laws and has pytlate a remedial plan at each site w
it believes such a plan is necessary.

A subsidiary of UHaul, INW Company (INW), owns one property locateithin two different state hazardous substances itehe Stal
of Washington. The sites are referred to as thekiffa Valley Spray Site" and the "Yakima RailroadeAr' INW has been named &
"potentially liable party" under state law with pegt to this property as it relates to both sifesa result of the cleanup costs of approximi
$5.0 million required by the State of WashingtddW filed for reorganization under federal bankrypkaws in May of 2001. The potent
liability to INW could be in the range of $750,0@0%1.25 million.

Based upon the information currently available, pbamce with the environmental laws and the co$tseestigation and cleanup
known hazardous waste sites are not expected mdavaterial adverse affect on the Company’s filsduposition or operating results.

In connection with the resolution of litigation Witertain members of the Shoen family and theipa@tions, AMERCO has deduc
for income tax purposes approximately $372.0 niillaf the payments made to plaintiffs in a lawsWtile AMERCO believes that su
income tax deductions are appropriate, there carolsssurance that such deductions ultimatelybeilallowed in full. The IRS has propo
adjustments to the Compasy1997 and 1996 tax returns. Nearly all of the sidjients are attributable to denials of deductidasned fol
certain payments made in connection with thisdiiign. We believe these income tax deductions jppeopriate and are vigorously contes
the IRS adjustments. No additional taxes have Ipeevided in the accompanying financial statemesgsnanagement believes that none
result.

On July 20, 2000, Charles Kocher ("Kocher") filadtsn Wetzel County, West Virginia, Civil Action &N 00-C-51K, entitled Charle
Kocher v. Oxford Life Insurance Co. ("Oxford") sé®k compensatory and punitive damages for breacbonfract, bad faith and unf
claims settlement practices arising from an allefgddre of Oxford to properly and timely pay aiataunder a disability and dismembernr
policy. On March 22, 2002, the jury returned a verdf $5 million in compensatory damages and $34ian in punitive damages. C
November 5, 2002, the trial court entered an Ofterder") affirming the $39 million jury verdict @ndenying Oxfor’s motion for New Trie
Or, in The Alternative, Remittitur. Oxford has pested its appeal to the West Virginia Supreme Cdbiral argument on the appeal peti
occurred on September 9, 2003. On September 1@, 200 West Virginia Supreme Court granted in pastford’s petition and on Octok
31, 2003 Oxford filed i8 opening brief. Management does not believe treOrder is sustainable and expects the Order twvé&eurned b
the West Virginia Supreme Court, in part becausguhy award has no reasonable nexus to the aetuwal suffered by Kocher. The Comp.
has accrued $725,000, which represents manageniest €stimate of the costs associated with legs fo appeal and ter the case and t
Company’s uninsured exposure to an unfavorableoouwgc

As previously discussed, on June 20, 2003, AMER{@0 fa voluntary petition for relief under Chapter of the Bankruptcy Code. .
debtor-inpossession, AMERCO is authorized under Chapteroltontinue to operate as an ongoing business, layt mot engage
transactions outside the ordinary course of busiméthout the prior approval of the Bankruptcy Gouys of the Petition Date, virtually |
pending litigation against AMERCO is stayed, andeatt further order of the Bankruptcy Court, no yastbject to certain exceptions, r
take any action, again subject to certain exceptitmrecover on prpetition claims against AMERCO. The automatic steywever, does n
apply to AMERCO's subsidiaries, other than AmeraaREstate Company, which filed for protection un@kapter 11, on August 13, 2003.

On September 24, 2002, Paul F. Shoen filed a derevaction in the Second Judicial District Coufttioe State of Nevada, Wast
County, captioned Paul F. Shoen vs. SAC Holdingp@ation et al, CV0D5602, seeking damages and equitable relief onlfbeF
AMERCO from SAC Holdings and certain current andrfer members of the AMERCO Board of Directors, udéhg Edward J. Shoe
Mark V. Shoen and James P. Shoen as defendants.R&@Eis named a nominal defendant for purposes efdérivative action. Tt
complaint alleges breach of fiduciary duty, sddfaling, usurpation of corporate opportunities, vgfal interference with prospecti
economic advantage and unjust enrichment and sheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to
Holdings over the last several years. The compkgeks a declaration that such transfers are ok as unspecified damages. On Oct
28, 2002, AMERCO, the Shoen directors, the Btween directors and SAC Holdings filed Motions tierbiss the complaint. In addition,
October 28, 2002, Ron Belec filed a derivative@tin the Second Judicial District Court of thetStaf Nevada, Washoe County, captic
Ron Belec vs. William E. Carty, et al, CV 05331 and on January 16, 2003, M.S. Management @ayninc. filed a derivative action in 1
Second Judicial District Court of the State of N@aWashoe County, captioned M.S. Management Compaa. vs. William E. Carty, €
al, Cv 0300386. Two additional derivative suits were aldedfiagainst these parties. These additional svitsabstantially similar to tl
Paul F. Shoen derivative action. The five suitedsdgrtually identical claims. In fact, three dfet five plaintiffs are parties who are work
closely together and chose to file the same clambiple times. The court consolidated all five qaaints before dismissing them on Ma
2003. Plaintiffs have filed a notice of appeal. 3&dédawsuits falsely alleged that the AMERCO Boarckéd independence. In reaching
decision to dismiss these claims, the court deteeththat the AMERCO Board of Directors had the rgitpilevel of independence requiret



order to have these claims resolved by the Boards@ cases are stayed pending AMERCO's Bankrugtitydn.

The Securities and Exchange Commission ("SEC")issmsed a formal order of investigation to determivteether the Company
violated the Federal securities laws. On JanuaB0@3, the Company received the first of four swnas issued by the SEC. SAC Holdil
the Companys current and former auditors, and others have r@seived one or more subpoenas relating to thisemarhe Company
cooperating fully with the SEC and is facilitatititge expeditious review of its financial statemeautsl any other issues that may ariblee
Company has produced a large volume of documentsottrer materials in response to the subpoenasthen@€ompany is continuing
assemble and produce additional documents and ialatésr the SEC. Although the Company has fullypperated with the SEC in tl
matter and intends to continue to fully coopertite, SEC may determine that the Company has viokgettral securities laws. We car
predict when this investigation will be completedits outcome. If the SEC makes a determination We have violated Federal securi
laws, we may face sanctions, including, but nottéohto, significant monetary penalties and injiretelief.

AMERCO is a defendant in four putative class actamsuits.Article Four Trust v. AMERCO, et al. , District of Nevada, United Sta
District Court, Case No. CV-N-03-0050-DWH-VP@uticle Four Trust, a purported AMERCO shareholdemmmenced this action
January 28, 2003 on behalf of all persons andiestivho purchased or acquired AMERCO securitiesvéen February 12, 1998 ¢
September 26, 200Zhe Article Four Trust actionalleges one claim for violation of Section 10(b)tloé Securities Exchange Act and F
10b-5 thereundeMates v. AMERCO, et al., United States District Court, District of Nevadeaseé No. CVN03-0107 Maxine Mates, a
AMERCO shareholder, commenced this putative clas®raon behalf of all persons and entities whochased or acquired AMERC(
securities between February 12, 1998 and SepteRtheP002. TheMates action asserts claims under section 10(b) and ROke5, anc
section 20(a) of the Securities Exchange Adug v. AMERCO, et al., United States District Court of Nevada, Case No-£0U30380
Edward Klug, an AMERCO shareholder, commencedphtstive class action on behalf of all persons emtities who purchased or acqui
AMERCO securities between February 12, 1998 andefdmer 26, 2002. Thi€lug action asserts claims under section 10(b) and Roibb
and section 20(a) of the Securities Exchange K&Holdings v. AMERCO, et al., United States District Court, District of Nevadagsgé Nc
CV-N-03-0199. IG Holdings, an AMERCO bondholder, commentsd putative class action on behalf of all persans entities wh
purchased, acquired, or traded AMERCO bonds betwedmuary 12, 1998 and September 26, 2002, allegaigns under section 11 ¢
section 12 of the Securities Act of 1933 and sectid(b) and Rule 10B; and section 20(a) of the Securities Exchange Bath of these fo
securities class actions allege that AMERCO engagé@nsactions with SAC entities that falsely noyed AMERCOS financial statemen
and that AMERCO failed to disclose the transactiommgperly. The actions are at a very early stagktave recently been consolidated. A2
AMERCO, the actions are stayed pending AMERCO'slBajptcy Petition. In addition, by agreement of fieeties, the Directos have a
extension for their responses to the complaintmaddament has stated that it intends to defend traesses vigorously.

The United States Department of Labor ("DOL") iegantly investigating whether there were violatiohghe Employee Retireme
Income Security Act of 1974 ("ERISA") involving tReMERCO Employee Savings, Profit Sharing, and EmpéoStock Ownership Plan (
"Plan"). The DOL has interviewed a number of Compegpresentatives as well as the Plan fiduciaries lzas issued a subpoena to
Company and a subpoena to SAC Holdings. One aftues raised by the DOL relates to the releas@anies from the Plamloan suspen
account. The DOL has challenged the accuracy o$ltlage release and has rejected the Compamogition that the incorrect release of st
from the loan suspense account is de minimis. Tdragany is in the process of working with the DOlondler to resolve this particular iss
At the present time, the Company is unable to dater whether the DOL will assert any other claimgaiast the Company, SAC Holdings
the Plan fiduciaries. The DOL has asked AMERCO igdurrent directors as well as the Plan Trusteeign an agreement tolling the sta
of limitations with respect to any claims arisingt ©f certain transactions between AMERCO or affijiate of AMERCO and SAC Holding
or any of its affiliates and such persons have danélhe DOL recently asked such parties to exteadolling agreement and they have ¢
so. The DOL has not advised the Company that ieves that any other violations of ERISA have ictfaccurred. Instead, the DOL is sim
investigating potential violations. The Companyeimds to vigorously defend its positiofhe Company also intends to take any corre
action that may be needed in light of the DOL’'snadtte findings. Although the Company has fully cooperated with B@L in this matte
and intends to continue to fully cooperate, the D@4y determine that the Company has violated ERIBAhat event, the Company n
face sanctions, including, but not limited to, $iigant monetary penalties and injunctive relief.

5. New Accounting Standards

Statement of Financial Accounting Standards No.(I88AS 143"), Accounting for Asset Retirement @hlions, requires recognition
the fair value of liabilities associated with thegirement of londived assets when a legal obligation to incur scm$ts arises as a result of
acquisition, construction, development and/or tbemal operation of a lontived asset. Upon recognition of the liability, arespondin
asset is recorded at present value and accretedhmvéife of the asset and depreciated over theaheing life of the londived asset. SFA
143 defines a legal obligation as one that a partgquired to settle as a result of an existingracted law, statute, ordinance, or writte
oral contract or by legal construction of a contrander the doctrine of promissory estoppel. SFAS it effective for fiscal years beginn
after September 15, 2002. We adopted this stateeftsative April 1, 2003, and it did not affect otwnsolidated financial position or resi
of operations.

In April 2002, the FASB issued SFAS No. 145 ("SFA&"), Rescission of No. 4, (Reporting Gains anddes from Extinguishment
Debt), No. 44 (Accounting for Intangible Assets Mbtor Carriers), No. 64, (Extinguishments of Debtdé to Satisfy Sinkir-Func



Requirements), Amendment of FASB Statement No At@qunting for Leases) and Technical Correctiorfss Btatement eliminates !
current requirement that gains and losses on deisigeishment must be classified as extraordintggns in the income statement. Inst
such gains and losses will be classified as exdiaary items only if they are deemed to be unusimal infrequent, in accordance with
current GAAP criteria for extraordinary classificat. In addition, SFAS 145 eliminates an inconsisiein lease accounting by requiring
modification of capital leases that result in resification as operating leases be accounted fwsisent with saléeaseback accounting rul
The statement also contains other sabstantive corrections to authoritative accountitegature. The changes related to debt extingnest
will be effective for fiscal years beginning aftélay 15, 2002. We previously reclassified all extchoary loss on debt extinguishmen
interest expense. The changes related to leaseraou will be effective for transactions occurriafier May 15, 2002. We have adopted
lease accounting provisions effective May 16, 2808 it did not affect our consolidated financiasipion or results of operations.

In September 2002, the FASB issued Statement odin€ial Accounting Standards No. 146, ("SFAS 146¢cdunting for Cos
Associated with Exit or Disposal Activities, whiglddresses accounting for restructuring and sinsitests. SFAS 146 supersedes pre\
accounting guidance, principally Emerging IssueskTieorce (EITF) Issue No. Bl-SFAS 146 requires that the liability for costsaciate
with an exit or disposal activity be recognized whiee liability is incurred. Under EITF No. @B}-a liability for an exit cost was recognize:
the date of a company's commitment to an exit f#AS 146 also establishes that the liability stidnitially be measured and recorde
fair value. Accordingly, SFAS 146 may affect thmitig of recognizing future restructuring costs aalvas the amount recognized. -
provisions of this Statement are effective for extitdisposal activities that are initiated aftercBaber 31, 2002. We have adopted
Statement effective January 1, 2003 and it didaffect our consolidated financial position or réswlf operations.

In November 2002, the FASB issued FASB Interpretatio. 45 ("FIN 45"), Guarantor's Accounting forsBliosure Requirements
Guarantees, Including Indirect Guarantees of Iretlirss of Others, an interpretation of FASB Statésnio. 5, 57, and 107 and rescis
of FASB Interpretation No. 34, Disclosure of Indit€&uarantees of Indebtedness of Others. FIN 4fiekthe requirements for a guarant
accounting for and disclosure of certain guarantssged and outstanding. It also requires a guardotrecognize, at the inception c
guarantee, a liability for the fair value of thelightion undertaken in issuing the guarantee. Thisrpretation also incorporates with
reconsideration the guidance in FASB Interpretablon 34, which is being superseded. As a resuiiNf45, the Company has recorded a
million liability at March 31, 2003 and Septembd), 2003, which is managementstimate of the liability associated with the rgumtee ¢
the indebtedness of an affiliate of Private Miroi&ge Realty, L. P. which was entered into in Fakyr2003.

In December 2002, the FASB issued Statement ofnigiah Accounting Standards 148 ("SFAS 148"), "Aatting for StockBaset
Compensation Transition and Disclosure"”, which amends Stateroéfinancial Accounting Standards No. 123 ("SFAS")2"Accounting
for StockBased Compensation". SFAS 148 provides alternatiethods of transition for a voluntary change toftievalue based method
accounting for stockased employee compensation. In addition, SFASatd@&nds the disclosure requirement of SFAS 123doire mort
prominent and more frequent disclosures in findratetements of the effects of stooised compensation. The transition guidance anakd
disclosure provisions of SFAS 148 are effective fiscal years ending after December 15, 2002. Tterim disclosure provisions :
effective for financial reports containing condethdmancial statements for interim periods begignafter December 15, 2002. We h
adopted this statement and it had no impact ol€timpany's consolidated balance sheet or resutiperhtions.

