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

Form 10-Q

(Mark One)
RQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2006

or
£ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934.
For the transition period from to
Commission Registrant, State of Incorporation I.R.S. Employer
File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-0106815

(A Nevada Corporation)
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
Telephone (775) 688-6300

]

2-38498 U-Haul International, Inc. 86-0663060
(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004
Telephone (602) 263-6645

Indicate by check mark whether the registrant:h@3 filed all reports required to be filed by Sewtll3 or 15(d) of the Securit
Exchange Act of 1934 during the preceding 12 mofhgor such shorter period that the registrans wequired to file such reports), and
has been subject to such filing requirements fergast 90 days. Yes R No £

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, ooaaccelerated filer. See definiti
of “accelerated filer and larger accelerated filerRule 12b-2 of the Exchange Act. (Check one):

Larger accelerated filer £ Accelerated fiker Non-accelerated filer £
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exgfe Act). Yes £ No R

Indicate by check mark whether the registrant fiad &ll documents and reports required to be filgdSections 12, 13, or 15(d)
the Securities Exchange Act of 1934 subsequemegdlistribution of securities under a plan confidnlby a court. Yes R No £

21,284,604 shares of AMERCO Common Stock, $0.25alare, were outstanding at August 4, 2006.

5,385 shares of U-Haul International, Inc. Commuacks, $0.01 par value, were outstanding at Augugo06.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS
Cash and cash equivalents
Reinsurance recoverables and trade receivables, net
Notes and mortgage receivables,
Inventories, net
Prepaid expenses
Investments, fixed maturities and marketable eggiiti
Investments, other
Deferred policy acquisition costs, net
Other assets
Related party assets

Property, plant and equipment, at cost:
Land
Buildings and improvements
Furniture and equipment
Rental trailers and other rental equipment
Rental trucks
SAC Holding Il - property, plant and equipment

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

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:

Accounts payable and accrued expenses

AMERCO's notes and loans payable

SAC Holding Il notes and loans payable, non-retwsAMERCO

Policy benefits and losses, claims and loss expepegable

Liabilities from investment contracts

Other policyholders' funds and liabilities

Deferred income

Deferred income taxes

Related party liabilities

Total liabilities

Commitments and contingencies (notes 3, 6 and 7)
Stockholders' equity:

Series preferred stock, with or without par vak@,000,000 shares authorized:

June 30, March 31,
2006 2006
(Unaudited)

(In thousands)

$ 241,85¢ $ 155,45
215,86 230,17
2,14¢ 2,53:
68,22¢ 64,91
58,47 53,26
695,92 695,95t
184,561 209,36
52,47 47,82:
99,97 102,09
252,67 270,46¢
1,872,17- 1,832,05.
186,25: 175,78t
760,65 739,60
285,17 281,37
201,12 201,27
1,401,70. 1,331,89.
79,54 79,21
2,914,46 2,809, 14
(1,277,52) (1,273,97)
1,636,941 1,535,16!
$ 350911 $  3,367,2L
$ 254,60: $ 235,87
1,045,63 965,63
75,91¢ 76,23:
794,57. 800,41
432,55 449,14¢
6,58( 7,70¢
23,63: 21,34¢
118,09 108,09:
3,40 7,16¢
2,754,99i 2,671,61-




Series A preferred stock, with no par value, 6,000,shares authorized,;
6,100,000 shares issued and outstanding as of3luaed March 31, 2006 - -
Series B preferred stock, with no par value, 100 $lfares authorized; none
issued and outstanding as of June 30 and March(BH5 - -
Series common stock, with or without par value,,080,000 shares authorized:
Series A common stock of $0.25 par value, 10,0@Dgb@res authorized,;

3,716,181 shares issued as of June 30 and Mar&004, 92¢ 92¢
Common stock of $0.25 par value, 150,000,000 sheardwrized;

38,269,518 issued as of June 30 and March 31, 2006 9,56¢ 9,56¢
Additional paid-in capital 373,15: 367,65!
Accumulated other comprehensive loss (28,35) (28,907)
Retained earnings 825,96 773,78¢
Cost of common shares in treasury, net (20,701sb8ées as of

June 30 and March 31, 2006) (418,09, (418,09
Unearned employee stock ownership plan shares (9,059 (9,339
Total stockholders' equity 754,11¢ 695,60:
Total liabilities and stockholders' equity $ 3,509,11. $ 3,367,21

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended June 30,
2006 2005

(Unaudited)
(In thousaneiscept share an
per share amounts)

Revenues:

Self-moving equipment rentals $ 407,23: $ 401,26(
Self-storage revenues 30,43: 28,76¢
Self-moving and self-storage products and senadess 67,45! 66,56
Property management fees 3,841 4,44(C
Life insurance premiums 30,91¢ 29,58¢
Property and casualty insurance premiums 5,382 4,824
Net investment and interest income 13,83( 13,71«
Other revenue 7,93: 10,30(

Total revenues 567,02 559 45¢

Costs and expenses:

Operating expenses 261,37¢ 266,79.
Commission expenses 49,53¢ 48,01¢
Cost of sales 32,31¢ 31,04+
Benefits and losses 30,60¢ 27,31«
Amortization of deferred policy acquisition costs 5,62¢ 6,19¢
Lease expense 37,72 33,29¢
Depreciation, net of (gains) losses on disposals 39,67: 34,23
Total costs and expenses 456,86: 446,89¢
Earnings from operations 110,16¢ 112,56(
Interest expense (18,467) (29,636
Fees on early extinguishment of debt - (35,62
Pretax earnings 91,70 57,29
Income tax expense (36,289 (22,23
Net earning: 55,42 35,06:
Less: Preferred stock dividends (3,249 (3,249
Earnings available to common shareholders $ 52,18( $ 31,82
Basic and diluted earnings per common share $ 25C $ 1.5¢

Weighted average common shares outstanding:
Basic and diluted 20,897,68 20,836,45

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended June 30,
2006 2005
(Unaudited)

(In thousands)

Comprehensive income:
Net earnings

$ 55,42 $ 35,06:
Other comprehensive income (loss), net of tax:
Foreign currency translation 1,922 (1,970
Unrealized loss on investments, net (2,58¢) (5,540
Fair market value of cash flow hedges 1,21¢ (409)
Total comprehensive income $ 55,97 $ 27,14:

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarter Ended June 30,
2006 2005

(Unaudited)
(In thousands)

Cash flow from operating activities:

Net earnings $ 55,42: $ 35,06:
Depreciation 40,66¢ 30,92¢
Amortization of deferred policy acquisition costs 5,62¢ 6,671
Change in provision for losses on trade receivables (32 (601)
Change in provision for losses on mortgage notes (20 -
Net (gain) loss on sale of real and personal ptgper (995) 3,312
Net (gain) loss on sale of investments 552 (1,459
Write-off of unamortized debt issuance costs - 13,62¢
Deferred income taxes 14,25: 12,78¢
Net change in other operating assets and lialslitie
Reinsurance recoverables and trade receivables 17,78( (2,287
Inventories (3,207 (2,246
Prepaid expenses (3,079 (81€)
Capitalization of deferred policy acquisition costs (2,386 (2,509
Other assets 2,132 (29,46))
Related party assets 28,62« (13,819
Accounts payable and accrued expenses 14,56 10,51¢(
Policy benefits and losses, claims and loss exgepegable (24,610 2,907
Other policyholders' funds and liabilities (1,279 (13,529
Deferred income 2,251 3,721
Related party liabilities (6,089 (1,119
Net cash provided by operating activities 150,20« 51,69¢

Cash flows from investing activities:
Purchases of:

Property, plant and equipment (166,999 (75,437
Short term investments (53,13) (55,390
Fixed maturities investments (32,277) (84,217
Mortgage loans (7,305 (1,250
Proceeds from sale of:
Property, plant and equipment 28,69: 15,14¢
Short term investments 82,22¢ 94,72¢
Fixed maturities investments 21,85: 60,79
Cash received in excess of purchase for companyirach 1,23: -
Equity securities - 5,75¢
Preferred stock 12t 417
Other asset investments, net - 872
Real estate 877 693
Mortgage loans 2,08¢ 3,03¢
Payments from notes and mortgage receivables 40% 71
Net cash used by investing activities (122,21) (34,78))

Cash flows from financing activities:
Borrowings from credit facilities 87,37¢ 1,034,18:



Principal repayments on credit facilities

Debt issuance costs

Leveraged Employee Stock Ownership Plan - repaysifemin loan
Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided by financing activities

Effects of exchange rate on cash

Increase in cash equivalents
Cash and cash equivalents at the beginning of gherio

Cash and cash equivalents at the end of period $

(8,136 (860,567
(1,437 -
28¢E 43¢
(3,241 (3,247
4,251 5,67(
(20,849 (17,899
58,25¢ 158,59¢
151 (1,970
86,39¢ 173,54
155,45¢ 55,95t
241,85t 229,49

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




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

June 30, 2006, June 30, 2005 (Unaudited) and Mar&1i, 2006

1. Basis of Presentation
The first fiscal quarter for AMERCO ends on the86f June for each year that is referenced. Our arste company subsidiar
have a first quarter that ends on the®3f March for each year that is referenced. TheyeHasen consolidated on that basis. Consequert

references to our insurance subsidiaries’ year$ 20@ 2005 correspond to the Company’s fiscal y2@@3 and 2006, respectively.

Accounts denominated in non-U.S. currencies haen iemeasured into U.S. dollars. Certain amounts regdrtegprevious yea
have been reclassified to conform to the curreesgmtation.

The consolidated financial statements for the fisrter of fiscal 2007 and fiscal 2006, and thiarmze sheet as of March 31, 2
include the accounts of AMERCO, its wholly-ownedsidiaries and SAC Holding Il Corporation and ibsidiaries (“SAC Holding 11”).

The condensed consolidated balance sheet as of 3yn2006 and the related condensed consolidatadnsénts of operatior
comprehensive income, and cash flow for the fitgtrtgrs of fiscal 2007 and 2006 are unaudited.

In our opinion, all adjustments necessary for thie presentation of such condensed consolidateahéial statements have b
included. Such adjustments consist only of norrealirring items. Interim results are not necessanmilycative of results for a full year. T
information in this 10-Q should be read in conjimciwith Managemens Discussion and Analysis and financial statemantsnotes there
included in the AMERCO 2006 Form 10-K.

Intercompany accounts and transactions have baemated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCQ?"), is the tliolg company for:

U-Haul International, Inc. (“U-Haul),

Amerco Real Estate Company (“Real Estate”),

Republic Western Insurance Company (“RepWest")iematholly-owned subsidiary
North American Fire & Casualty Insurance CompanyAFCIC"),

Oxford Life Insurance Company (“Oxford”) and its ally-owned subsidiaries
North American Insurance Company (“NAI")
Christian Fidelity Life Insurance Company (“CFLIC")

Dallas General Life Insurance Company (“DGLIC"),

Unless the context otherwise requires, the terrmi@any,” “we,” “us” or “our” refers to AMERCO andlaif its legal subsidiaries.






AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Description of Operating Segmen

AMERCO has four reportable segments. They are Mpeind Storage Operations, Property and Casualtydnse, Life Insuran:
and SAC Holding II.

Moving and Storage Operations include AMERCO, U{Hmd Real Estate and the wholly-owned subsidiasfed-Haul and Re:
Estate and consist of the rental of trucks andensisales of moving supplies, sales of towingeasaries, sales of propane, the rental of self
storage spaces to the “do-it-yourself” mover anchagament of selftorage properties owned by others. Operations@rducted under t|
registered trade name U-H&tthroughout the United States and Canada.

Property and Casualty Insurance includes RepWaeastitanwholly-owned subsidiary. RepWest provides loss adjustimd @daim:
handling for UHaul through regional offices across North AmeriBapWest also underwrites components of the Safem®afetow ar
Safestor protection packages to U-Haul customers.

Life Insurance includes Oxford and its whotiysned subsidiaries. Oxford originates and reinsargsiities, ordinary life, group il
disability coverage and Medicare supplement instea@xford also administers the sigl§ured employee health and dental plans for Aa
employees of the Company.

SAC Holding Corporation and its subsidiaries, add€3Holding Il Corporation and its subsidiaries, leotively referred to asSAC
Holdings”, own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its slibgies, has contractual interests in certain SAIHQgSs’ properties entiting AMERC
to potential future income based on the financ&afgrmance of these properties. With respect to $ling Il, AMERCO is considered t
primary beneficiary of these contractual intere€lsnsequently, we include the results of SAC Hadihin the consolidated financ
statements of AMERCO, as required by FIN 46(R).

2. Earnings per Share

Net earnings for the purposes of computing earnggsommon share are net earnings less prefeioekl dividends. Preferred stc
dividends include accrued dividends of AMERCO.

The shares used in the computation of the Compdrasik and diluted earnings per common share vaefalaws:
Quarter Ended June 30,

2006 2005
(Unaudited)
Basic and diluted earnings per common share $ 25C $ 1.5¢
Weighted average common share outstanding:
Basic and diluted 20,897,68 20,836,45

The weighted average common shares outstandiregl ledtove exclude po$B892 shares of the employee stock ownership plai
have not been committed to be released. The usedeshares net of shares committed to be released380,658 and 444,092 as of Junt
2006 and June 30, 2005, respectively.