In April 2003, the FASB issued Statement of Finahdccounting Standards 149, ("SFAS 149") "AmendmenStatement 133 «
Derivative Instruments and Hedging Activities." $Hhstatement amends and clarifies the accountingléorative instruments, includi
certain derivative instruments embedded in othetragts and for hedging activities under SFAS 183articular, SFAS 149 (1) clarifi
under what circumstances a contract with an initieil investment meets the characteristic of a déve as discussed in SFAS 133,
clarifies when a derivative contains a financingnponent, (3) amends the definition of an underlydegvative to conform it to the langue
used in FIN 45, and (4) amends certain other exggtronouncements.

SFAS 149 is generally effective for contracts eedeinto or modified after June 30, 2003. The Compdmes not believe the adoptior
SFAS No. 149 will have a material impact on the @any’s financial position, results of operationcash flows.

In May 2003, the FASB issued SFAS 150 ("SFAS 15@&9counting for Certain Financial Instruments wiilharacteristics of bo
Liabilities and Equity. This Statement establisis¢sndards for classifying and measuring as liddslitertain financial instruments ti
embody obligations of the issuer and have charatitey of both liabilities and equity. SFAS No. 1B80effective at the beginning of the f
interim period beginning after June 15, 2003; idaotg all financial instruments created or modifadter May 31, 2003. SFAS 150 currel
has no impact on the Company.

In January 2003, the FASB issued FASB Interpretatin. 46 ("FIN 46"), Consolidation of Variable Inést Entities (VIES), ar
interpretation of Accounting Research Bulletins RBR") No. 51, Consolidated Financial Statement. Bhiginal effective date of FAS
interpretation 46 for VIES created before Februbrn2003, is for the first year or interim periodgbeing after June 15, 2003. The FA
delayed the effective date to the first year oerimh period ending after December 15, 2003. ThedBlMxplains how to identify variat
interest entities and how an enterprise assessdsatérests in a variable interest entity to decidesther to consolidate that entity. -
interpretation requires existing unconsolidatedalde interest entities to be consolidated by tpeimary beneficiaries if the entities do
effectively disperse risks among parties involvedriable interest entities that effectively disgemsks will not be consolidated unles
single party holds an interest or combination ¢ériests that effectively recombines risks that waeviously dispersed. We have determ
that Private Mini is a variable interest entity awdl need to be consolidated beginning OctobeR0Q3. Based on December 31, 2
financial information for Private Mini, the impacif this on the consolidated financial statementsuldbdbe an increase of assets
approximately $320.0 million and increase to ddtagproximately $308.0 millior



AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

6. Consolidating balance sheets by industry segmeas of September 30, 2003 are as follows:

U-Haul
Moving and Property and SAC Moving
AMERCO Storage Casualty Life Insuranct AMERCO and Storage Total
Operations Real Estat Insurance (1 (1) Eliminations Consolidatec Operations  Eliminations Consolidatec
(In Thousands)

ASSETS
Cash and cash equivalel $  96,49: 43,671 322 (2,939 7,88:¢ — 145,43¢ 6,18¢€ — 151,62:
Trade receivable, ni — 3,50¢ 14,48t 222,95: 21,43¢ — 262,38 — (6,272) 256,11(
Notes and mortgac
receivables, ne — 40,01¢ 6,854 — — — 46,87: — (35,347 11,53!
Inventories ,net — 51,23¢ 1 — — — 51,23¢ 5,59: — 56,82¢
Prepaid Expenses 5,72¢ 21,944 11 — — — 27,68 1,57: (3,976 25,28(
Investments, fixed maturitie — — — 202,98: 591,35¢ — 794,34: — (5,039 789,30:
Investments, othe 135,00( 171,85( 217,61¢ 132,55: 279,09( (50,027 886,08 1,701 (400,919 486,86¢
Deferred policy acquisition
costs — — — 9,64( 83,09t — 92,73t — — 92,73t
Other Assets 479,55¢ 279,20¢ 3,02¢ 130,05( 1,44¢ (824,807 68,487 57,21( (31,589 94,112

716,77 611,44: 242,32( 695,23’ 984,31 (874,829 2,375,25 72,26 (483,129 1,964,39:
Investment in Subsidiarie 1,142,32 — — — —  (1,142,32) — — — —
Investment in SAC (49,529 — — — — — (49,529 — 49,52¢ —
Total Investment in
Subsidiaries 1,092,79. — — — —  (1,142,32) (49,529 — 49,52¢ —
Property, plant, & equipment
cost:
Land — 19,40¢ 139,16: — — — 158,57: — — 158,57:
Buildings & improvements — 146,08 603,31¢ — — — 749,40¢ — — 749,40¢
Furniture and equipment 46C 274,20: 18,04( — — — 292,70: — — 292,70:
Rental trailers and other rente
equipment — 154,26( — — — — 154,26( — — 154,26(
Rental trucks —  1,195,14: — — — — 1,195,14: — —  1,195,14:
SAC Holdings- Property, plan
and equipmer — — — — — — — 984,98: (258,277) 726,71(

46C 1,789,10: 760,52: — — —  2,550,08: 984,98: (258,27))  3,276,79:

Less: Accumulated depreciati 32z  1,030,34. 258,70( — — — 1,289,36! 69,74¢ 7,58 1,351,53.
Total property, plant and
equipment 13€ 758,75t 501,82: — — — 1,260,71: 915,23 (250,69:) 1,925,25!
TOTAL ASSETS 1,809,70- 1,370,19! 744,14 695,23’ 984,31 (2,017,14) 3,586,44 987,49t (684,29]) 3,889,65!

(1) Balance as of June 30, 2003



AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

6. Consolidating balance sheets by industry segmeas of September 30, 2003 are as follows— (contirl)e

U-Haul
Moving and Property and SAC Moving
Storage Casualty Life AMERCO and Storage Total

AMERCO Operations Real Estatc Insurance (1 Insurance (1 Eliminations Consolidatec Operations Elimination Consolidatec

(In thousands)

LIABILITIES

Payables, insurance reserves

and accrued expens $ 197,78( 266,13t — — (@) (114,719 349,19° 59,54¢ (41,61¢) 367,12¢
AMERCO's notes and loans

payable 55,447 27,45¢ — — — 281 83,18: — — 83,18:
SAC Holdings’ notes and loar

payable — — — — — — — 981,55( (393,59 587,95t
Policy benefits and losses,

claims and loss expenses

payable — 183,72: — 472,12¢ 182,51t — 838,36« — — 838,36«
Liabilities from investment

contracts — — — — 634,68 — 634,68¢ — — 634,68¢
Other policyholders' funds an

liabilities — — — 23,852 10,17¢ — 34,03( — — 34,03(
Deferred income — 27,83¢ 36 18,21¢ 13,82« — 59,91« 9,481 (35,56)) 33,83«
Deferred income taxes 157,62 254,46( 94,914 — 15,347 (386,87() 135,47¢ (22,71¢) (98,009 14,757
Other liabilities — — 323,13¢ — 10,89( (334,02¢) — — — —
Liabilities subject to

compromise 809,80¢ — 105,06 — — (39,500 875,37 — — 875,37
Total Liabilities 1,220,66. 759,61( 523,15( 514,19¢ 867,43 (874,829 3,010,221 1,027,86. (568,77¢)  3,469,31:
Minority Interest — — — — — — — 12,36( (12,360) —

STOCKHOLDERS'’ EQUITY

Serial preferred stock — — — — — — — _ _ _
Series A preferred stoc — — — — — — — — — _
Series B preferred stot — — — — — — — _ _ _

Serial common stock 1,441 — — — — — 1,441 — — 1,441
Common stock 9,122 54C 1 3,30C 2,50( (6,34]) 9,122 — — 9,122
Additional paid i-capital 396,04 121,23( 147,48: 70,02: 16,43t (355,169 396,04 — (160,269 235,78«
Additional paid in-capital -

SAC 3,19¢ — — — — — 3,19¢ 3,19¢ (3,199 3,19¢
Accumulated other

comprehensive los (25,479 (36,91) — 4,88¢ 7,35z 24,67 (25,479 — — (25,479

Accumulated other
comprehensive loss-SAC

Holdings (3,05 — — — — — (3,05 (3,05)) 3,051 (3,05))
Retained earninc 625,92: 538,55: 73,51( 102,83( 90,58¢ (805,48) 625,92: (49,677 57,257 633,50:
Cost of common shares in

treasury, ne (418,179 — — — — — (418,179 (3,199 — (421,379
Unearned ESOP shares 20 (12,827 — — — — (12,807) — — (12,807)
Total stockholder equity 589,04: 610,58¢ 220,99: 181,04: 116,87¢ (1,142,32)) 576,22( (52,729 (103,15% 420,33°
Total Liabilities and

Stockholder Equity 1,809,70- 1,370,19! 744,14: 695,23" 984,31: (2,017,14) 3,586,44! 987,49¢ (684,29) 3,889,65!

(1) Balance as of June 30, 2003

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND



SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

6. Consolidating balance sheets by industry segmeas of March 31, 2003 are as follows:

U-Haul
Moving and Property and SAC Moving
Storage Casualty Life AMERCO and Storage Total

AMERCO Operations Real Estate Insurance (1 Insurance (1 Eliminations Consolidated Operations Eliminations Consolidated

(In Thousands

ASSETS

Cash and cash equivalents $ 18,52« 30,04¢ 174 4,10¢ 9,32( — 62,17: 4,662 — 66,83¢

Trade receivable, net — 3,23¢ 12,822 224,42° 23,06: — 263,55( — (7,759 255,79¢

Notes and mortgage receival

net — 29,66¢ 6,02( — — — 35,68t¢ — (24,879 10,80¢

Inventories, ne — 49,22¢ 4 — — — 49,23 4,037 — 53,27(

Prepaid expens¢ 87 27,40( 11 — — — 27,49¢ 811 (6,467) 21,84¢

Investments, fixed maturitie — — — 253,87 613,20t — 867,07" — (6,477) 860,60(

Investments, other 135,00( 170,88t 217,61¢ 120,37: 224,60: (79,707 788,77 — (399,52) 389,25

Deferred policy acquisitic

costs — — — 13,20¢ 91,89¢ — 105,10( — — 105,10(

Other assets 471,88 161,82¢ 3,991 88,66( 2,28¢ (689,689 38,96¢ 24,63t — 63,60(
625,49} 472,29: 240,64 704,64 964,37! (769,39)  2,238,05 34,14¢ (445,09) 1,827,10°

Investment in Subsidiaries 1,037,75! — — — —  (1,037,75) — — — —

Investment in SAC (41,939 — — — — — (41,93%) — 41,93¢ —

Property, plant and equipme

at cost:

Land — 18,84¢ 139,13¢ — — — 157,98° — — 157,98°

Buildings and improvemen — 145,17" 602,67¢ — — — 747,85: — — 747,85:

Furniture and equipment 45¢ 272,88 18,04( — — — 291,38¢ — — 291,38¢

Rental trailers and other rer

equipment — 149,70° — — — — 149,70° — — 149,70°

Rental trucks —  1,140,29- — — — —  1,140,29- — —  1,140,29-

SAC Holdings -property, plar

and equipment — — — — — — —  1,015,56: (258,27:) 757,29:

45¢  1,726,91. 759,85¢ 2,487,22.  1,015,56: (258,27)) 3,244,511

Less: Accumulated depreciati 31E 990,41: 254,40¢ — — — 1,245,131 59,67¢ 6,61¢ 1,298,19'

Total property, plant ar

equipment 144 736,49¢ 505,44! — — —  1,242,08:i 955,88« (251,65%) 1,946,31

TOTAL ASSETS 1,621,45  1,208,79: 746,08 704,64« 964,37 (1,807,14) 3,438,20° 990,02¢ (654,81) 3,773,42.

(1) Balances as of December 31, 2002

* Deferred income taxes on a consolidated basis are a $32.2 million asset. The consolidated balance sheet on page 3 reflects this asset.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

6. Consolidating balance sheets by industry segmeas of March 31, 2003 are as follows — (continued):

U-Haul SAC Moving
Moving and Property anc and



Storage Casualty Life AMERCO Storage Total
AMERCO Operations Real Estatt Insurance (1 Insurance (1 Eliminations Consolidatec Operations Eliminations Consolidatec

(In Thousands)

LIABILITIES

Payables, insurance reserves

and accrued expens $ 139,49¢ 263,39: 7,892 — 57C (39,735 371,61° 48,03: (32,637) 387,01°
AMERCO's notes and loans

payable 861,15¢ 31,69¢ 101,50! — — (39,500 954,85t — — 954,85t
SAC Holdings’ notes and loar

payable — — — — — — — 983,19( (394,17)) 589,01¢
Policy benefits and losses,

claims and loss expenses

payable — 168,66¢ — 485,38! 182,58: — 836,63 — — 836,63:
Liabilities from investment

contracts — — — — 639,99t — 639,99¢ — — 639,99¢
Other policyholders’ funds an

liabilities — — — 20,16+ 10,14¢ — 30,30¢ — — 30,30¢
Deferred incomt 2,86: 30,94: 1,011 — — — 34,817 12,03 (6,467) 40,387
Deferred income taxes * 120,44t 214,71" 94,91« = 8,66« (353,05¢) 85,68 (19,919 (98,00¢) (32,247
Other liabilities — — 325,78 — 11,31t (337,099 — — — —
Total liabilities 1,123,96. 709,41 531,10¢ 505,54 853,27! (769,39) 2,953,91( 1,023,33i (531,27) 3,445,97!
Minority Interest — — — — — — — 11,82¢ (11,829 —

STOCKHOLDERS' EQUITY

Serial preferred stock - — — — — — — — — — _
Series A preferred stoc — — — — — — — — — —
Series B preferred sto« — — — — — — — — — _

Serial common stock - — — — — — — — — _ —

Series A common stock 1,441 — — — — — 1,441 — — 1,441
Common stocl 9,12: 54C 1 3,30C 2,50( (6,347 9,12: — — 9,12:
Additional paic-in-capital 396,05( 121,23( 147,48: 70,022 16,43¢ (355,169 396,05( — (160,26¢) 235,78:
Additional paic-in-capita-SAC 3,19¢ — — — — — 3,19¢ 3,19¢ (3,199 3,19¢
Accumulated other

comprehensive los (54,279 (39,849 — 13,58¢ 4,16¢€ 22,09¢ (54,279 — — (54,279
Accumulated other

comprehensive los- SAC (1,487%) — — — — — (1,48%) (1,48%) 1,481 (1,48%)
Retained earnings 561,60t 430,65¢ 67,50( 112,18t 87,99¢ (698,34() 561,60t (43,650 50,26¢ 568,22:
Cost of common shares in

treasury (418,179 — — — — — (418,179 (3,199 — (421,379
Unearned ESOP shares 20 (13,197 — — — — (13,177 — — (13,177
Total stockholder equity 497,49: 499,38( 214,98: 199,09° 111,10C (1,037,75i) 484,29° (45,137 (111,717 327,44¢

Total Liabilities and
stockholders’ equity 1,621,45  1,208,79: 746,08° 704,64 964,37¢ (1,807,14) 3,438,20 990,02¢ (654,81) 3,773,42
I N S I S S B I N

(1) Balances as of December 31, 2002

* Deferred income taxes on a consolidated basis are a $32.2 million asset. The consolidated balance sheet on page 3 reflects this asset.

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

6. Consolidating statements of operations by indust segment for the quarter ended September 30, 20G8e as follows:

U-Haul
Moving and Property anc SAC Moving



Storage Casualty Life AMERCO and Storage Total
AMERCO Operations Real Estatt Insurance (1 Insurance(1 Eliminations Consolidatec Operations Eliminations Consolidatec

(In thousands

Rental Revenu $ — 456,18t 15,31 — — (14,847 456,65t 41,85¢ (15,547 482,97
Net sales — 51,44« 22 — — — 51,46¢ 14,16: — 65,627
Premiums — — — 29,574 38,34! (43%) 67,48( — — 67,48(
Net investment & intere:

income 284 7,804 2,00z 6,11¢ 5,32¢ — 21,53 — (10,15%) 11,37¢
Total Revenue 284 515,43: 17,337 35,69: 43,66¢ (15,277 597,13¢ 56,01¢ (25,697 627,45"

Costs & expense:

Operating expenses 7,10z 271,09; (1,15%) 9,027 8,507 (15,277  279,29¢ 28,49: (3,36  304,42:
Commission expenses — 53,78¢ — — — — 53,78¢ — (8,987 44,80:
Cost of Sale: — 24,78¢ 10 — — — 24,79¢ 6,09¢ — 30,89¢
Benefits & Losse: — — — 37,41¢ 28,03 — 65,44¢ — — 65,44¢
Amortization of Deferred

Acquisition Costs — — — 3,45¢€ 5,30 — 8,75¢ — — 8,75¢
Lease expense 23C 37,01« 3,161 — — — 40,40¢ — (3,199 37,21«
Depreciation, net 4 30,31« 1,99 — — — 32,31 5,094 (482) 36,92t
Total Costs & Expense 7,331 417,00 4,013 49,89 41,83 (15,277 504,80¢ 39,68t (16,029 528,46°

Equity in Earnings of
AREC,UHI,RW&OLIC 59,97( — — — — (59,970 — — — —

Equity in Earnings of SAC (2,49 — — — — — (2,495 — 2,49t —

Total-Equity Earnings in

Subsidiaries 57,47¢ — — — — (59,970 (2,495 — 2,49t —
Earnings from operatior 50,42: 98,43: 13,324 (14,207 1,82¢ (59,970 89,83« 16,33 (7,17¢) 98,99(
Interest Expense 15,55¢ (4,08)) 9,041 — — — 20,51« 20,41« (10,15%) 30,77:
Pretax earning 34,86¢ 102,51: 4,28: (14,207 1,82¢ (59,970 69,32( (4,080 2,971 68,217
Income tax benefit (expens 8,67% (37,69¢) (1,799 4,982 56 — (25,777) 1,58t — (24,197
Net Earnings 43,54: 64,81t 2,49( (9,219 1,88 (59,970 43,54: (2,495 2,971 44,02¢
Less: Preferred stock dividen: 3,241 — — — — — 3,241 — — 3,241

Earnings(loss)available to
common shareholde 40,30z 64,81¢ 2,49 (9,219 1,88¢ (59,970) 40,30z (2,49 2,971 40,78¢

(1) For the quarter ended June 30, 2003

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

(unaudited)
6. Consolidating statements of operations by indust segment for the quarter ended September 30, 20G2e as follows (as restated):
U-Haul
Moving Property and SAC Moving
and Storage Casualty Life AMERCO and Storage Total

AMERCO Operations Real Estatt Insurance (1 Insurance (1 Eliminations Consolidatec Operations Eliminations Consolidatec

(In thousand:
Rental Revenue $ — 435,83’ 14,32¢ — — (24,650 435,51: 44,19: (13,369 466,34
Net sales — 49,04¢ 19 — — — 49,06¢ 13,37¢ — 62,44¢
Premiums — — — 39,71( 41,03t (2,382 78,36 — — 78,361



Net investment & intere:
income

Total Revenues

Costs & expense:
Operating expenses
Commission expenses
Cost of Sale:

Benefits & Losse!
Amortization of Deferred
Acquisition Costs

Lease expens
Depreciation, net

Total Costs & Expense
Equity in Earnings of AREC,
UHI, RW & OLIC

Equity in Earnings of SAC

Total - Equity Earnings in
Subsidiaries

Earnings from operatior
Interest Expens

Pretax earnings
Income tax benefit (expens

Net Earnings

Less: Preferred stock dividen

Earnings (loss) available to
common shareholde

9,40¢ 8,372 2,207 7,68¢ 2,38¢ (11,649 18,41¢ — (8,059 10,35¢
9,40: 493,26 16,55! 47,39¢ 43,42 (28,676 581,36 57,57 (21,429 617,508
4,058 296,39 (1,296) 7,43 11,48¢ (19,477 298,60 25,49; (3290 320,80
— 47,92( — — — — 47,92( — (8,15¢) 39,76

— 28,98¢ 9 — — — 28,99¢ 6,36¢ — 35,36

— — — 34,29¢ 29,71 — 64,01 — — 64,01

— — — 6,21z 5,09¢ — 11,30¢ — — 11,30¢
232 46,92( 2,77¢ — — — 49,92: — (1,916 48,007

4 28,57 2,13¢ — — — 30,71 5,14¢ (482) 35,37¢
429: 448,79 3,621 47,94' 46,29¢ (19,477 531,47 37,00 (13,840  554,64(
32,81 — — — — (32,81 — — — —
(667) — — — — — (667) — 667 —
32,14 — — — — (32,81 (667) — 667 —
37,25¢ 44,46% 12,93( (54%) (2,879 (42,010 49,21¢ 20,56 (6,910 62,86¢
17,16 2,37¢ 3,49t — — (9,199 13,83( 20,42: (8,059 26,19:
20,09 42,08¢ 9,43t (54%) (2,879  (32,81) 35,38t 142 1,14¢ 36,67
2,51¢ (13,910 (3,30 (45) 1,00¢ — (13,739 (810) — (14,549
22,61 28,17¢ 6,13 (599) (1,879  (32,81) 21,64¢ (667) 1,14¢ 22,12¢
3,241 — — — — — 3,241 — — 3,241
19,36¢ 28,17¢ 6,13¢ (599) (1,879  (32,81) 18,40 (667) 1,14¢ 18,881

(1) For the quarter ended June 30, 2002

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

6. Consolidating statements of operations by indust segment for the six months ended September 300@3 are as follows:

U-Haul
Moving and Property and SAC Moving
Storage Casualty Life AMERCO and Storage Total

AMERCO Operations Real Estate Insurance (1 Insurance (1 Eliminations Consolidated Operations Eliminations Consolidated

(In thousand:

Rental Revenue — 863,23¢ 30,14( — — (30,167 863,21: 84,15¢ (29,35€) 918,01«
Net sales — 105,72( 37 — — — 105,75° 29,07¢ — 134,83¢
Premiums — — — 58,14: 76,42¢ (2,630 131,93¢ — — 131,93¢
Net investment & intere

income 52¢ 15,83: 3,99t 11,92 10,677 — 42,95¢ — (20,167 22,781



Total Revenues 52¢ 984,78¢ 34,17: 70,06: 87,10z (32,79) 1,143,85! 113,23° (49,529 1,207,57:

Costs & expense:

Operating expenses 18,63: 533,83 (3,687 14,30: 17,15: (32,79) 547,44 56,61t (6,655) 597,40:
Commission expenses — 100,94: — — — — 100,94: — (15,94¢) 84,99¢
Cost of Sale: — 50,41¢ 16 — — — 50,43: 12,68¢ — 63,11¢
Benefits & Losse: — — — 62,997 55,84¢ — 118,84! — — 118,84!
Amortization of  Deferre

Acquisition Costs — — — 7,16¢ 10,69: — 17,85¢ — — 17,85¢
Lease expens 46C 74,53¢ 7,60 — — — 82,59¢ — (6,75%) 75,84+
Depreciation, net 7 60,89« 4,16¢ — — — 65,067 10,86( (964) 74,96:
Total Costs & Expense 19,10( 820,61" 8,10( 84,46¢ 83,69« (32,79) 983,18 80,15¢ (30,3200  1,033,02:

Equity in Earnings of ARE(
UHI, RW & OLIC 107,14: — — — — (107,147 — — — —

Equity in Earnings of SAC (6,027%) — — — — — (6,027%) — 6,027 —

Total - Equity Earnings i

Subsidiaries 101,11 — — — — (107,14 (6,027 — 6,027 —
Earnings from operatior 82,54: 164,16¢ 26,072 (14,409 3,40¢ (107,14 154,64¢ 33,07¢ (13,17¢) 174,55(
Interest Expens 29,92¢ (5,150 15,83¢ — — — 40,617 41,22 (20,167 61,67
Pretax earnings 52,61: 169,31¢ 10,23¢ (14,409 3,40¢ (107,14 114,03: (8,149 6,991 112,87¢
Income tax benefit (expens 18,18¢ (61,427 (4,229 5,04¢ (81¢) — (43,239 2,11¢ — (41,119
Net Earnings 70,797 107,89¢ 6,01C (9,355 2,59( (107,14 70,797 (6,027) 6,991 71,76
Less: Preferred stock dividen 6,482 — — — — — 6,482 — — 6,482

Earnings (loss) available
common shareholde 64,31¢ 107,89¢ 6,01C (9,35%) 2,59(C (107,14 64,31¢ (6,02%) 6,991 65,27¢

(1) For the six months ended June 30, 2003

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

(unaudited)
6. Consolidating statements of operations by indust segment for the six months ended September 300@2 are as follows (e
restated):
U-Haul
Moving and Property and SAC Moving
Storage Casualty Life AMERCO and Storage Total
AMERCO Operations Real Estate Insurance(1) Insurance(1) Eliminations Consolidated Operations Eliminations Consolidated
(In thousands

Rental Revenu $ — 819,75: 29,70¢ — — (30,34%) 819,11 84,391 (25,387) 878,12:
Net sales — 102,67 35 — — — 102,70¢ 27,92 — 130,63!
Premiums — — — 86,31¢ 80,69: (3,996 163,01¢ — — 163,01¢
Net investment & intere:
income 10,21« 15,96¢ 4,98¢ 15,25} 7,77¢ (11,649 42,547 — (17,319 25,23¢

Total Revenue 10,21+ 938,38° 34,72¢ 101,57¢ 88,46¢ (45,985  1,127,38i 112,31¢ (42,69¢ 1,197,00:



Costs & expenses:

Operating expenses 5,13¢ 554,39: (1,889 12,647 19,84¢ (36,786  553,35: 50,22¢ (6,345  597,23(
Commission expenst — 96,95¢ — — — — 96,95¢ — (15,067 81,89:
Cost of Sale: — 58,43 16 — — — 58,45 12,441 — 70,89«
Benefits & Losses — — — 79,94t 60,48¢ — 140,43: — — 140,43:
Amortization of Deferred

Acquisition Costs — — — 11,521 10,121 — 21,64: — — 21,64:
Lease expense 4632 88,13¢ 4,73z — — — 93,33¢ — (3,97)) 89,36!
Depreciation, ne 8 55,991 4,263 — — — 60,26: 9,79( (964) 69,08¢
Total Costs & Expense 5,60% 853,91° 7,127 104,11 90,45¢ (36,78¢)  1,024,43. 72,45¢ (26,347 1,070,54.

Equity in Earnings of AREC,
UHI, RW & OLIC 62,83t — — — — (62,83%) — — — —

Equity in Earnings of SAC (1,05¢) — — — — — (1,05¢6) — 1,05¢ —

Total - Equity Earnings in

Subsidiaries 61,77¢ — — — — (62,83%) (1,05¢6) — 1,05¢€ —
Earnings from operations 66,38¢ 84,47( 27,60 (2,537) (1,997 (72,039 101,89¢ 39,86: (15,299 126,46¢
Interest Expense 26,40¢ 6,12t 8,791 — — (9,199 32,13: 40,06¢ (17,319 54,887
Pretax earning 39,97¢ 78,34¢ 18,80 (2,537 (1,999 (62,83%) 69,76¢ (20%) 2,02( 71,57¢
Income tax benefit (expens 5,92¢ (25,827 (6,587) 96C 69¢ — (24,82) (851) (25,677)
Net Earnings 45,901 52,51¢ 12,22 (1,577 (1,299 (62,83%) 44,94 (1,05¢6) 2,02( 45,901
Less: Preferred stock dividen 6,482 — — — — — 6,482 — — 6,482

Earnings (loss) available to
common shareholde 39,42t 52,51¢ 12,22: (1,577) (1,299 (62,83Y 38,461 (1,056) 2,02( 39,42t

(1) For the six months ended June 30, 2002

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

6. Consolidating cash flow statements by industryegment for six months ended September 30, 2003 as follows:

U-Haul
Moving and Property and SAC Moving
Storage Casualty Life AMERCO and Storage Total

AMERCO Operations Real Estate Insurance (1 Insurance (1 Eliminations Consolidated Operations Eliminations Consolidated

(In thousands
Net cash flows provided t
(used in) operating activitie $ 77,96¢ 92,70¢ 70€ (52,539 2,543 — 121,38¢ 6,26¢ 864 128,51¢

Cash flows from investing
activities:

Purchases of investments:

Property, plant and equipmen — (93,09) (697) — — — (93,789 (8,507%) — (102,29Y
Fixed maturities — — — (1,880 (22,269 — (24,14 — — (24,14
Other Asset Investmen — — — (17,37) (5,489 — (22,86() (31,58%) 31,58t (22,86()
Proceeds from sale of

investments —

Property, plant and equipme — 13,56¢ 9 — — — 13,574 39,16¢ (31,58%) 21,15¢



Fixed maturities
Other Asset Investments

Changes in investmer

Net cash provided by (used i
investing activities

Cash flows from financing
activities:

Net change in shc-term
borrowings

Proceeds from notes

Debt issuance cos
Leveraged ESOP: repayment
on loan

Purchase of shart
Repayments from loz
Principal payments on notes
Preferred stock dividends pai
Treasury stock acquisitions, r
Dividends paic

Investment contract deposits
Investment contract
withdrawals

Net cash provided by (used i
financing activities

Increase (decrease) in cash &
cash equivalent

Cash and cash equivalents al
the beginning of perio

Cash and cash equivalents ai
the end of perior

— — — 58,04¢ 70,45: — 128,49t — — 128,49t

= 73 13C 21,29: = 21,49: = = 21,49:

— — — 6,691 (63,019) — (56,32) — (56,32)

— (79,459 (55€) 45,49; 97z — (33,54¢) (929 — (34,469
50,00( = = = = = 50,00( 864 (864) 50,00(
— 37E — — — — 37E — — 37E
(50,000) — — — — — (50,000) (4,68) — (54,68)
— — — — 34,42: — 34,42: — — 34,42:

= = = = (39,379 = (39,379 = = (39,37Y

= 37E = = (4,959 = (4,579 (3,819) (864) (9,259
77,96¢ 13,63 14¢ (7,047 (1,437 = 83,26¢ 1,52¢ = 84,78¢
18,52 30,04¢ 174 4,10¢ 9,32( — 62,17: 4,662 — 66,83
$  96,49: 43,67 322 (2,939 7,88¢ — 145,43 6,18¢ — 151,62