6,100,000 shares of preferred stock have beenaedlfrom the weighted average shares outstandinglaton because they are
common stock and they are not convertible into comistock.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

3. Borrowings
Long-Term Debt

Long-term debt was as follows:

June 30, March 31,
2006 Rate (a) Maturities 2006 2006
(Unaudited)
(In thousands)
Real estate loan (floating) 7.17% 201C $ 24258 $ 242 58!
Senior mortgages 5.47%5.7% 201¢ 529,34’ 531,30¢
Mezzanine loan (floating) 10.7€6% 2007 18,98: 19,39:
Fleet loans (amortizing term) 6.92% 2012201z 164,72: 82,347
Fleet loan (revolving credit) 6.92% 201( 90,00( 90,00(
Construction loan (revolving credit) - 200¢ - -
Total AMERCO notes and loans payable $ 1,045,631 $ 965,63¢

(a) Interest rate as of June 30, 2006

Real Estate Backed Loan

Amerco Real Estate Company and certain of its sidrges and UHaul Company of Florida are borrowers under a Fsthte Loar
The lender is Merrill Lynch Commercial Finance Cofie original amount of the Real Estate Loan w&&5%) million and is due June
2010. The borrowers have the right to extend thturita twice, for up to one year each time.Ha&ul International, Inc. is a guarantor of
loan.

The Real Estate Loan requires monthly principal iaberest payments, with the unpaid loan balanckaamtrued and unpaid inter
due at maturity. The Real Estate Loan is securedanypus properties owned by the borrowers. Thagypal payments of $222.4 milli
made in the second quarter of fiscal 2006 werdcseifit to allow us to make interest only paymentthie first quarter of fiscal 2007.

The interest rate, per the provisions of the Loayjre&ment, is the applicable London Inter-Bank Offate (“LIBOR”) plus the
applicable margin. At June 30, 2006 the applicahBOR was 5.17% and the applicable margin was 2.008% sum of which was 7.17
The applicable margin ranges from 2.00% to 2.75%iarbased on the ratio of the excess of the aeedagly amount of loans divided b
fixed percentage of the appraised value of the gnt@s collateralizing the loan, compared with thest recently reported twelve month:
Combined Net Operating Income (“NOI”), as that tasndefined in the Loan Agreement.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oftandard reporting and change-
in-control covenants. There are limited restrictioagarding our use of the funds.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compary UHaul International, Inc. are borrowers under thai®@eMortgages. Tt
lenders for the Senior Mortgages are Merrill Lymdbrtgage Lending, Inc. and Morgan Stanley Mortg@ggital, Inc. The Senior Mortgag
are in the aggregate amount of $472.1 million amddue July 2015. The Senior Mortgages requirea@gemonthly principal and inter
payments of $3.0 million with the unpaid loan bakmnd accrued and unpaid interest due at matiltiy.Senior Mortgages are secure!
certain properties owned by the borrowers. Ther@sterates, per the provisions of the Senior Maggaare 5.68% per annum for the Me
Lynch Mortgage Lending Agreement and 5.52% per amfar the Morgan Stanley Mortgage Capital Agreem&he default provisions of t
Senior Mortgages include non-payment of principahterest and other standard reporting and chamgentrol covenants. There are limi



restrictions regarding our use of the funds.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

U-Haul Company of Canada is the borrower under agage backed loan. The loan was arranged by Meiith Canada and is
the amount of $10.0 million ($11.2 million Canad@nrency). The loan is secured by certain propgiiwned by the borrower. The loan
entered into on June 29, 2005 at a rate of 5.739é.1dan requires monthly principal and interestrpegts with the unpaid loan balance
accrued and unpaid interest due at maturity. ltehgentyfive year amortization with a maturity of July 1015. The default provisions of 1
loan include non-payment of principal or intereisti @ther standard reporting and changedntrol covenants. There are limited restrict
regarding our use of the funds.

A subsidiary of Amerco Real Estate Company is adwer under a mortgage backed loan. The lenderasggdh Stanley Mortgay
Capital, Inc. and the loan is in the amount of 82illion. The loan was entered into on August 2005 at a rate of 5.47%. The loal
secured by certain properties owned by the borroWee loan requires monthly principal and inteqgsgments with the unpaid loan bala
and accrued and unpaid interest due at maturityasta twentfive year amortization with a maturity of Septemtgr, 2015. The defa
provisions of the loan include non-payment of pipat or interest and other standard reporting amahge-ineontrol covenants. There
limited restrictions regarding our use of the funds

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under a gege backed loa
The lender is Lehman Brothers Bank, FSB and the isan the amount of $23.4 million. The loan waseged into on October 6, 2005
rate of 5.72%. The loan is secured by certain pt@gzeowned by the borrower. The loan requires mgrnirincipal and interest payments v
the unpaid loan balance and accrued and unpaickgttdue at maturity. It has a tweritye year amortization with a maturity of Octobet,
2015. The default provisions of the loan includen4payment of principal or interest and other stadd®&porting and change-oentro
covenants. There are limited restrictions regardimguse of the funds.

Mezzanine Loan

Various subsidiaries of Amerco Real Estate Compaard/UHaul International, Inc. are borrowers under theBE3vMezzanine Loa
The lender is Morgan Stanley Mortgage Capital, & is in the amount of $19.0 million. The loarsveatered into on August 12, 2005.
interest rate per the provision of the loan agrednsethe applicable LIBOR plus a margin of 5.658.June 30, 2006 the applicable LIB!
was 5.11%. The loan requires monthly principal anidrest payments with the unpaid loan balanceammued and unpaid interest du
maturity. It has a ten year amortization with aumiéy of September 1, 2007. Amerco Real Estate Gom@mnd UHaul International, Inc. a
guarantors of the loan. The default provisionsheflban include non-payment of principal or intesesd other standard reporting and change
in-control covenants. There are limited restrictioegarding our use of the funds. On June 2, 2006natified the lender of our intent
prepay the entire loan in full on August 30, 2006ere are no prepayment fees or penalties assdaidtlk the planned prepayment of
loan.

Fleet Loans
Rental Truck Amortizing Loans

U-Haul International, Inc. and several of its sulemiidis are borrowers under an amortizing term |34 lender is Merrill Lync
Commercial Finance Corp. The maximum amount thattEborrowed is $150.0 million and is due six gefatlowing the last draw dow
As of June 30, 2006 the Company had drawn the maximmount of the term loan. The Compangutstanding balance at June 30, 200¢
$139.7 million.