(1) For the six months ended June 30, 2003

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND

SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

(unaudited)

6. Consolidating cash flow statements by industryegment for the six months ended September 30, 208 as follows (as restated):

Net cash flows provided t
(used in) operating activities

Cash flows from investing
activities:

Purchases of investmen
Property, plant and equipme
Fixed maturities

Other Investments
Proceeds from sale of
investments:

SAC
U-Haul Moving
Moving and Property ani and
Storage Casualty Life AMERCO Storage Total
AMERCO Operations Real Estatt Insurance (1lnsurance (1EliminationsConsolidate: OperationEliminations Consolidate
(In thousands)
$ 121,33t 60,60¢ 8,167 (49,897 (28,739 (2,759 108,71¢ — — 108,71¢
— (111,44Y (11,479 — — — (122,919 — — (122,919
— — — — (134,99) — (134,99) — — (134,99)
— — — (7,632 (43,759 22,00( (29,39) — — (29,39)



Property, plant and equipmer — 42,68t 3,34t — — — 46,03( — — 46,03(
Fixed maturities — — — 45,07: 157,18. — 202,25! — — 202,25!
Other investment — 5,30¢ 587 12,33¢ 7,472 20,25¢ 45,95¢ — — 45,95¢

Net cash provided by (used i
investing activities — (63,452 (7,549 49,77: (14,099 42,25¢ 6,947 — — 6,94:

Cash flows from financing

activities:

Net change in shc-term

borrowings 5,00( — — — — (17,500 (12,500 — — (12,500)
Proceeds from notes — — — — — — — — — —

Debt issuance cos — — —_ — — — — — — —
Leveraged ESOP: Repaymer
on loan — — — — = - - — — —

Purchase of shar — — — — — — — — — _
Payments on loar — — — — — — — — — _

Principal payments on notes (150,000 3 11 — — — (150,01 — — (150,01
Preferred stock dividends pai — — — — — — — — — —
Other Financial Activitie: 34,01t (7,49%) (680C) — — (22,000 3,831 — — 3,831
Dividends paic — — — — — — — — — —
Investment contract deposits — — — — 89,08: — 89,08: — — 89,08:
Investment contract

withdrawals — — — — (51,267) — (51,267) — — (51,267)

Net cash provided by (used i
financing activities (110,98Y) (7,507) (69) = 37,821 (39,500  (120,85() = - (120,85()

Increase (decrease) in cash ¢

cash equivalent 10,35! (10,349 (65) (123 (5,01 — (5,19¢) — — (5,19¢
Cash and cash equivalents a
the beginning of perio 71 29,824 57€ 5,912 11,25¢ — 47,64 10 — 47,65.

Cash and cash equivalents a
the end of perior 10,42: 19,47¢ 511 5,78¢ 6,247 — 42,44 10 — 42,45¢

(1) For the six months ended June 30, 2002

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

(unaudited)
6. Industry Segment and Geographic Area Data:
Geographic Area Data —
(All amounts are in U.S. $'s) United States Canada  Consolidated United States Canada  Consolidate:
Quarter Ended Year to Date Ended

September 30, 20(
Total revenue $ 607,39. $ 20,06¢ $ 627,45 $ 1,168,96. $ 38,61: $ 1,207,57
Depreciation/amortizatio 49,70° 2,35t 52,06: 95,18¢ 3,88 99,07"
Interest expens 29,76¢ 1,004 30,77: 59,30: 2,37( 61,67:
Pretax earnings 63,74¢ 4,471 68,211 103,99° 8,88: 112,87
Income tax expens 24,19: — 24,19: 41,11¢ — 41,11¢
Identifiable asset 3,753,38! 136,26 3,889,65! 3,753,38! 136,26 3,889,65

September 30, 20(
Total revenue 600,75( 16,75¢ 617,50¢ 1,164,85 32,15 1,197,00



Depreciation/amortizatio 51,80: 1,34( 53,14: 87,22( 2,67C 89,89(

Interest expens 24,98¢ 1,20¢ 26,19: 52,57 2,314 54,88
Pretax earning 32,65¢ 4,02% 36,67 64,57¢ 7,00z 71,57¢
Income tax expens 14,54¢ — 14,54¢ 25,67 — 25,67.
Identifiable asset 3,534,89 130,73( 3,665,62! 3,534,89! 130,73( 3,665,62

7. Liabilities Subject to Compromise

Under the Bankruptcy Code certain claims againsE&R@O in existence prior to the Petition Date asgeti while AMERCO continus
operating as a debtor-in-possession. AMERCO hasved approval from the Court to (a) pay pre-patitand pospetition employee wage
salaries, benefits, other employee obligationsiasdrance obligations; (b) pay vendors and othevigers in the ordinary course for go
and services received from and after the PetitiameDSubstantially all other ppetition liabilities of AMERCO have been classifies
liabilities subject to compromise in the unaudit@dndensed Consolidated Balance Sheets. Adjustni@nitgese liabilities may result frc
negotiations, payments authorized by Court ordiditnal rejection of executory contracts incluglieases, or other events.

Shortly after the Chapter 11 filing, AMERCO begantifying all known or potential creditors of thdifig for the purpose of identifyir
all prepetition claims against the Company. Amounts ths#ERCO has recorded may be different than amouted By its creditors. Tt
number and amount of allowable claims cannot beqmy ascertained. The claims reconciliation psscmay result in adjustments
allowable claims.

The following table summarizes the components afilities subject to compromise, included in AMERG@ondensed Consolida
Balance Sheet as of September 30, 2003 (in thogsand

Inter-company

AMERCO AREC Eliminations TOTAL
Debt subject to compromit $ 809,62! 101,49¢ (39,500 $ 871,62:
Accounts payable and accrued exper 18t 3,56¢ — 3,75(
Total liabilities subject to compromit $ 809,80¢ 105,06 (39,500 $ 875,37.

Reorganization expenses incurred as a direct restlie Companys Chapter 11 filing and are included in operatirgemses and intert
expense in the Condensed Consolidated Stateme@pefations. Professional fees of $2.1 million amdadlt interest payments of $i
million were paid during the quarter ended Septen@fk 2003. Professional fees of $10.9 million aledault interest payments of $
million were paid during the six months ended Seyter 30, 2003.

Item 2. Management’s Discussion and Analysis of Financiab@ditions and Results of Operations
Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q contains forwimaking statements. We may make additional writtenoral forwardlooking
statements from time to time in filings with thec8gties and Exchange Commission or otherwise. Wkeve such forwardboking
statements are within the meaning of the $efidor provisions of the Private Securities LitigatReform Act of 1995. Such statements
include, but are not limited to, projections of @aues, income or loss, estimates of capital expeedi, our plans and intentions regarding
recapitalization of our balance sheet and the paymiedividends arrearages, plans for future opamnat products or services, financing ne
and plans, our perceptions of our legal positiams @nticipated outcomes of pending litigation aghirs, liquidity, expected outcomes of
Chapter 11 proceeding as well as assumptionsngl&ti the foregoing. The words "believe", "expet#hticipate”, "estimate”, "project" a
similar expressions identify forward-looking statamts, which speak only as of the date the statemastmade. Forwarkboking statemen
are inherently subject to risks and uncertaingespe of which cannot be predicted or quantifiedt®ia that could significantly affect rest
include, without limitation, the risk factors enuraged at the end of this section, as well as tlleviing: the Companys ability to operat
pursuant to the terms of its DIP facility; the Canp’s ability to obtain court approval with respectotions in the Chapter 11 proceec
prosecuted by it from time to time; the Compangbility to prosecute, confirm, and consummat@lds of reorganization with respect to
Chapter 11 case; risks associated with third mag@eking and obtaining court approval to termimatshorten the exclusivity period for
Company to propose and confirm a plan of reorgaioizafor the appointment of a Chapter 11 truste#éocconvert the case to a Chapt
case; the Company’s ability to obtain and maintaommal terms with vendors and service providers; @ompanys ability to maintai
contracts that are critical to its operations; guodential adverse impact of the Chapter 11 cas¢henCompanys liquidity or results ¢
operations; the costs and availability of financitige Company’s ability to execute its businessplae Companyg ability to attract, motiva
and retain key employees; general economic comditisveather conditions; fluctuations in our costamaintain and update our fleet i
facilities; our ability to refinance our debt; oability to successfully recapitalize our balanceethand cure existing defaults of our «
agreements; our ability to continue as a going eomcchanges in government regulations, particplanvironmental regulations; our cre



ratings; the availability of credit; changes in damd for our products; changes in the general domesbnomy; degree and nature of
competition; the resolution of pending litigatiogaanst the company; changes in accounting standard®ther factors described in this re
or the other documents we file with the Securitechange Commission. The above factors, the foligwdisclosures, as well as ot
statements in this report and in the Notes to AMBRCCondensed Consolidated Financial Statementsd amritribute to or cause st
differences, or could cause AMERCO'’s stock pricdltetuate dramatically. Consequently, the forwhrdking statements should not
regarded as representations or warranties by thegp@oy that such matters will be realized. The Camghisclaims any intent or obligation
update or revise any of the forwdabking statements, whether in response to newrmdition, unforeseen events, changed circumstam
otherwise.

General

Information on industry segments is incorporatedréference from -Notes 1 and 6 of Notes to Condensed ConsolidatednEia
Statements. The notes discuss the principles o$diolation, summarized consolidated financial infation and industry segment :
geographical area data, respectively. In consatida@ll intersegment premiums are eliminated amel lienefits, losses and expense:
retained by the insurance companies.

Critical Accounting Policies and Estimates

Management's discussion and analysis of financiadlition and results of operations are based upercdnsolidated financial stateme
which have been prepared in accordance with actwuptinciples generally accepted in the United&&taf America. The preparation of
financial statements requires the use of estimatesjudgments that affect the reported amountsséta, liabilities, revenues and exper
and related disclosure of contingent assets abdities. On an ongoing basis, estimates are reatadl, including those related to areas
require a significant level of judgment or are othise subject to an inherent degree of uncertailhese areas include allowances
doubtful accounts, depreciation of revenue earniglgicles and buildings, selfisured liabilities, impairments of assets, inseereserve
premiums and acquisition cost amortization, incormees and commitments and contingencies. Our essmare based on histori
experience, observance of trends in particular saredormation and/or valuations available from sidé sources and on various o
assumptions that we believe to be reasonable uhdecircumstances and which form the basis for ntpkidgments about the carry
values of assets and liabilities that are not tgagiparent from other sources. Actual amounts ditigr from these estimates under diffel
assumptions and conditions. Such differences mayaterial.

Accounting policies are considered critical wheeytlare significant and involve difficult, subjeaiwr complex judgments or estima
We consider the following to be critical accountjppaicies:

Principles of Consolidation

The condensed consolidated financial statementepted here include the accounts of AMERCO andliislly-owned subsidiaries a
SAC Holdings and their subsidiaries. All materiatier-company accounts and transactions have been etadiia consolidation. AMERC
has made significant loans to SAC Holdings andhittled to participate in SAC Holdinggxcess cash flow (after senior debt service). £
the equity interest of SAC Holdings is owned by Mt Shoen, a significant shareholder and execudffieer of AMERCO. AMERCO doe
not have an equity ownership interest in SAC Haldirexcept for investments made by RepWest andr@xfioa SAC Holdingssontrollec
limited partnership which holds Canadian sttirage properties. SAC Holdings are not legal igidrses of AMERCO. AMERCO is n
liable for the debts of SAC Holdings and there acedefault provisions in AMERCO indebtedness thatss-default to SAC Holdings’
obligations. The condensed consolidated finande&kements and notes are presented as permittedroy FOQ and do not contain cert;
information included in AMERCG® annual financial statements and notes. For a detegled presentation of the accounts and traiosesco!
AMERCO, refer to AMERCO'’s Form 10-K.

The operating results and financial position of Rest and Oxford have been consolidated on the lEse calendar year ar
accordingly, are determined on a one-quarter ladiriancial reporting purposes.

Revenue earning vehicles and building®epreciation is recognized in amounts expecteesalt in the recovery of estimated resi
values upon disposal (i.e., no gains or lossesyefiermining the depreciation rate, we review hiséd disposal experience and holc
periods. Due to longer holding periods on truckd #re resulting increased possibility of changetha economic environment and ma
conditions, these estimates are subject to a grdatgee of risk.

Long-lived assets and intangible asset#/e-review carrying value whenever events or cirdamses indicate the carrying values may
be recoverable through projected undiscounted éutash flows. The events could include signifiaamderperformance relative to expec
historical or projected future operating resuligngicant changes in the manner of using the asamterall business strategy, signific
negative industry or economic trends and an undggawn-compliance with significant debt agreements

Investments +or investments accounted for under SFAS 115, ferdening if and when a decline in market valueohebmortized co.
is other than temporary, quoted market prices,edaplotes or discounted cash flows are revieweldeicthantemporary declines in value :
recognized in the current period operating regolthe extent of the decline.



Insurance revenue and expense recognitiddremiums are recognized as revenue as earned fe/eéerms of the respective polic
Benefits and expenses are matched with recognicdipms to result in revenue and expense recognitier the life of the contracts. T
match is accomplished by recording a provisionfiiture policy benefits and unpaid claims and claijustment expenses and by amorti
deferred policy acquisition costs. Charges relatedervices to be performed are deferred until esiriThe amounts received in exces
premiums and fees are included in other policyholdeds in the consolidated balance sheets.

Unearned premiums represent the portion of premiwmitsen which relate to the unexpired term of p@s. Liabilities for health ai
disability and other policy claims and benefits glalg represent estimates of payments to be madesorance claims for reported losses
estimates of losses incurred but not yet repoitbdse estimates are based on past claims expeaadagurrent claim trends as well as s¢
and economic conditions such as changes in legalrids and inflation. Due to the nature of undedyrisks and the high degree
uncertainty associated with the determination ef lthbility for future policy benefits and claimie amounts to be ultimately paid to s¢
liabilities cannot be precisely determined and many significantly from the estimated liability.

Acquisition costs related to insurance contraciela@een deferred to accomplish matching againstdytremium revenue. The costs
charged to current earnings to the extent it isreined that future premiums are not adequatevercamounts deferred.

U-Haul insurance expenseExpense is recognized annually based on reporeath€land an estimate of future claims. A reser
booked for unpaid losses. U-Haul’s self-insure@mgbn is paid out over time as claims are settleligving the reserve for unpaid losses.

Results of Operations

Quarter Ended September 30, 2003 Versus Quarter @&h&eptember 30, 2002

U-HAUL Moving and Sorage

Revenues consist of rental revenues, net salesnaedtment earnings. Rental revenue was $456.2omiind $435.8 million for tt
quarters ended September 30, 2003 and 2002. Thease primarily resulted from growth in equipmestal revenues due to improy

revenue per transaction and fleet utilization.

Net sales revenues were $51.4 million and $49.0Gamiffor the quarters ended September 30, 200328@2. The increase refle
improved sales of propane and moving support items.