The Merrill Lynch Rental Truck Amortizing Loan reiges monthly principal and interest payments, wfith unpaid loan balance ¢
accrued unpaid interest due at maturity. The Meltsihch Rental Truck Amortizing Loan was used targhase new trucks between
months of November 2005 through April 2006. Thesiiest rate, per the provision of the Loan Agreemisnthe applicable LIBOR plus
margin between 1.50% and 1.75%. At June 30, 2086fplicable LIBOR was 5.17% and the applicablegmawas 1.75%. The defa
provisions of the loan include non-payment of ppator interest and other standard reporting drahge-in-control covenants.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

U-Haul International, Inc. and several of its sulzmidis are borrowers under an amortizing term Iddme. lender is BTMU Capit
Corporation (“BTMU”). The maximum amount that can be borrowed is $150@l®bmand is due six years following the last draawn. As
of June 30, 2006 the Company had drawn down $28l@m The Company’s outstanding balance at JuB,e2B06 was $25.0 million.

The BTMU Rental Truck Amortizing Loan requires miagt principal and interest payments, with the udplian balance ai
accrued unpaid interest due at maturity. The BTMantal Truck Amortizing Loan can be used to purchese trucks between the month:
June 2006 through November 2006. The interest patethe provision of the Loan Agreement, is theliapble LIBOR plus a margin betwe
1.25% and 1.75%. At June 30, 2006 the applicabBOR was 5.17% and the applicable margin was 1.7BERCO and UHaul
International, Inc. are guarantors of the loan. @lfault provisions of the loan include npayment of principal or interest and other stan
reporting and change-in-control covenants.

U-Haul International, Inc. and several of its sdimmies are borrowers under an amortizing term.|ldée lender is Bayerische Hypo-
und Vereinsbank AG (“HVB”)The maximum amount that can be borrowed is $50IBomiand is due seven years following the lastw
down. As of June 30, 2006 the Company had not raagl@lraw downs.

The HVB Rental Truck Amortizing Loan requires mdwgthprincipal and interest payments, with the undaah balance and accrt
unpaid interest due at maturity. The HVB Rentalckrdmortizing Loan can be used to purchase nevkgrbetween the months of June 2
through July 2006. The interest rate, per the psioni of the Loan Agreement, is the applicable LIB@IRs a margin between 1.25% |
1.75%. U-Haul International, Inc. is a guarantotto$ loan. The default provisions of the loan utl# nonpayment of principal or interest ¢
other standard reporting and change-in-control caués.

Revolving Credit Agreement

U-Haul International, Inc. and several of its sulzsidis are borrowers under a revolving credit facillhe lender is Merrill Lync
Commercial Finance Corp. The maximum amount thatbeadrawn is $150.0 million and is due July 2049 of June 30, 2006 the Compi
had $60.0 million available under this revolvingdit facility.

The Revolving Credit Agreement requires monthlgiast payments, with the unpaid loan balance acdied unpaid interest due
maturity. The Revolving Credit Agreement is secupgdvarious older rental trucks. The maximum amdhat we can draw down under
Revolving Credit Agreement reduces by $50.0 milladter the third year and another $50.0 millioreathe fourth year. The interest rate,
the provision of the Loan Agreement, is the apjbliedlIBOR plus a margin of 1.75%. At June 30, 2@0é applicable LIBOR was 5.17
The default provisions of the loan include non-pawytrof principal or interest and other standarariépg and change-in-control covenants.

Construction Loan

Amerco Real Estate Company and a subsidiary éfdut International, Inc. entered into a revolvingdit facility with MidFirs'
Bank effective June 29, 2006. The maximum amouatt¢hn be drawn at any one time is $40.0 millidme Tinal maturity is June 2009. As
June 30, 2006 the Company had not drawn on ths lin

The Construction Loan requires monthly interestyopayments with the principal and any accrued angaid interest due
maturity. The loan can be used to develop new wmtiag storage properties. The loan will be securgdhe properties being constructed.
interest rate, per the provision of the Loan Agreetnis the applicable LIBOR plus a margin of 1.508ke default provisions of the Ic
include non-payment of principal or interest angeotstandard reporting and change-in-control covsna




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Annual Maturities of AMERCO Consolidated Notes andLoans Payable

The annual maturity of AMERCO consolidated longytatebt as of June 30, 2006 for the next five yaatsthereafter is as follows:
Year Ending June 30,

2007 2008 2009 2010 2011 Thereafter
(Unaudited)
(In thousands)
Notes payable, secur: $ 43,49¢ $ 26,087 $ 27,762 $ 69,547 $ 395,77 $ 482,97:

SAC Holding Il Notes and Loans Payable to Third Paties

SAC Holding Il notes and loans payable to thirdtiparwere as follows:

June 30, March 31,
2006 2006
(Unaudited)
(In thousands)
Notes payable, secured, 7.87% interest rate, dRé $ 75,91¢ $ 76,23

Secured notes payable are secured by deeds of tnushe collateralized land and buildings. Priaband interest payments on n¢
payable to third party lenders are due monthlyheamount of $0.6 million. Certain notes payabletaim provisions whereby the loans r
not be prepaid at any time prior to the maturityedaithout payment to the lender of a Yield Mairgeoe Premium, as defined in the |
agreements.

On March 15, 2004, the SAC entities issued $200llomaggregate principal amount of 8.5% seniotesodue 2014 (thenéw SAC
notes”). SAC Holding Corporation and SAC Holding Il Corpaoat are jointly and severally liable for these ghlions. The proceeds fr(
this issuance flowed exclusively to SAC Holding @amation and as such SAC Holding Il has recordediatlity for this. On August 3(
2004, SAC Holdings paid down $43.2 million on thite.

Annual Maturities of SAC Holding Il Notes and Loans Payable to Third Parties

The annual maturity of SAC Holding Il long-term dels of June 30, 2006 for the next five years aedeafter is as follows:
Year Ending June 30,

2007 2008 2009 2010 2011 Thereafter
(Unaudited)
(In thousands)
Notes payable, secur: $ 1,33¢ $ 1,461 $ 1,68t $ 1,82¢ $ 1,97t $ 67,62!

W.P. Carey Transactions

In 1999, AMERCO, U-Haul and Real Estate entered fiiancing agreements for the purchase and cariiruof selfstorag
facilities with the Bank of Montreal and Citibanth¢ “leases” or the “synthetic leasesT)tle to the real property subject to these leasas
held by non-affiliated entities.

These leases were amended and restated on Mar@0@%, In connection with such amendment and ersi@tt, we paid dov
approximately $31.0 million of lease obligationsiantered into leases with a three year term, foith one year renewal options. After s
pay down, our lease obligation under the amendddestated synthetic leases was approximately $2h8lion.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

On April 30, 2004, the amended and restated leases terminated and the properties underlying theases were sold to L
Storage (DE) Limited Partnership, an affiliate of &/ Carey. UHaul entered into a ten year operating lease wittPWCarey (UH Storay
DE) for a portion of each property (the portiontbe property that relates to U-Hailtruck and trailer rental and moving supply <
businesses). The remainder of each property (th#opoof the property that relates to sstbrage) was leased by W. P. Carey (UH Stc
DE) to Mercury Partners, LP (“Mercury”) pursuantatdwenty year lease. These events are referrasl tioe “W. P. Carey Transactions &
result of the W. P. Carey Transactions, we no lohgee a capital lease related to these properties.

The sales price for these transactions was $298liénrand cash proceeds were $298.9 million. Ttoen@any realized a gain on
transaction of $2.7 million, which is being amoetizover the life of the lease term.

As part of the W. P. Carey TransactionsHdul entered into agreements to manage these piegpéncluding the portion of tl
properties leased by Mercury). These managemeatagmts allow us to continue to operate the prigseas part of the Btaul moving an
self-storage system.

U-Haul's annual lease payments under the new lass@pproximately $10.0 million per year, with Camer Price Index (“CP)’
inflation adjustments beginning in the sixth yeétte lease. The lease term is ten years, witmawal option for an additional ten ye:
Upon closing of the W. P. Carey Transactions, welena $22.9 million earout deposit, providing us with the opportunity ® fgimburse
for certain capital improvements we previously maglthe properties, and a $5.0 million securitya®p U-Haul met the requirements un
the lease regarding the return of the earn-outsieptich was refunded in fiscal 2006.

The property management agreement we entered ititoMercury provides that Mercury will pay Haul a management fee ba
on gross self-storage rental revenues generatetthebproperties. During the first quarter of fis@4l07, UHaul received $0.4 million
management fees from Mercury.

4. Interest on Borrowings

Interest Expenst

Expenses associated with loans outstanding weli@las's:
Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands)

Interest expense $ 16,557 $ 18,10:
Capitalized interest (42 (44)
Amortization of transaction costs 1,29¢ -
Interest expense (income) resulting from derivative (863) 42
Write-off of transaction costs related to earlyiegtishment of debt - 14,38¢
Fees on early extinguishment of debt - 21,24
Total AMERCO interest expense 16,95( 53,72¢
SAC Holding Il interest expense 3,394 3,13(
Less: Intercompany transactions 1,88 1,59¢
Total SAC Holding Il interest expense 1,512 1,537
Total $ 18,46: $ 55,26!

Interest paid in cash by AMERCO (excluding any féresn the early extinguishment of debt) amounte$16.1 million and $17
million for the first quarters of fiscal 2007 an@d5, respectively. Early extinguishment fees paidash by AMERCO were $21.2 million
the first quarter of fiscal 2006.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

The exposure to market risk for changes in intenatsts relates primarily to our variable rate dafiligations. We have used intel
rate swap and interest rate cap agreements todaréet matching the gain or loss recognition ontbkdging instrument with the recognit
of the changes in the cash flows associated wét#dged asset or liability attributable to thedeetirisk or the earnings effect of the hec
forecasted transaction. On June 8, 2005 the Comeateyed into separate interest rate swap contf@c®lL00.0 million of our variable re
debt over a three year term and for $100.0 milbbour variable rate debt over a five year termjclvhwere designated as cash flow he:
effective July 1, 2005. On May 13, 2004 the Compantered into separate interest rate cap contfac®200.0 million of our variable re
debt over a two year term and for $50.0 millioroaf variable rate debt over a three year term, hewthese contracts were dedesignatt
cash flow hedges effective July 11, 2005 when thel Estate loan was paid down by $222.4 million.N&ivember 15, 2005 the Comp:
entered into a forward starting interest rate sa@pract for $142.3 million of a variable rate deber a six year term that started on May
2006. On June 21, 2006 the Company entered inintarest rate swap contract for $50.0 million of wariable rate debt over a seven
term that started on July 10, 2006. On June 9, #®&ompany entered into an interest rate swapaairfor $144.9 million of a variable r:
debt over a six year term that will start on Octob@, 2006. These interest rate swap agreements designated cash flow hedges on -
effective dates.

Interest Rates

Interest rates and Company borrowings were asvistio
Revolving Credit Activity
Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands, except interest rat s3)
Weighted average interest rate during the quarter 6.74% 6.64%
Interest rate at the end of the quarter 6.92% N/A
Maximum amount outstanding during the quarter $ 90,00 $ 158,01:
Average amount outstanding during the quarter (a) $ 90,00 $ 124,18t

(a) Amount for June 30, 2005 is prior to the Jun2@5 refinancing

5. Comprehensive Income (Loss)

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

Accumulated

Foreign Unrealized Fair Market Other
Currency Gain (Loss) on  Value of Cash  Comprehensive
Translation Investments Flow Hedge Income (Loss)
(Unaudited)
(In thousands)
Balance at March 31, 2006 $ (34,24) $ 717 $ 4,62¢ $ (28,907
Foreign currency translation 1,922 - - 1,92z
Unrealized loss on investments - (2,58¢) - (2,58¢)
Change in fair market value of cash flow hedge - - 1,21F 1,21¢

Balance at June 30, 2006 $ (32,32 $ (1,869 $ 584: $ (28,35))
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

6. Contingent Liabilities and Commitments

The Company leases a portion of its rental equignaed certain of its facilities under operatingsies with terms that expire
various dates substantially through 2010, withdkeeption of one land lease expiring in 2034. AteJ30, 2006, AMERCO has guarant
$195.7 million of residual values for these remgliipment assets at the end of the respective teass. Certain leases contain renewal
fair market value purchase options as well as mp#eand other restrictions. At the expiration of fdeese, the Company has the option to re
the lease, purchase the asset for fair market yvalusell the asset to a third party on behalflef tessor. AMERCO has been lea:
equipment since 1987 and has experienced no mdt=mses related to these types of residual rateaguee.