Cost of sales were $24.8 million and $29.0 millfonthe quarters ended September 30, 2003 and Ab@2decrease primarily resul
from improved gross margins from moving supporitgales.

Operating expenses before intempany eliminations were $271.1 million and $29®&illion for the quarters ended September 30, .
and 2002. The decrease is primarily due to thermonrfring insurance reserves recorded during FY3 20(@lit.

Lease expense was $37.0 million and $46.9 millartlie quarters ended September 30, 2003 and Z0@2Xlecrease reflects a reduc
in the number of leased rental trucks.

Net depreciation expense was $30.3 million and &28illion for the quarters ended September 30, 2808 2002. Incremen
depreciation from rental trucks acquired off lemsprimarily responsible for the increase.

Operating profit before intetempany eliminations was $98.4 million and $44.Yiom for the quarters ended September 30, 200!
2002.

AMERCO Real Estate (AREC)

Rental revenue before inteompany eliminations was $15.3 million and $14.3liom for the quarters ended September 30, 200
2002. Inter-company revenue was $13.5 and $13libmfbr the quarters ended September 30, 20032804.

Net investment and interest income was $2.0 millind $2.2 million for the quarters ended Septer8be2003 and 2002.

Lease expense was $3.2 million and $2.8 for theteusaended September 30, 2003 and 2002. The seisa result of the increass
lease expense for storage facilities due to higherates.

Net depreciation expense was $2.0 million and $#lllon for the quarters ended September 30, 20@B2002.



Operating profit before intetempany eliminations was $13.3 million and $12.%iam for the quarters ended September 30, 200!
2002.

Property and Casualty (RepWest)

RepWests premiums were $29.6 million and $39.7 million fbe three months ended June 30, 2003 and 200Zatdsely. Gener:
agency premiums were $21.8 million and $19.1 millior the three months ended June 30, 2003 and, 28682ectively. The increase is du
increased earned premiums on Rep\VigesKcess workers compensation business offset drngateed earned premiums in all other canc
lines of business. Assumed treaty reinsurance presiwere $1.9 million and $11.1 million for thegbrmonths ended June 30, 2003
2002, respectively. The decrease from 2002 to 20@Bie to the non-renewal and cancellation of RegfWassumed treaty business. Re
industry earned premiums were $5.9 million and $8ilion for the three months ended June 30, 20@8 2002, respectively. In April 20(
RepWest announced that in conjunction with the Camyis overall restructuring efforts, it would resfit it operating focus to Btaul relate:
lines and it would cease writing its agency lines.

Net investment income was $6.1 million and $7.4iarilfor the three months ended June 30, 2003 80@,2espectively. The decreas
attributable to lower average invested assets.

Benefitsand losses incurred were $37.4 million and $34 [#anifor the three months ended June 30, 20032402, respectively. Tl
increase from 2002 to 2003 is due to loss developaed reserve strengthening on cancelled lingsatbee written in 2000 and prior.

The amortization of deferred acquisition costs (DA@s $3.5 million and $6.2 million for the threemths ended June 30, 2003
2002, respectively. The decrease is due to Rep®edstreased premium writings.

Net operating expenses were $9.0 million and $7ldomfor the three months ended June 30, 200320G2, respectively. The increi
is due to decreased commission deferral.

Operating profit/(loss) before tax and intemmpany elimination was ($14.2) million and ($0n&i)lion for the three months ended J
30, 2003 and 2002. The increase is primarily dukitiher loss development and reserve strengthemingancelled lines that were writter
2000 and prior.

In April 2003, RepWest announced that in connectiith the Companys overall restructuring efforts, it is redirectiitg operating focu
In particular, RepWest is exiting nonddaul related lines of business. Management estsrtate approximately 78% of net earned pren
and balance sheet reserves relate to the operdi@ng discontinued. The process will be condudated fashion to help insure an orde
transition and minimize related costs. Howevels #iit may result in near term losses.

Life Insurance (Oxford)

Net premiums were $38.3 million and $41.0 millicor the quarters ended June 30, 2003, and 2002eatbsply. Life and annui
premiums decreased $1.0 million quarter over qua@eedit insurance premiums decreased $1.1 mifi@nthe quarter as the numbel
accounts decreased. Other business segments midipreecreases totaling $0.6 million.

Net investment income for the quarter ended Jun@@08, before intecompany eliminations increased to $5.3 million frégh4 millior
in the prior year due to fewer other than tempodagline write-downs offset by reduced investmealdg in the investment portfolio.

Benefits incurred were $28.0 million and $29.7 ioillfor the quarters ended June 30, 2003, and 2@6Rectively. Medicare supplem
incurred benefits decreased $1.4 million due tceduced population and better loss experience. diheiness segments had ben
decreases totaling $0.3 million.

Amortization of deferred acquisition costs (DACathe value of business acquired (VOBA) was $5.8ioniand $5.1 million for th
quarters ended June 30, 2003, and 2002, respgctida increase is from the annuity segment dued®ased surrender activity.

Operating expenses were $8.5 million and $11.5ianilfor the quarters ended June 30, 2003, and 200thmissions have decrea
$1.2 million from 2002 primarily due to the decressn premium in the credit line. Fees collecteurnfrsurrendered annuity policies incree
$0.4 million. General and administrative expensetsof fees collected decreased $1.5 million.

Operating profit/(loss) before tax and intmpany eliminations was $1.8 million, and $(2.9)liam for the quarters ending June
2003, and 2002, respectively. The improvement is ttudecreases in the wrilewns of bonds and from better loss experiencené
Medicare supplement segment.

SAC Moving and Sorage

Total revenues consist of storage rental revenetscle rental commissions and net sales. Totahtervenue was $41.9 million &
$44.2 million for the quarters ended Septembe2803 and 2002.



Net sales revenues were $14.2 million and $13.4amifor the quarters ended September 30, 2003280&. Sales increased acros:
major product lines.

Operating expenses before intmpany eliminations were $28.5 million and $258iom for the quarters ended September 30, :
and 2002. Increased personnel expenses were dyimesponsible for the change from the prior year.

Cost of sales were $6.1 million and $6.4 milliom foe quarters ended September 30, 2003 and 20@2ddcrease can be attribute
improved gross margins on sales of moving suppem sales.

Net depreciation expense was $5.1 million and $illlon for the quarters ended September 30, 20@B2002.

Operating profits were $16.3 million and $20.6 roill for the quarters ended September 30, 2003 @63.2

Consolidated Group

Interest expense was $30.8 million and $26.2 mnilfiar the quarters ended September 30, 2003 ang, 286pectively. Interest expe!
of SAC Holdings on third party debt was $10.3 roitliand $12.4 million for the quarters ended Septrn30, 2003 and 2002, respectiv
AMERCO's interest expense on third party debt wa8.% and $13.8 million for the quarters ended Septr 30, 2003 and 20(

respectively. AMERCO's interest expense increasspite lower average debt outstanding due to aehigberage cost of debt.

Pretax earnings were $68.2 million and $36.7 nmillior the quarters ended September 30, 2003 an2| 28€pectively. After providing
for income taxes, net earnings were $44.0 millind $22.1 million for the quarters ended SeptemBe2803 and 2002, respectively.

Six Months September 30, 2003 Versus Six Months &th&eptember 30, 20(
U-Haul Moving and Storage

Revenues consist of rental revenues, net salegnaastment earnings. Rental revenue was $863.20midind $819.8 million for the <
months ended September 30, 2003 and 2002. The eliaomg the prior year primarily reflects increasgpliipment rental revenues which
be attributed to an increase in the average dpéatransaction and improved equipment utilization.

Net sales revenues were $105.7 million and $102libmfor the six months ended September 30, 2808 2002. The increase in si
reflects improved sales of propane and moving sup@ms.

Cost of sales were $50.4 million and $58.4 millfon the six months ended September 30, 2003 an@.2Dfe decrease was due
improved gross profit margins on the sale of modngport items.

Operating expenses before intmmpany eliminations were $533.8 million and $554iion for the six months ended September
2003 and 2002.

Lease expense was $74.5 million and $88.1 millarttie six months ended September 30, 2003 and 2002

Net depreciation expense was $60.9 million and G58illion for the six months ended September 3032@nd 2002. Incremen
depreciation from rental trucks acquired off leesprimarily responsible for the increase.

Operating profit before intetempany eliminations was $164.2 million and $84ilion for the six months ended September 30, .
and 2002.

AMERCO Real Estate (AREC)

Rental revenue before inteompany eliminations was $30.1 million and $29.7iam for the six months ended September 30, 20@
2002. Inter-company revenue was $27.5 and $28libmfbr the six months ended September 30, 20032802.

Net investment and interest income was $4.0 miléind $5.0 million for the six months ended Septan3e 2003 and 2002.

Lease expense was $7.6 million and $4.7 for thesirths ended September 30, 2003 and 2002. Theaseis a result of the increas
lease expense for storage facilities due to higherates.

Net depreciation expense was $4.2 million and $4lfon for the six months ended September 30, 2808 2002.

Operating profit before intetempany eliminations was $26.1 million and $27.8iom for the six months ended September 30, 204
2002.



Property and Casualty (RepWest)

RepWests earned premiums were $58.1 million and $86.3anilfor the six months ended June 30, 2003 and ,2@3pectively. Genel
agency premiums were $42.8 million and $47.2 millior the six months ended June 30, 2003 and 2@8@ectively. The decrease in 20C
due to the strengthening of RepWeathderwriting standards. Assumed treaty reins@rgamemiums were $3.9 million and $20.4 million
the six months ended June 30, 2003 and 2002, mdsggc The decrease from 2002 to 2003 is due ®rtbhnrenewal and cancellation
RepWests assumed treaty business. Rental industry eamesdiygms were $11.4 million and $18.7 million foetkix months ended June
2003 and 2002, respectively. The 2003 decreasefraasa change in policy structure onHaul business effective April 1, 2003. In A|
2003, RepWest announced that in conjunction wighGompany’s overall restructuring efforts, it wounddlirect its operating focus to Haul
related lines and would cease writing its agernugdi

Net investment income was $11.9 million and $15ition for the six months ended June 30, 2003 a@d22 respectively. The decre
is attributable to lower average invested assets.

Benefits and losses incurred were $63.0 million $A8.9 million for the six months ended June 3@M232and 2002, respectively. 1
decrease is due to decreased premiums in all seégmkthe RepWest’s business.

The amortization of deferred acquisition costs (DA re $7.2 million and $11.5 million for the sixonths ended June 30, 2003
2002, respectively. The decrease is due to the Rep¥Wecreased premium writings.

Operating expenses were $14.3 million and $12.6amifor the six months ended June 30, 2003 an@® 2B#spectively. The increase
due to decreased commission deferral.

Operating (loss)/profit before tax and intempany elimination was ($14.4) million and ($21)lion for the six months ended June
2003 and 2002. The increase is primarily due tth&rrloss development and reserve strengthenirgguecelled lines that were written in 2(
and prior.

In April 2003, RepWest announced that in connectiith the Companyg overall restructuring efforts, it is redirectiitg operating focu
In particular, RepWest is exiting nonddaul related lines of business. Management estsrtate approximately 78% of net earned pren
and balance sheet reserves relate to the operdi@ng discontinued. The process will be condudated fashion to help insure an orde
transition and minimize related costs. Howevels #iit may result in near term losses.
REPUBLIC WESTERN BUSINESS BREAKDOWN

Net Earned Net Earned Outstanding Outstanding

Premium Premium Reserves Reserves
Insurance Life 06/03 06/02 06/03 12/02
U-Haul busines: $ 65t $ 6,17¢ $ 68,98¢ $ 85,19
Safestor, Safetow, Safema 7,02¢ 7,40(C 2,76¢ 2,69¢
Storage 2,991 3,49¢ 4,98: 6,871
NAFCIC 2,04(C 2,16 3,11¢ 3,62¢
Total AMERCO 12,71 19,24: 79,85: 98,39¢
Agency 43,32¢ 48,61( 269,49¢ 227,77¢
Assumed busines 2,10¢: 18,46¢ 66,80¢ 73,27¢
Total non-AMERCO 45,42¢ 67,07¢ 336,30! 301,05

Total RepWest $ 58,14. $ 86,317 $ 416,15t $  399,44¢

Life Insurance (Oxford)

Net premiums were $76.4 million and $80.7 milliaar the six months ended June 30, 2003 and 200gectsely. Life insuranc
premium and annuitizations decreased $1.3 milliomfthe same period in 2002. Credit insurance pramidecreased $2.2 million for the
months due to fewer accounts. Other business sdgrhad premium decreases totaling $0.8 mill



Net investment income before inteompany eliminations increased $2.8 million to $1Million due to fewer realized losses on fi
maturities and write downs on fixed maturities whdgcline is deemed to be other than temporary.

Benefits incurred were $55.8 million and $60.5 il for the six months ended June 30, 2003 and 26&pectively. Medica
supplement incurred benefits decreased $2.8 millind credit life and disability decreased $1.3 imillfrom reduced populations &
improved loss experience. Other segments had belesfieases totaling $0.6 million.

Amortization of deferred acquisition cost (DAC) atie value of business acquired (VOBA) was $10.fioniand $10.1 million for th
six months ended June 30, 2003 and 2002, resplyctivee increase is due to surrender activity i dnnuity lines.

Operating expenses were $17.1 million and $19.%amilfor the six months ended June 30, 2003, an@22@ommission expens
decreased $0.3 million as new sales declined. Eelbscted from annuity policies that surrenderedréased $0.8 million. General ¢
administrative expenses net of fees collected dset$1.7 million.

Operating profit/(loss) before tax and intmmpany eliminations was $3.4 million and $(2.0)lion for the six months ended June
2003 and 2002, respectively. The improvement istdukecreases in the writkswns of bonds and from better loss experienckérMedicar
supplement segment.

SAC Moving and Sorage

Total revenues consist of storage rental revengscle rental commissions and net sales. Totahtervenue was $84.2 million &
$84.4 million for the six months ended September2B03 and 2002.

Net sales revenues were $29.1 million and $27.Bamifor the six months ended September 30, 20@B32892. Net sales stayed cons
for the same time period. While sales in all majaduct lines were up, propane sales growth wagpttih@ary factor behind the increase.

Operating expenses before intampany eliminations were $56.6 million and $50iiom for the six months ended September 30, .
and 2002. Increased expenses were the resultreised personnel, property taxes, and utilities.

Cost of sales were $12.7 million and $12.4 millfon the six months ended September 30, 2003 and.Zl0te increase reflects higl
sales activity.

Net depreciation expense was $10.9 million and $8l#on for the six months ended September 30,3280d 2002.
Operating profits were $33.1 million and $39.9 rill for the six months ended September 30, 20022804.
Consolidated Group

Interest expense was $61.7 million and $54.9 mnillfor the six months ended September 30, 2003 &02,2respectively. Intere
expense of SAC Holdings on third party debt was.@2illion and $22.8 million for the six months emdSeptember 30, 2003 and 2(
respectively. AMERCO's interest expense on thindypdebt was $40.6 and $32.1 million for the sixmiis ended September 30, 2003
2002, respectively. AMERCG@®’interest expense increased despite lower ovaraibge debt outstanding due to an increase iavitimge co
of debt.