Lease commitments for leases having terms of niane éne year were as follows:

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands)
Year-ended June 30:
2007 $ 11,727 $ 122,64t $ 134,37:
2008 11,43: 91,14« 102,57
2009 11,18¢ 75,841 87,03t
2010 10,75( 61,43¢ 72,18¢
2011 10,59¢ 41,79¢ 52,39:
Thereafter 32,72¢ 36,72¢ 69,44¢
Total $ 88,42( $ 429,59: $ 518,01«

7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a dérévaction in the Second Judicial District Couftie State of Nevada, Wast
County, captioned Paul F. Shoen vs. SAC HoldingpBation et al., CV02-05602, seeking damages emuitable relief on behalf
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, ngfal interference with prospecti
economic advantage and unjust enrichment and gsheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to :
Holdings over the last several years. The compkeeks a declaration that such transfers are okl as unspecified damages. On Oct
28, 2002, AMERCO, the Shoen directors, the Stwen directors and SAC Holdings filed Motions tsrbiss the complaint. In addition,
October 28, 2002, Ron Belec filed a derivativeactin the Second Judicial District Court of thetStaf Nevada, Washoe County, captic
Ron Belec vs. William E. Carty, et al., CV 08331 and on January 16, 2003, M.S. Management @wyninc. filed a derivative action in 1
Second Judicial District Court of the State of N#asaWashoe County, captioned M.S. Management Compan. vs. William E. Carty,
al., CV 0300386. Two additional derivative suits were aldedfiagainst these parties. These additional stetsabstantially similar to tl
Paul F. Shoen derivative action. The five suiteasdrtually identical claims. In fact, three dfet five plaintiffs are parties who are work
closely together and chose to file the same claimoKiple times. These lawsuits alleged that the A Board lacked independence
reaching its decision to dismiss these claims, dbert determined that the AMERCO Board of Directtwad the requisite level
independence required in order to have these cleswved by the Board. The court consolidatediva complaints before dismissing th
on May 28, 2003. Plaintiffs appealed and, on Septrni2, 2005 the Nevada Supreme Court heard agahsnts. On July 13, 2006,
Nevada Supreme Court reviewed and remanded thra tdathe trial court for proceedings consistentwiti$ ruling.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Securities Litigation

AMERCO is a defendant in a consolidated putatiesslaction lawsuit entitled “In Re AMERCO Secusitigtigation”, United State
District Court, Case No. CV-N-03-0038€R (RAM). The action alleges claims for violatiohSection 10(b) of the Securities Exchange
and Rule 105 there under, section 20(a) of the Securities Brgk Act of 1934 and sections 11, 12, and 15 o$#wurities Act of 1933. Tl
action alleges, among other things, that AMERCOaged in transactions with the SAC entities thatdigl improved AMERCGs financia
statements and that AMERCO failed to disclose thesiactions properly. The action has been trarsfdo the United States District Co
District of Arizona and assigned to Judge Bryan.tibtes to Dismiss are fully briefed and are befdre tourt. Prior to the ruling on 1
Motions to Dismiss, the parties have agreed totdes®ent in principle, subject to final documergatiand approval by the Court. 1
settlement in the amount of $5.0 million will beveoed by AMERCO’s D&O insurance carrier.

Securities and Exchange Commission

In early 2003, the Securities and Exchange ComomsgiSEC”) issued a formal order of investigation to determiteether th
Company had violated federal securities laws. Dytime course of the investigation the Company preduand delivered all reques
documents and information and provided testimomynfrall requested witnesses to the SEC. On July2@06, the SEC terminated tr
investigation, with no action taken against the @any.

Environmental

In the normal course of business, AMERCO is a d#denin a number of suits and claims. AMERCO i® asparty to sever
administrative proceedings arising from state aall provisions that regulate the removal and/eaup of underground fuel storage tani
is the opinion of management, that none of thests,stlaims or proceedings involving AMERCO, indiually or in the aggregate,
expected to result in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly afeReal Estats’ busines
operations. Among other things, these requiremeygalate the discharge of materials into the wa&rand land and govern the use
disposal of hazardous substances. Real Estateai® afissues regarding hazardous substances anafats properties. Real Estate regul
makes capital and operating expenditures to stapirimpliance with environmental laws and has pytlate a remedial plan at each site w
it believes such a plan is necessary. Since 1988l Bstate has managed a testing and removal pndgraunderground storage tanks.

Based upon the information currently available saREstate, compliance with the environmental land its share of the costs
investigation and cleanup of known hazardous wsists are not expected to have a material advéieset en AMERCOS financial positio
or operating results. Real Estate expects to sppptbximately $6.3 million through 2011 to remeeititese properties.

Other

The Company is named as a defendant in varioug ditigation and claims arising out of the normalucse of business.
managements’ opinion none of these other mattdfhiawe a material effect on the Company’s finahpisition and results of operations.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

8. Related Party Transactions

AMERCO has engaged in related party transactiorb teas continuing related party interests with éertaajor stockholder
directors and officers of the consolidated groupl@slosed below. Management believes that thesaetions described below and in
related notes were consummated on terms equivtalénose that would prevail in arm’s-length trarisats.

During the first quarter of fiscal 2007 subsidiarief the Company held various junior unsecured naie SAC Holdings
Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater Investments, IfiBlackwater”), wholly-owned by Mar
V. Shoen, a significant shareholder and executifiees of AMERCO. The Company does not have an ®gawnership interest in SA
Holdings, except for minority investments made bgpR/est and Oxford in a SAC Holdingentrolled limited partnership which ho
Canadian selftorage properties. The Company recorded intemestrie of $5.3 million and $5.4 million, and receiwveash interest payme
of $34.2 million and $4.9 million, from SAC Holdiagluring the first quarter of fiscal 2007 and 20@8pectively. The $34.2 million paym
in the first quarter of fiscal 2007 reduced thestanding interest receivable from SAC Holdings #1.$ million. The largest aggreg
amount of notes receivable outstanding during itts¢ duarter of fiscal 2007 and the aggregate nagesivable balance at June 30, 2006
$203.7 million, of which $75.1 million is with SABolding Il and has been eliminated in the consoiidgafinancial statements.

Interest accrues on the outstanding principal le#aof junior notes of SAC Holdings that the Companoids at a stated rate of b
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same paymeng daised on the amount of remaining basic interesioéthe cash flow genera
by the underlying property. This amount is refert@ads the “cash flow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairasir binterest, contingent interest is paid or
same monthly date as the fixed portion of basierest. To the extent that the cash floased calculation is less than the amount of reing
basic interest, the additional interest payabldhenapplicable monthly date is limited to the antoointhat cash flowbased calculation.
such a case, the excess of the remaining basicesttever the cash flovased calculation is deferred. In addition, subjectertail
contingencies, the junior notes provide that thkddroof the note is entitled to receive 90% of #ppreciation realized upon, among o
things, the sale of such property by SAC Holdings.