Pretax earnings were $112.9 million and $71.6 amillfor the six months ended September 30, 20032802, respectively. Aft
providing for income taxes, net earnings were $#hiBion and $45.9 million for the six months end&éptember 30, 2003 and 2(C
respectively.

Liquidity and Capital Resources

The matters described in "Liquidity and Capital ®eses" to the extent that they relate to futurenés or expectations, may
significantly affected by the Chapter 11 case. Tgrateeding will involve, or may result in, variorestrictions on the Comparsyactivities
limitations on financing, the need to obtain Bamqkoy Court approval for various matters and undetitaas to relationships with vendc
suppliers, customers and others with whom the Compaay conduct or seek to conduct business.

Generally, under the Bankruptcy Code, most of aaté&bliabilities must be satisfied in full in ord& preserve the value of the debsor’
preferred and common stock. The rights and claihtkedCompanys various creditors and security holders will beedmined by the plan
reorganization filed by AMERCO. Although AMERCO eqis to consummate a "full value" plan of reorgatian that provides creditc
with a combination of cash and new debt securé@sal to the full amount of their allowed claimslaiso preserves the value of AMERGO’
common and preferred stock, no assurance can lea gis to what values, if any, will be ascribedha bankruptcy proceedings to eac
these constituencies.



U-HAUL Moving and Sorage Capital Expenditures

To meet the needs of its customersHball must maintain a large inventory of fixed agseital items. Historically capital expenditu
have primarily reflected new rental truck acquisig and storage expansion. The capital requirddnio these expenditures has historic
been obtained through internally generated funol® foperations, indebtedness and lease financing.

During each of the fiscal years ending March 3104202005 and 2006, Haul estimates gross capital expenditures will age
approximately $150 million to maintain the rentldet at current levels. Management estimates thitaul will fund these requiremel
entirely with internally generated funds and pratseé&rom the sale of trucks and surplus assets.|@Vel of capital expenditures will
dependent upon the amount of internally generateds and proceeds from the sale of assets.

AMERCO Real Estate (AREC)

At September 30, 2003, Real Estate had $101.5omitf notes and loans payable due in less tharyeaeand its accounts payable
accrued expenses total $3.6 million. Real Estai@nfiial assets (cash, receivables, inventoriesshar term investments) at Septembel
2003 were $21.7 million.

Property and Casualty (RepWest)

At June 30, 2003, Property and Casualty had nosrentel loans due in less than one year and its atcpayable and accrued expe!
were $1.8 million. Property and Casualty finaneissets (cash, receivables, inventories, sleomt-investments and fixed maturities) at .
30, 2003 were $556.7 million. State insurance rdipis restrict the amount of dividends that canphi to stockholders of insurai
companies.

RepWest's cash and cash equivalents and skort-investment portfolio were $39.6 million and&#énillion at June 30, 2003, and 2!
respectively.

Stockholders equity was $181.0 million and $209.9 million amnd 30, 2003, and 2002, respectively. RepWest dersicurrer
shareholder’s equity to be adequate to suppoopisations and absorb unforeseen risk events

Life Insurance (Oxford)

At June 30, 2003, Life Insurance had no notes aadd payable due in less than one year and itaiatcpayable and accrued expe
total $0.7 million. Life Insurance financial ass@tash, receivables, inventories, shertn investments and fixed maturities) at June2B0;
were $899.8 million. State insurance regulatiossriet the amount of dividends that can be paisttakholders of insurance companies.

In addition to cash flows from operating and finagcactivities, a substantial amount of liquid fend available through Oxford’s short-
term portfolio. At June 30, 2003, and 2002 shertn investments amounted to $144.5 million and.$4illion respectively. Managemt
believes that the overall sources of liquidity vedintinue to meet foreseeable cash needs.

Stockholders equity increased to $116.0 million as of June28®3 from $102.0 million on June 30, 2002. Theease from 2002 is
result of earnings and changes in market valuthavailable for sale investment portfolio.

SAC Moving and Sorage

At September 30, 2003, SAC Holdings notes and Igayable due in less than one year total $34.6amitknd its accounts payable
accrued expenses total $59.5 million. SAC Holdifigancial assets (cash, receivables, inventoried,short term investments) at Septer
30, 2003 were $11.8 million. Because AMERCO doeshave any equity ownership in SAC Holdings (ottiean investments made
RepWest and Oxford in a SAC Holdings-controlleditéd partnership which holds Canadian sttirage properties), these assets ar
available to meet the obligations of AMERCO.

Credit Agreements

AMERCO'’s operations were previously funded by vasi@redit and financing arrangements, includingeansed longerm borrowings
unsecured medium-term notes and revolving linesr@dit with domestic and foreign banks. To finafseleet of trucks and trailers, Haul
routinely entered into sale and leaseback trarmatiAs of September 30, 2003, AMERCO had $958l6omiin total notes and loa
outstanding.

Certain of AMERCOS credit agreements contained restrictive finanarad other covenants, including, among others, reavis witl
respect to incurring additional indebtedness, ntakimird party guarantees, entering into continggaiigations, maintaining certain financ
ratios and placing certain additional liens orpitsperties and assets and restricting the issuafnoertain types of preferred stock AMER's



various credit and financing arrangements are t#teby its credit ratings. When AMERCO experientleel credit downgrade, cert
interest rates that were being charged were inedeas

On October 15, 2002, AMERCO failed to make a $1@0an principal payment due to the Series 199Bond Backed Asset Trust.
that date, AMERCO also failed to pay a $26.5 millabligation to Citibank and Bank of America in oaation with the BBATs. As a res
of the foregoing, AMERCO is in default with respdotits other credit arrangements that contain ssdefault provisions, including i
Revolver in the amount of $205 million. In additiimthe crosslefault under the Revolver, AMERCO is also in défander that agreeme
as a result of its failure to obtain incremental cash proceeds and/or availability from additiofi@ncings in the aggregate amount ¢
least $150 million prior to October 15, 2002. Ird#ihn, Amerco Real Estate Company has defaulted $H00 million loan by failing to gre
mortgages required by the loan agreement in ayimeinner. The obligations of AMERCO currently irfaidt (either directly or as a result
a cross-default) are approximately $1,121.1 million

Support Agreements

In February 1997, AMERCO, through its insurancesgliaries, invested in the equity of Private MiDuring 1997, Private Mini secur
a line of credit in the amount of $225 million wihfinancial institution, which was subsequentigueed in accordance with its terms to $
million in December 2001. Under the terms of thisdit facility AMERCO entered into a support paayreement with Private Mini and !
financial institution whereby upon certain defaulftsnoncompliance with debt covenants by PrivateiMMAMERCO could be required
assume responsibility in fulfilling all payment @jdtions and certain covenant obligations relatethis credit facility. Private Mini default
on the credit facility due to AMERC®’default under the support party agreement, whigiport party agreement default was triggere
virtue of cross-defaults to certain other AMERCQigdtions. Additionally, Private Mini defaulted uedthe credit facility by virtue of non-
payment of the outstanding balance at maturityDdtember 2002, the financing institution exercisedoption to require AMERCO
purchase all commitments under the credit facilitlyMarch, 2003 AMERCO and the financial institutientered a standstill agreement
respect to this obligation, which standstill agreainexpired by its terms on April 30, 2003. Singa&riA30, 2003, the financial institution ¥
not reissued any default notices to AMERCO with respecthis obligation or otherwise required AMERCO targhase all commitmer
under the credit facility. AMERCO has not purchasey commitments under the credit facility andoé&#$arch 31, 2003, AMERCO h
recorded a liability for the $55 million remainitglance under the credit facility with a correspogdncrease to its receivable from Pri
Mini.

In February 2003, an entity affiliated with Privaténi closed on a $255 million financing and $70lan of these proceeds were use
pay down the $125 million line of credit descritsabve. The aggregate amount of support providefiNBgRCO remains unchanged at $:
million ($55 million to the lenders under the Ameddand Restated loan agreement with the 1997 Ierahel $70 million under the new $.
million financing). Under the terms of the suppesrty agreement for the $255 million financing,ldeling certain events of defat
AMERCO would assume responsibility for $70 milliohthe obligations under this financing. AMERCO hasorded a liability for the $
million obligation with a corresponding increasedttoreceivable from Private Mini.

DIP Facility

The DIP Facility consists of a $300 million crefditility with an interest rate option of LIBOR pl@s5% or the prime rate plus 1.0%.
DIP Facility will mature on the earlier of (i) 12anths following the Bankruptcy Coustorder approving the facility; (ii) ten days fallimg
the date of entry of an order confirming AMERGQjlan of reorganization; and (iii) the conversafithe Chapter 11 case to a case u
Chapter 7. In order to facilitate a drawing on DIi® Facility, Real Estate filed for Chapter 11. liiling was needed to facilitate grant
security to the lending group in the real estatetsowned by Real Estate. The DIP Facility wasagul by the Bankruptcy Court
September 26, 2003.

On August 14, 2003, the Bankruptcy Court approverluse of $51 million of DIP Facility proceeds &wluce the amount outstand
under the revolver.

The terms of the DIP Facility include covenantd tleguire AMERCO to maintain agreed upon minimunele of EBITDA, EBITDAFR
and fixed charge coverage ratios. The DIP Fadilisp contains a limitation on capital expenditudssuch financial covenants will be tes
quarterly. Other customary covenants (both pos#ivé negative) are included in the DIP Facility.

In addition, AMERCO has entered into a restructyidgreement with the revolver lenders and a Plap&t Agreement with the Offici
Committee of Unsecured Creditors. Amerco Real Estatmpany has entered into a restructuring agretewitnthe holders of $100 millic
of its notes. Both agreements govern the consetisament of such creditors under AMERG@obntemplated Plan of Reorganization
such creditors have agreed to support confirmadfahe Plan.

SAC Holdings

SAC Holdings intends to meet its current debt dilgns through cash flows, generated from its dpegaactivities. SAC Holding
intends to continue to purchase storage propeitiegag the next year using financing arrangements.

Consolidated Group



At September 30, 2003, total outstanding notesmodgages payable for AMERCO and consolidated sidrses was $954.8 millic
compared to $954.9 million at March 31, 2003. Then@any’s total of cash, cash equivalents and gkam-investments was $151.6 mill
at September 30, 2003, compared to $66.8 milliodatch 31, 2003. At September 30, 2003, total antding notes and mortgages pay
for SAC Holdings and consolidated subsidiariespbefinter-company eliminations were $98bMlion as compared to $983.2 million
March 31, 2003. SAC Holdingsreditors have no recourse to AMERCO. AMERCO isliadtle for the debts of SAC Holdings. Further,rd
are no cross default provisions on indebtednessdegt AMERCO and SAC Holdings.

Due to the defaults and various cross defaultsctimsolidated group has notes, loans and leasgatibins due in one year of $1.1 billi
The group also had accounts payable and accrueshsap of $370.9 million. Liquid assets for the grtataled $484.3 million. AMERCO
in the process of refinancing and restructuringlébt to meet its liquidity needs.

Cash Provided By Operating Activities
U-Haul Moving and Storage

Cash provided by operating activities was $92.7ioniland $60.6 million for the six months ended t®egber 30, 2003 and 20!
respectively.

Property and Casualty (RepWest)

Cash flows used by operating activities were $5@ilion and $49.9 million for the six months endddne 30, 2003 and 20!
respectively.

Life Insurance (Oxford)

Cash provided/(used) by operating activities was $fillion and ($28.7) million for the six monthsided June 30, 2003 and 2(C
respectively.

SAC Moving and Sorage

SAC Holdings’operations are funded by various mortgage loansuaisécured notes, with interest rates ranging f6od86 to 13.0%
SAC Holdings’ does not utilize revolving lines akdit to finance its operations or acquisitionsrt&ie of SAC Holdingsagreements cont
restrictive covenants including coverage ratios aggdrictions on incurring additional subsidiarglébtedness. At September 30, 2003,
Holdings was in compliance with all of these covesa

Consolidated Group

Cash provided by operating activities was $128.8ianiand $108.7 million for the six months endeep&mber 30, 2003 and 20
respectively.

On June 20, 2003 (the "Petition Date"), AMERCOdike voluntary petition for relief under Chapter dfithe United States Bankrup
Code (the "Bankruptcy Code") in the United StatesiBuptcy Court, District of Nevada (the "Bankrupi€ourt") (Case No. 035210
AMERCO will continue to manage its properties aperate its businesses as "debtopassession” under the jurisdiction of the Bankry
Court and in accordance with the applicable prowisiof the Bankruptcy Code. In general, as delstigmessession, AMERCO is authori:
under Chapter 11 to continue to operate as an pgdumisiness, but may not engage in transactiorssdeuthe ordinary course of busin
without the prior approval of the Bankruptcy Co@pecific information pertaining to the bankrupfiting may be obtained from the web:
www.amerco.com The Bankruptcy filing and the events of defaultsubstantially all of the Comparsytlebt raises substantial doubt al
the ability of the Company to continue as a goingaern. The consolidated financial statements donmodude any adjustments to refl
future effects on the recoverability and classifma of assets or the amount and classificatioriadfility that might result from the:
uncertainties. The Company’s independent auditoadified their opinion on the ComparsyMarch 31, 2003 financial statements by inclu
an explanatory paragraph in which they expressbstantial doubt about the Company’s ability to cmmt as a going concern.

At September 30, 2003, total outstanding notesraadgages payable for AMERCO and wholly owned silibsies was $954.8 millic
compared to $954.9 million at March 31, 2003. Apteenber 30, 2003, total outstanding notes and rageg payable for SAC Holdings ¢
consolidated subsidiaries was $981.5 million coragdo $983.2 million at March 31, 2003. SAC Holdihgecuritized loan agreements h
no guarantees, or triggers that could create aagtee, from AMERCO. There are no cross default ipions on indebtedness betw
AMERCO and SAC Holdings.

On October 15, 2002, AMERCO failed to make a $100ian principal payment and a $3.6 million intetgmyment due to the Ser
1997C Bond Backed Asset Trust ("BBAT") holders. On tbate, AMERCO also failed to pay a $26.5 milliorigation, in the aggregate,
Citibank and Bank of America in connection with BBATS. This expense was recognized in the thirarepr of fiscal year 2003.



As a result of the foregoing, the AMERCO is in défavith respect to its other credit arrangemehtt tontain crosdefault provision:
including its 3-Year Credit Agreement dated JuneZ®2 (the "Revolver") in the amount of $153.8limnil. In addition to the crosdefaul
under the Revolver, the Company is also in defantter that agreement as a result of the Compaiayiure to obtain incremental net ¢
proceeds and/or availability from additional finamgs in the aggregate amount of at least $150anilfirior to October 15, 2002. In additi
Amerco Real Estate Company has defaulted on a 8ilion loan by failing to grant mortgages requireyl the loan agreement in a tim
manner. The obligations of the Company currentlydafault (either directly or as a result of a crdefault) are approximately $1,12
million.

AMERCO does not have any ownership interest in $fllings or its subsidiaries, except for investrsenade by RepWest and Oxf
in a SAC Holdings — controlled limited partnershighich holds Canadian sedtorage properties. The presentation of the coohesi@li
statements has no bearing on the credit agreeretite operations of either AMERCO or SAC Holdings.