The Company currently manages the salfrage properties owned or leased by SAC HoldiNgscury, 4 SAC, 5 SAC, Galaxy, a
Private Mini Storage Realty (“Private Minifjursuant to a standard form of management agreemedér which the Company receive
management fee of between 4% and 10% of the gesgipts plus reimbursement for certain expenses.ddmpany received managen
fees, exclusive of expenses, of $4.4 million, aad $nillion from the above mentioned entities dgrthe first quarter of fiscal 2007 and 2(C
respectively. This management fee is consistert thi¢ fee received for other properties the Compasyiously managed for third parti
SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Man¢ substantially controlled by Blackwater. Meicig substantially controlled |
Mark V. Shoen. James P. Shoen, a significant sbitehand director of AMERCO, has an interest inrddey.

RepWest and Oxford currently hold a 46% limitedtiparship interest in Securespace Limited Partnpr&lSiecurespace”n Nevad
limited partnership. A SAC Holdings subsidiary senas the general partner of Securespace and otWisiaterest. Another SAC Holdin
subsidiary owns the remaining 53% limited partngrsfiterest in Securespace. Securespace was fdmgn&AC Holdings to be the owner
various Canadian self-storage properties. RepWestts Oxfords investment in Securespace is included in Rel&ady Assets and
accounted for using the equity method. We do néiebe that the carrying amount of their investmentsSecurespace is in excess of
value.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationters from subsidiaries
SAC Holdings, 5 SAC and Galaxy. Total lease pays@utrsuant to such leases were $0.7 million and 0llion in first quarter of fisc:
2007 and 2006, respectively. The terms of the kease similar to the terms of leases for other @rtigs owned by unrelated parties tha
leased to the Company.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

At June 30, 2006, subsidiaries of SAC Holdings MCS5 SAC, Galaxy and Private Mini acted adHdul independent dealers. T
financial and other terms of the dealership comdradth the aforementioned companies and theiridigsges are substantially identical to
terms of those with the Compasydther independent dealers. During the first guast fiscal 2007 and 2006, the Company paid thave
mentioned entities $10.1 million and $9.3 millisaspectively in commissions pursuant to such dehilercontracts.

These agreements with subsidiaries of SAC Holdidg§SAC, 5 SAC, Galaxy and Private Mini, excludingater agreemen
provided revenue of $9.3 million, expenses of $filfion and cash flows of $37.5 million during tfiest quarter of fiscal 2007. Revenues
commission expenses related to the Dealer Agreesmeste $46.5 million and $10.1 million, respectyvel

SAC Holdings was established in order to acquilé sterage properties. These properties are being geanby the Compal
pursuant to management agreements. The sale aftsediye properties by the Company to SAC Holdiragsih the past provided signific:
cash flows to the Company and the Company’s oulstgrioans to SAC Holdings entitle the Company adtipipate in SAC Holdingsexces
cash flows (after senior debt service).

Management believes that its sales of safage properties to SAC Holdings has providediigue structure for the Company
earn moving equipment rental revenues and propadpagement fee revenue from the SAC Holdings stelbge properties that -
Company manages and to participate in SAC Holdiegstss cash flows as described above.

During 1997, Private Mini secured a $225.0 milliome of credit with a financing institution, whichias subsequently reducec
accordance with its terms to $125.0 million in Daber 2001. Under the terms of this credit facil®WIERCO entered into a support pe
agreement with Private Mini whereby upon defaultnmncompliance with certain debt covenants by Reivdini, AMERCO assum
responsibility in fulfilling all obligations relateto this credit facility. In 2003, the support fyaobligation was bifurcated into two sepa
support party obligations; one consisting of a @5&illion support party obligation and one consigtiof a $70.0 million support pa
obligation. At March 31, 2003, $55.0 million of ANREO’s support party obligation had been triggered. ANIERsatisfied the $55.0 millic
obligation by issuing notes to the Private Miniditer, and we correspondingly increased our red#é/&rom Private Mini by $55.0 millio
Interest from Private Mini on this receivable isngerecorded by AMERCO on a regular bagiee Company expects to fully recover
amount. Under the terms of FIN 45, the remaining.@7million support party obligation was recogniZsdthe Company as a liability
March 31, 2004 and March 31, 2003. This resulteAMERCO increasing Other Liabilities by $70.0 noli and increasing our receiva
from Private Mini by an additional $70.0 milliont March 31, 2005, the Company revalued the FINidhillty to $2.9 million. Effective Jul
15, 2005 the $70.0 million support party obligatiwas terminated and AMERCO is no longer obligatacehalf of Private Mini. The $z
million liability recorded in the Company’books was eliminated at the time the supporypastigation was terminated. Private Mini is no
wholly-owned subsidiary of 4 SAC and 5 SAC.

In prior years, U-Haul sold various properties f8aCSHolding Corporation at prices in excess of U-Mawarrying values resulting
gains which U-Haul deferred and treated as additipaidin capital. The transferred properties have histdly been stated at the origi
cost basis as the gains were eliminated in corestidial. In March 2004, these deferred gains weregeized and treated as contributions f
a related party in the amount of $111.0 millioraagsult of the deconsolidation of SAC Holding Guoggion.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Independent fleet owners own approximately 2.2%albfU-Haul rental trailers. There are approximately 56dependent fle
owners, including certain officers, directors, eaygles and stockholders of AMERCO. Such AMERCO effi¢ directors, employees ¢
stockholders owned less than 1.0% of alH8ldl rental trailers during the first quarter afdal 2007 and 2006, respectively. Payments to
individuals under this program are de minimis (l#sm one thousand dollars per quarter, per pergdinjental equipment is operated un
contract with U-Haul whereby Btaul administers the operations and marketing ofiguipment and in return receives a percentagentd
fees paid by customers. Based on the terms of w&gontracts, rental fees are distributed tbldid (for services as operators), to the
owners (including certain subsidiaries and relg@dies of U-Haul) and to rental dealers (includ@mgmpany-operated U-Haul Centers).

Related Party Assets

June 30, March 31,
2006 2006
(Unaudited)
(In thousands)

Private Mini notes, receivables and interest $ 72,69¢ $ 74,427
Oxford note receivable from SAC Holding Corporation 5,04( 5,04(
U-Haul notes receivable from SAC Holding Coporation 123,57¢ 123,57¢
U-Haul interest receivable from SAC Holding Corpara 20,94« 42,18¢
U-Haul receivable from SAC Holding Corporation 14,137 5,68¢
SAC Holding Il receivable from parent - 2,90(
U-Haul receivable from Mercury 2,88¢ 2,34z
Oxford and RepWest investment in Securespace 11,63¢ 11,58¢
Other 1,762 2,71¢

$ 252,67¢ $ 270,46¢
Related Party Liabilities

June 30, March 31,
2006 2006
(Unaudited)
(In thousands)

SAC Holding Il payable to affiliate $ 3,400 $ 7,165
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

9. Consolidating Financial Information by Industry Segment

AMERCO has four reportable segments. They are Mpeind Storage Operations, Property and Casualtydnse, Life Insuran:
and SAC Holding Il. Management tracks revenuesrsgplg, but does not report any separate measuteeqgirofitability for rental vehicle
rentals of selstorage spaces and sales of products that araeddoi be classified as a separate operating ségmeraccordingly does r
present these as separate reportable segmentstdddafecome taxes are shown as liabilities on tiresolidating statements.