Due to the defaults that exist with respect toairrpbligations of the Company it suspended the&ldivd payment to the holders of Se
A 8 %% preferred stock.

Disclosures About Contractual Obligations and Commeeial Commitments

Payments due by Period (as of September 30, 2003)

Prior to 10-01-04 10-01-06 10-01-08
Financial Obligations Total 09-30-04 09-30-06 09-30-08 and thereafter

(In thousands)

AMERCQ's notes and loar $ 954,80 $ 954,80 $ — $ — % o
AMERCQO's operating least 488,09: 233,30! 183,82: 65,41 5,551
SAC Holding financed lease obligatiot 122,23t 122,23t — — —
SAC Holding? notes and loar 859,31: 34,60: 38,37t 18,04¢ 768,28
Elimination of SAC Holdings’ Obligations to

AMERCO (393,599 — (3,109 — (390,49()
Total Contractual Obligatior $ 2,030,85 $ 1,34495 $ 219,09 $ 83,46: $ 383,34!

As discussed above and in Part Il, Item Ill "Defaulpon Senior Securities”, on October 15, 2002defaulted on our BBATs a
related obligations. This default triggered crosfadlt provisions in most of AMERC®'other debt agreements. As a result, approxin
$1,121.2 million of AMERCO's contractual obligat®and commercial commitments listed below are ifladsas current.

(In millions)
Bank of Montreal synthetic lea: $ 149.(
Citibank synthetic leas 101.5
3yr Credit Agreemer 153.¢
Amerco Real Estate Not 100.C
‘03 Notes 175.C
‘05 Notes 200.(
Medium Term Note: 109.t
BBAT 100.C
Bank of America Obligation (BBAT 11.2
Citicorp Obligation (BBAT) 15.5
Bank of America Swa 2.1
JP Morgan Swa 3.5

$ 1,121.:




Risk Factors
AMERCO has filed for protection under Chapter 11 tfe Bankruptcy Code

On June 20, 2003, AMERCO filed a voluntary petitfonrelief under Chapter 11 of the Bankruptcy Co8lIRIERCO’s subsidiaries we
not included in the initial filing. However, on Augt 13, 2003, Amerco Real Estate Company filegfotection under Chapter 11. AMER!
will continue to manage its properties and opeitatbusinesses as "debtorfssession in" under the jurisdiction of the Bapkzy Court an
in accordance with the applicable provisions of Bamkruptcy Code. In order to exit Chapter 11 sasfidly, AMERCO will need to obta
confirmation by the Bankruptcy Court of, a planrebrganization that satisfies the requirementhieBankruptcy Code. Although AMERC(
has filed a "fullvalue" plan of reorganization that provides creditwith a combination of cash and new debt seegriiqual to the fu
amount of their allowed claims as well as AMERG@mergence from bankruptcy as a going concerre t@ be no assurance at this
that a plan of reorganization will be confirmedthg Bankruptcy Court or that any such plan wilit@lemented successfully.

The U.S. Trustee has appointed a Creditors’ Coremiind an Equity Committee. The Credit@smmittee, Equity Committee and tt
respective legal representatives have a right thdaed on certain matters that come before the mB@tdy Court. There can be no assuri
that the Creditors’ Committee and Equity Committeél support AMERCO'’s positions or AMERC®'’ultimate plan of reorganization, o
proposed, and disagreements between AMERCO an@rditors’ Committee and Equity Committee could protract thea@er 11 cas
could negatively impact AMERCO'’s ability to operataring the Chapter 11 case, and could prevent ARIBR emergence from Chapter

At this time, it is not possible to predict accefatthe effect of the Chapter 11 reorganizatiorcpss on the Comparsybusiness or whi
AMERCO may emerge from Chapter 11. The Compsifiyture results depend on the timely and successffirmation and implementati
of a plan of reorganization. The rights and clamharious creditors and security holders will ltetmined by the plan as well. Althot
AMERCO has filed and plans to consummate a "fullg&plan of reorganization that provides creditaith a combination of cash and n
debt securities equal to the full amount of thélioveed claims and also preserves the value of AMBRCcommon and preferred stock,
assurance can be given as to what values, if aitlyhbavascribed in the bankruptcy proceedings tcheaf these constituencies. Accordin
the Company urges that appropriate caution be esegtevith respect to existing and future investraémtany of such securities and claims.

We operate in a highly competitive industry.

The truck rental industry is highly competitive amtludes a number of significant national and hedd of regional and loc
competitors. Competition is generally based ongyriroduct quality, convenience, availability, ldamame recognition and service. In
truck rental business, we face competition from ¢iidCar and Truck Rental Company and Penske Treelsihg. Some of our competit
may have greater financial resources than we N&ecannot assure you that we will not be forcetethuce our rental prices or delay p
increases.

We compete with national and regional ssttfrage operators as well as local operators. Ctitiopein the market areas in which
operate is significant and affects the occupaneglée rental rates and operating expenses of ailitiiss. Competition might cause us
experience a decrease in occupancy levels, liniability to increase rental rates and compel usfter discounted rental rates which cc
have a material adverse effect on our operatingtses

Entry into the selftorage business through acquisition of existirgifies is possible for persons or institutiongtwihe required initi:
capital. Development of new sedferage facilities is more difficult, however, disezoning, environmental and other regulatory resgmients
The selfstorage industry has in the past experienced oildihgi in response to perceived increases in dem@falcannot assure you that
will be able to successfully compete in existingkess or expand into new markets.

Control of AMERCO remains in the hands of a smalbetingent.

As of September 30, 2003, Edward J. Shoen, Chaigh#ime Board of Directors and President of AMERQ@mes P. Shoen, a dire
of AMERCO, and Mark V. Shoen, an executive officdr AMERCO, collectively own 8,789,778 shares (apimately 43.1%) of th
outstanding common shares of AMERCO. Accordinglgwird J. Shoen, Mark V. Shoen and James P. Shdiemewn a position to contint
to influence the election of the members of the rBoaf Directors and approval of significant trartsams. In addition, 2,372,002 sha
(approximately 11.7%) of the outstanding commorrehaf AMERCO, including shares allocated to emeé&sy/and unallocated shares,
held by our Employee Savings and Employee Stockédsimp Trust.

Our operations subject us to numerous environmentafulations and the possibility that environmenttbility in the future coulc
adversely affect our operations.

Compliance with environmental requirements of fatlestate and local governments significantly affesur business. Among otl
things, these requirements regulate the dischafgeaterials into the water, air and land and govémm use and disposal of hazarc
substances. Under environmental laws, we can likestattly liable for hazardous substances thaf@wad on real property we have owne
operated. We are aware of issues regarding hazaidstances on some of our real estate and weplidve place a remedial plan at e
site where we believe such a plan is necessaryreédudarly make capital and operating expenditupestdy in compliance with environmer



laws. In particular, we have managed a testingrambval program since 1988 for our undergroundagtetanks. Under this program,
spent $43.7 million between April 1988 and March 2Q03. Despite these compliance efforts, riskrofimnmental liability is part of t
nature of our business.

While we do not expect the future cost of complamdth environmental laws or future environmentabilities, including complianc
and remediation costs, to have a material advdfset@n our business, environmental laws and egtns are complex, change freque
and could become more stringent in the future. \Winot assure you that future compliance with thregelations or future environmer
liabilities will not have a material adverse effectour business.

Our business is seasonal.

Our business is seasonal and our results of opesaéind cash flows fluctuate significantly from gaeato quarter. Historically, revent
have been stronger in the first and second fisgattgrs due to the overall increase in moving #@gtiduring the spring and summer mon
The fourth fiscal quarter is generally weakest, miiere is a greater potential for adverse weatbeditions.

We obtain our rental trucks from a limited numbeif manufacturers.

In the last ten years, we purchased all of ourateinticks from Ford and General Motors. Although edieve that we have alternat
sources of supply for our rental trucks, terminmataf one or more of our relationships with any loége suppliers could have a mat
adverse effect on our business, financial conditioresults of operations.

Our property and casualty insurance business ha#feted extensive losses.

Our property and casualty insurance business, Rep\WWas experienced significant net losses totapmroximately $86.0 million for tl
three and onéalf calendar years ended June 30, 2003. Thesesl@s® primarily attributable to business lined thiare unprofitable
underwritten. To restore profitability in RepWeste are exiting all non-UHaul related lines and the exit may result in neam losses
these lines are eliminated. Although we believedii@nges will have a positive impact on the finahposition of RepWest, we cannot as:
you that we will be successful in returning RepWiessustained profitability. Our inability to sustgprofitability could have a mater
adverse effect on our earnings and financial positi

Our insurance businesses have recently suffered dgrades in their ratings from national insurance aapany rating agencies.

A.M. Best has recently downgraded RepWest and @xféhese downgrades have affected their standingeinnsurance industry a
caused their premiums to decrease. Ratings hawerigean increasingly important factor in establighime competitive position of insurat
companies. A.M. Best ratings reflect its opinionanf insurance comparsy/financial strength, operating performance, sfiatposition an
ability to meet its obligations to policyholdershé A.M. Best ratings are C for RepWest and C+ frio@.

Notes receivable from SAC Holdings are a signifidgrortion of AMERCO'S total assets.

At September 30, 2003, we held $393.6 million ofrigage loans and notes due from SAC Holdings. Altfiiothese assets have k
eliminated in the consolidated financial statememte have significant economic exposure to SAC kgl SAC Holdings is high
leveraged with total outstanding indebtedness dhner@bligations of $981.5 million at September 3003. We hold various unsecured n
of SAC Holdings. If SAC Holdings are unable to m#hedir obligations to their senior lenders, it @btrigger a default on their obligations
us. In such an event of default, we could suffeigmificant loss to the extent the value of the amydng collateral on our loans to S,
Holdings is inadequate to repay SAC Holdingshior lenders and us. We cannot assure you thattsadings will not default on their loa
to their senior lenders or that the value of SAQditms’ assets upon liquidation would be sufficiemtepay us in full.

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

As a holding company with no business operatiodMdERCQO’s material assets consist only of the stock dflitssidiaries. AMERCO wi
have to rely upon dividends and other payments fitsnsubsidiaries to generate the funds necessapay its obligations. AMERCG@’
subsidiaries, however, are legally distinct from BRICO and have no obligation, contingent or otheswi® make funds available
AMERCO. The ability of AMERCGs subsidiaries to make dividend and other paymenfsMERCO is subject to, among other things,
availability of funds, the terms of the indebtedneS AMERCO's subsidiaries and applicable stateslawd insurance regulations.

We face risks related to an SEC investigation amtgrities litigation

The SEC has issued a formal order of investigatiotetermine whether we have violated the Fedelrities laws. Although we ha
fully cooperated with the SEC in this matter angkid to continue to fully cooperate, the SEC rdatermine that we have violated Fed
securities laws. We cannot predict when this ingasibn will be completed or its outcome. If the Gakes a determination that we F
violated Federal securities laws, we may face samgtincluding, but not limited to, significant metary penalties and injunctive relief.

In addition, the Company has been named a defemlanhumber of class action and related lawstite findings and outcome of
SEC investigation may affect the cl-action lawsuits that are pending. We are geneddlliged, to the extent permitted by law, to indeiy



our directors and officers who are named defendantome of these lawsuits. We are unable to estimdnat our liability in thes
matters may be, and we may be required to pay jedtgror settlements and incur expenses in aggragatents that could have a mate
adverse effect on our financial condition or resolt operations.

We face risks related to a Department of Labor listigation

The DOL is presently investigating whether thereev@olations of ERISA involving the AMERCO EmplayeéSavings, Profit Sharir
and Employee Stock Ownership Plan. Although the gamg has fully cooperated with the DOL in this raaind intends to continue to fu
cooperate, the DOL may determine that the Compasyviolated ERISA. In that event, the Company naefsanctions, including, but
limited to, significant monetary penalties and imgtive relief.

Our common stock may be delisted from the NASDAQcRtMarket.

On June 24, 2003, we received a letter from NASDAGIcating that, in light of AMERCG recent Chapter 11 filing, a NASD/
Listing Qualifications Panel (the "Panel") wouldnsider such filing and associated concerns in némglea determination regardi
AMERCO'’s listing status. NASDAQ has requested, and we lpaweided, information regarding the Chapter 1indjland the anticipat
effect of the filing on the shareholders of AMERCOn September 12, 2003, AMERCO received a letmnfNasdaq indicating that 1
Panel has determined to continue the listing of ARMO’'s common stock on Nasdaq provided that: (1) onedore December 15, 20(
AMERCO receives approval of its bankruptcy disctesstatement; (2) on or before February 27, 200ERCO submits documentation
Nasdaq evidencing that its plan of reorganizatias Ibeen confirmed by the bankruptcy court; ana(3)r before March 15, 2004, AMER(
submits documentation to Nasdag evidencing its gemse from bankruptcy. In addition to the foregoIAJIERCO must comply with ¢
other requirements for continued listing on Nasdad must timely file all periodic reports with t&&C for all periods ending on or bef
June 30, 2004, without the benefit of any extersiorovided pursuant to Exchange Act Rule 28b-Although we intend to take all actit
available to maintain our Nasdagq listing, there lsamo assurance that AMERCO will be able to do so.

Our preferred stock may be delisted from the Newky8tock Exchange

The New York Stock Exchange has completed a reviethe continued listing of the Series A 8 ¥greferred stock of AMERC
following its filing for protection under Chapterll According to NYSE, this assessment has showh tttea Company is currently
compliance with all of the NYSE’quantitative continued listing standards. The E¥Y@8Il continue to closely monitor events at thenGany
in connection with assessing the appropriatenesomtfinued listing of the Comparsypreferred stock. The NYSE has indicated thatilit
give consideration to immediate suspension of tam@any’s preferred stock if authoritative advicegseived that the Comparsysecurities
including the common stock, are without value,fahe Company subsequently falls below any of thSH’s quantitative continued listil
standards. In addition, the NYSE noted that it nayany time, suspend a security if it believed tuamtinued dealings in the security on
NYSE are not advisable. Accordingly, there can bassurance that the Comp’s preferred stock will continue to be listed on SIF.

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

On May 20, 2003, RepWest consented to an Ordeupéision issued by the DOI. Pursuant to this ©edwl Arizona law, during tl
period of supervision, RepWest may not engage litaiceactivities without the prior approval of tB®I.

If RepWest fails to satisfy the concerns of the D@l DOI may take further action, including, budt dimited to, commencing
conservatorship.

ltem 3. Quantitative and Qualitative Disclosures About MakRisk

Reference is made to Part I, Item 7A, Quantitatimd Qualitative Disclosure About Market Risk, iMERCQO’s Annual Report on For
10-K for the fiscal year ended March 31, 2003.

Item 4 . Controls and Procedures
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls procedures, whioh @designed to ensure that material informatiomteel to AMERCO and i
subsidiaries and SAC Holdings and their subsidsaiiie disclosed in our public filings on a reguaisis. In response to recent legislation

proposed regulations, we reviewed our internal rbratructure and our disclosure controls and paces. We believe our pee<isting
disclosure controls and procedures are adequateatole us to comply with our disclosure obligations

As of the end of the period covered by this reppgmbers of the Company’s management, includingtrapanys Principal Executiv
Officer and Principal Financial Officer, evaluatdte effectiveness of the design and operation efGompan’s disclosure controls a



procedures. Based upon that evaluation, managetoectuded that the Compamydisclosure controls and procedures are effeqti
causing material information to be recorded, preedssummarized and reported by management of dhgpény on a timely basis anc
ensure that the quality and timeliness of the Camijsgpublic disclosures complies with its SEC distlre obligations.

Changes in Internal Control Over Financial Reporting

During the period covered by this report we maadange in our internal control over financial repay which may materially affect
is reasonably likely to materially affect our imat control over financial reporting. We have impknted an accelerated month end clc
process which will decrease the closing period pgraeximately 15 days. This will provide addition@he for management review &
preparation of the quarterly and annual SEC filings

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

On July 20, 2000, Charles Kocher ("Kocher") filadtsn Wetzel County, West Virginia, Civil Action &N 00-C-51K, entitled Charle
Kocher v. Oxford Life Insurance Co. ("Oxford") sé®k compensatory and punitive damages for breacbonfract, bad faith and unf
claims settlement practices arising from an allefgédre of Oxford to properly and timely pay aiataunder a disability and dismembermnr
policy. On March 22, 2002, the jury returned a verdf $5 million in compensatory damages and $34ian in punitive damages. C
November 5, 2002, the trial court entered an Ofterder") affirming the $39 million jury verdict @ndenying Oxfor’s motion for New Trie
Or, in The Alternative, Remittitur. Oxford has pested its appeal to the West Virginia Supreme Cdiral argument on the appeal peti
occurred on September 9, 2003. On September 1@, 200 West Virginia Supreme Court granted in pastford’s petition and on Octok
31, 2003 Oxford filed i8 opening brief. Management does not believe trmOrder is sustainable and expects the Order twvé&eurned b
the West Virginia Supreme Court, in part becausguhy award has no reasonable nexus to the aetunal suffered by Kocher. The Comp.
has accrued $725,000, which represents manageniest €stimate of the costs associated with legs fo appeal and ter the case and t
company’s uninsured exposure to an unfavorableoougc

As previously discussed, on June 20, 2003, AMER{@0 fa voluntary petition for relief under Chapter of the Bankruptcy Code. .
debtor-inpossession, AMERCO is authorized under Chapteroltontinue to operate as an ongoing business, layt mot engage
transactions outside the ordinary course of busiméthout the prior approval of the Bankruptcy CGouys of the Petition Date, virtually |
pending litigation against AMERCO is stayed, andeatt further order of the Bankruptcy Court, no yastbject to certain exceptions, r
take any action, again subject to certain exceptitmrecover on prpetition claims against AMERCO. The automatic steywever, does n
apply to AMERCOS subsidiaries, other than Amerco Real Estate Cagnpehich filed for protection under Chapter 11, Anmgust 13, 200:
On October 6, 2003, AMERCO filed its Plan of Rearigation and Disclosure Statement with the Banlayourt. A Bankruptcy Cot
hearing on the accuracy of the Disclosure Stateneerscheduled for November 18, 2003. A hearing onfiomation of the Plan |
Reorganization is scheduled for January 12, 2004.

The Securities and Exchange Commission ("SEC")issmsed a formal order of investigation to determivteether the Company
violated the Federal securities laws. On JanuaB0@3, the Company received the first of four snas issued by the SEC. SAC Holdil
the Companys current and former auditors, and others have r@seived one or more subpoenas relating to thisemarhe Company
cooperating fully with the SEC and is facilitatitite expeditious review of its financial statemeautsl any other issues that may arise.
Company has produced a large volume of documentsotirer materials in response to the subpoenasthen@€ompany is continuing
assemble and produce additional documents and ialatésr the SEC. Although the Company has fullypperated with the SEC in tl
matter and intends to continue to fully coopertite, SEC may determine that the Company has viokettral securities laws. We car
predict when this investigation will be completedits outcome. If the SEC makes a determination We have violated Federal securi
laws, we may face sanctions, including, but nottéohto, significant monetary penalties and injiretelief.

The United States Department of Labor ("DOL") iegantly investigating whether there were violatiohghe Employee Retireme
Income Security Act of 1974 ("ERISA") involving tAeMERCO Employee Savings, Profit Sharing, and EmeéoStock Ownership Plan (
"Plan"). The DOL has interviewed a number of Compegpresentatives as well as the Plan fiduciaries lzas issued a subpoena to
Company and a subpoena to SAC Holdings. One aktues raised by the DOL relates to the releasbares from the Plamloan suspen
account. The DOL has challenged the accuracy o$ltlage release and has rejected the Compamogition that the incorrect release of st
from the loan suspense account is de minimis. Tdragany is in the process of working with the DOlondler to resolve this particular iss
At the present time, the Company is unable to ddter whether the DOL will assert any other clairgaiast the Company, SAC Holdings
the Plan fiduciaries. The DOL has asked AMERCO ismdurrent directors as well as the Plan Trusteasgn an agreement tolling the sta
of limitations with respect to any claims arisingt ©f certain transactions between AMERCO or affijiate of AMERCO and SAC Holding
or any of its affiliates and such persons have danél'he DOL recently asked such parties to exteadolling agreement and they have ¢
so. The DOL has not advised the Company that iebes that any other violations of ERISA have ictfaccurred. Instead, the DOL is sim
investigating potential violations. The Companyeimds to vigorously defend its positiofhe Company also intends to take any corre
action that may be needed in light of the DOL’$naidtte findings Although the Company



has fully cooperated with the DOL in this mattedantends to continue to fully cooperate, the DOaymetermine that the Company
violated ERISA. In that event, the Company may faaactions, including, but not limited to, sign#it monetary penalties and injunc
relief.

Item 3. Defaults Upon Senior Securities

(@) On October 15, 2002, AMERCO failed to make a $100an principal payment and a $3.6 million intetgmyment due to tl
Series 1997 Bond Backed Asset Trust. On that date, AMERC® fdded to pay $26.6 million in the aggregate itillank and Bank ¢
America in connection with the early extinguishmehthe Series 199C-bonds. As a result of the foregoing, AMERCO iglafault witt
respect to the other contractual obligations andmercial commitments listed below, which containsssdefault provisions, includir
its 3-Year Credit Agreement dated June 28, 2002 '[®evolver"). In addition to the crostefault under the Revolver, AMERCO is ¢
in default under that agreement as a result ofailsire to obtain incremental net cash proceedsaanavailability from addition:
financings in an aggregate amount of at least $lBdllion prior to October 15, 2002. In additionm&rco Real Estate Company
defaulted on a $100 million loan by failing to granortgages required by the loan agreement in alyirnanner. The total amount
indebtedness currently in default (either direcilyas a result of a cross-default) is approxima®dlyl21.2 million.

(In millions)

Bank of Montreal synthetic lea: $ 149.(
Citibank synthetic leas 101.5
3yr Credit Agreemer 153.¢
Amerco Real Estate Not 100.(
'03 Notes 175.(
'05 Notes 200.C
Medium Term Note: 109.t
BBAT 100.(
Bank of America Obligation (BBAT 11.2
Citicorp Obligation (BBAT) 15.c
Bank of America Swa 2.1
JP Morgan Swa 3.t
$ 1,121

(b) AMERCO has not paid the December 1, 2002 ordidr, June 1, or September 1, 2003 dividend paysrtertiolders of its Series
8.5% Preferred Stock. Due to the Chapter 11 fillAJERCO does not expect to make any dividend payséor the duration of su
proceedings. No assurance can be given as to whemether the payment of cumulative preferred stdisidends will resume. The to
amount of Series A 8.5% Preferred Stock dividendariears is $12.96 million.

Item 5. Other Information

For inclusion in the proxy statement and form adxyr relating to the 2004 Annual Meeting of Stocldet, a proposal intended
presentation at that meeting must be submittedcooradance with the applicable rules of the Seasitand Exchange Commission
received by the Secretary of AMERCO, c/oHaul International, Inc., 2721 North Central Avenwhoenix, Arizona 85004, on
before March 25, 2004. Proposals to be presentdtea@004 Annual Meeting of Stockholders that areintended for inclusion in the pro
statement and form of proxy must be submitted sy ttate and in accordance with the applicable prons of the Company’s Byaws, ¢
copy of which is available upon written requestjwédged to the Secretary of AMERCO at the addraghé preceding sentence. The Comj
suggests that proponents submit their proposdtet&ecretary of AMERCO by Certified Mail-Returndeet Requested.

6. Exhibits and Reports on Form 8-K
(a) Exhibits

Exhibit

Description
No.

2.1 Joint Plan of Reorganization of AMERCO and AmeraaREstate Company (
2.2 Disclosure Statement Concerning the Del’ Joint Plan of Reorganization (
3.1 Restated Articles of Incorporation (

3.2 Restated B-Laws of AMERCO as of August 27, 1997 |

3.3 Restated Articles of Incorporation o-Haul International, Inc. (4



3.4
31.1

31.2

32.1

32.2

Bylaws of L-Haul International, Inc. (4

Rule 13a-14(a)/15d-14(a) Certificate of Edward Hoe&h, President and Chairman of the Board of AMER&@ UHaul
International, Inc

Rule 13a-14(a)/15d-14(a) Certificate of Gary B. tdar Treasurer of AMERCO and Assistant Treasurer UsHaul
International, Inc

Certificate of Edward J. Shoen, President and @Gteaairof the Board of WHaul International, Inc. pursuant to Section 90thé
Sarbane-Oxley Act of 200z

Certificate of Gary B. Horton, Treasurer of AMERG@@d Assistant Treasurer of laul, International, Inc. pursuant to Sec
906 of the Sarban-Oxley Act of 2002

(1) Incorporated by reference to AMERCQO'’s CurreepBrt on Form 8-K filed October 20, 2003, file A611255.

(2) Incorporated by reference to AMERCO's Quart&bport on Form 10-Q for the quarter ended Dece®bet 992, file no. 1-11255.

(3) Incorporated by reference to AMERCO's Quart&bport on Form 10-Q for the quarter ended SepteBlel 996, file no. 1-11255.

(4) Incorporated by reference to AMERCO’s AnnuapB# on Form 10-K for the year ended March 31, 2008 no. 1-11255.

(b) Reports on Form 8-K.

On September 12, 2003, we filed a Form 8-K relatingur first fiscal quarter earnings conferendi ca

On October 20, 2003, we filed a FornK8nnouncing that we have filed our Plan of Reoigation and Disclosure Statement with
United States Bankruptcy Court, District of NevaaOctober 6, 2003 and that a court hearing omdleguacy of the Disclosure Stateme
scheduled for November 18, 2003.

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its behalt
the undersigned thereunto duly authorized.

AMERCO

Date: November 14, 2003 /s/ Edwhr8hoen

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: November 14, 2003 /sl Gary Brtbin

Gary B. Horton
Treasurer
(Principal Financial Officer)

U-HAUL INTERNATIONAL, INC.

Date: November 14, 2003 /s/ Edward J. Shoen

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: November 14, 2003 /s/ Gary B. Horton

Gary B. Horton
Assistant Treasurer
(Principal Financial Officer)




EXHIBIT 31.1
Section 302 Certification

I, Edward J. Shoen, certify that:
| have reviewed this quarterly report on Form 16f@MERCO and U-Haul International, Inc.;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitée a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this rej

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Ehd 15d-15(e)) for the registrant and have:

Designed such disclosure controls and proceduregused such disclosure controls and procedures to
designed under our supervision, to ensure thatrrabileformation relating to the registrant, incing its consolidated
subsidiaries, is made known to us by others withase entities, particularly during the period ihieh this report is
being prepared,;

Evaluated the effectiveness of the registrant’sldfure controls and procedures and presentedsimgort our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period courydlis report based on such evaluation;
and

Disclosed in this report any change in the regigtsanternal control over financial reporting tratcurred during the registrast’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tlas materially affected, or is reasonably
likely to materially affect, the registrant’s intel control over financial reporting; and

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatioriernal control over
financial reporting, to the registrant’s auditorslahe audit committee of the registrant’s boardicéctors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

Any fraud, whether or not material, that involveamagement or other employees who have a signifioéain the registrant’s
internal control over financial reporting.

Date: November 14, 2003

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO and U-Haul
International, Inc.

EXHIBIT 31.2
Section 302 Certification

I, Gary B. Horton, certify that:

| have reviewed this quarterly report on Form 16f@MERCO and U-Haul International, Inc.;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitéde a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to

the period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all



material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this rej
The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 13a}Ehd 15d-15(e)) for the registrant and have:

Designed such disclosure controls and proceduresiused such disclosure controls and procedures tlesigned under our
supervision, to ensure that material informatidatmeg to the registrant, including its consolidh&ubsidiaries, is made known to us by others
within those entities, particularly during the metin which this report is being prepared,;

Evaluated the effectiveness of the registrant’sldiure controls and procedures and presentedsimgort our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyelis report based on such evaluation;
and

Disclosed in this report any change in the regigtsanternal control over financial reporting tratcurred during the registrast’
most recent fiscal quarter (the registrant’s fotdigbal quarter in the case of an annual repog) tias materially affected, or is reasonably
likely to materially affect, the registrant’s intel control over financial reporting; and

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimrernal controls over
financial reporting, to the registrant’s auditorglahe audit committee of the registrant’s boardicéctors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknes#ethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s
internal control over financial reporting.

Date: November 14, 2003

/s/ Gary B. Horton

Gary B. Horton

Treasurer of AMERCO and
Assistant Treasurer of
U-Haul International, Inc.

EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Quarterly Report of AMERC@daJ-Haul International, Inc. (together, the "Régist") on Form 10-Q for the
period ending September 30, 2003, as filed withSbeurities and Exchange Commission on the daeohé&he "Report"), |, Edward J.
Shoen, President and Chairman of the Board of AMBR@d U-Haul International, Inc. certify, to thesbef my knowledge, that:

(1) The Report fully complies with the requirenreenf Section 13(a) or 15(d) of the Securities ExgeaAct of 1934; and

(2) The information contained in the Report faptesents, in all material respects, the finanmaldition and results of operations of the
Registrant.
AMERCO,
a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board

Date: November 14, 2003

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Edward J. Shoe




Edward J. Shoen
President and Chairman of the Board

Date: November 14, 2003

EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Quarterly Report of AMERC@daJ-Haul International, Inc. (together, the "Régist") on Form 10-Q for the
period ending September 30, 2003, as filed withSbeurities and Exchange Commission on the dasohéhe "Report"), I, Gary B. Horton,
Treasurer of AMERCO and Assistant Treasurer of WHHiaternational, Inc. certify, to the best of mydwledge, that:

(1) The Report fully complies with the requirerteeaf Section 13(a) or 15(d) of the Securities Exae Act of 1934; and

(2) The information contained in the Report faptesents, in all material respects, the finanmaldition and results of operations of the
Registrant.
AMERCO,
a Nevada corporation

/sl Gary B. Horton
Gary B. Horton
Treasurer

Date: November 14, 2003

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Gary B. Horton
Gary B. Horton
Assistant Treasurer

Date: November 14, 2003
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