This section includes condensed consolidating firmdrinformation which presents the condensed dideting balance sheets as
June 30, 2006 and March 31, 2006 and the relatadersed consolidating statements of operationscandensed consolidating cash f
statements for the first quarter of fiscal 2007 2666 for:

(&) Moving and Storage Operations, comprised of AMERO@aul, and Real Estate and the subsidiaries bfdul and Real Estate
(b) RepWest and its wholly-owned subsidiary

(c) Oxford and its wholly-owned subsidiaries

(d) SAC Holding Il and its subsidiaries

The information includes elimination entries neeegdo consolidate AMERCO, the parent, with itssdlaries and SAC Holding
and its subsidiaries.

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

9.  Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot &sne 30, 2006 are as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving &  Property &
Storage Casualty Life AMERCO SAC Holding Total
AMERCO U-Haul Real Estate Eliminations Consolidate Insurance (a Insurance (a  Eliminations Consolidate 1l Eliminations Consolidate
(Unaudited)
(In thousands)
Assets:
Cash and cash equivalents $ 9% 22849 $ 757 $ - $ 229,25¢ % 4,711 $ 7,88t $ - $ 24185 $ - $ - $ 241,85¢
Reinsurance recoverables and trade
receivables, net - 18,44( 24 - 18,46« 181,01 16,38 - 215,86 - - 215,86
Notes and mortgage receivables, net - 1,38¢ 751 - 2,14( - - - 2,14C - - 2,14C
Inventories, net = 66,93¢ = = 66,93¢ = = = 66,931 1,29t = 68,22¢
Prepaid expenses 1,082 57,37¢ - - 58,46( - - - 58,46( 13 - 58,47
Investments, fixed maturities and
marketable equities - - - - - 122,23¢ 573,68« - 695,92! - - 695,92!
Investments, other - 1,314 6,97¢ - 8,29( 101,68( 74,59¢ - 184,56t - - 184,56t
Deferred policy acquisition costs, net - - - - - 1,182 51,28¢ - 52,47( - - 52,47(
Other assets 5 55,15¢ 38,35z - 93,511 1,732 48( - 95,72¢ 4,25°% - 99,97¢
Related party assets 1,250,08 243,06¢ 12,611  (1,178,22) (d) 327,53t 19,92 10,91¢ (26,63() (d) 331,74 - (79,069 (d)  252,67¢
1,251,17 672,16¢ 59,471 (1,178,22() 804,59 432,48. 735,23! (26,63¢) 1,945,67: 5,55¢ (79,067) 1,872,17.
Investment in subsidiaries (218,307 - - 482,76¢ (c) 264,46 - - (264,467 (c) - - - -
Investment in SAC Holding Il (9,346 - - - (9,346 - - - (9,346) - 9,34¢ (c) -
Total investment in subsidiaries and SAC
Holding 11 (227,64) - - 482,76¢ 255,12: - - (264,46) (9,346 - 9,34¢ -
Property, plant and equipment, at cost:
Land = 29,65¢ 156,597 = 186,25: = = = 186,25: = = 186,25:
Buildings and improvements - 85,26: 675,397 - 760,65¢ - - - 760,65¢ - - 760,65¢
Furniture and equipment 2,591 264,687 17,90C - 285,17¢ - - - 285,17¢ - - 285,17¢
Rental trailers and other rental equipme - 201,12¢ - - 201,12¢ - - - 201,12¢ - - 201,12¢
Rental trucks - 1,401,70 = = 1,401,70 = = = 1,401,70 = = 1,401,70
SAC Holding Il - property, plant and
equipment (b) - - - - - - - - - 153,75 (74,219 () 79,54
2,591 1,982,43. 849,89: - 2,834,91! - - - 2,834,91! 153,75: (74,217 2,914,46
Less: Accumulated depreciation (395)  (987,95) (288,329 - (1,276,67) - - - (1,276,67) (10,65 9,808 (e) (1,277,52)
Total property, plant and equipment 2,19¢ 994,48: 561,57 = 1,558,24 - - - 1,558,24° 143,10( (64,407) 1,636,941
Total assets $ 1,025,721 $ 1,666,65 $ 621,04 $ (695,45 $ 2,617,96' $ 432,48. $ 735,23! $ (291,107) $ 3,494,57' $ 148,65¢ $ (134,129 $ 3,509,11.

(a) Balances as of March 31, 2006

(b) Included in this caption is land of $57,169iltings and improvements of $96,173, and furnitamnel equipment of $412

(c) Eliminate investment in subsidiaries and SAGditay Il
(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-H&uISAC Holding Il
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating balance sheets by industry segmeaot &sne 30, 2006 are as follows:

Moving & Storage

Liabilities:
Accounts payable and accrued
expenses
AMERCO's notes and loans payab
SAC Holding Il notes and loans
payable, non-recourse to
AMERCO
Policy benefits and losses,
claims and loss expenses payal
Liabilities from investment contract:
Other policyholders' funds and
liabilities
Deferred income
Deferred income taxes
Related party liabilities

Total liabilities

Stockholders' equity:
Series preferred stock:
Series A preferred stock
Series B preferred stock
Series A common stock
Common stock
Additional paid-in capital
Additional paid-in capital - SAC Holdin
Il
Accumulated other comprehensive los
Retained earnings (deficit)
Cost of common shares in treasury, ne
Unearned employee stock ownership
shares

Total stockholders' equity (deficit)

AMERCO Legal Group

AMERCO as Consolidated

Total liabilities and stockholders' equity $ 1,025,721 $ 1,666,65 $ 621,04. $ (695,45)

(a) Balances as of March 31, 2006

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a)  Insurance (a) Eliminations Consolidate SAC Holding Il Eliminations Consolidate
(Unaudited)
(In thousands)
30,01 $ 214,63( $ 3,88¢ $ - $ 24852¢$ -$ 4,601 $ - $ 253,13($ 1,47¢ % - $ 254,60:
= 294,82¢ 750,81 = 1,045,63i - - = 1,045,63i - = 1,045,63i
- - - - - - - - - 75,91¢ - 75,91¢
- 308,26« - - 308,26« 328,95! 157,35¢ - 794,57; - - 794,57
- - - - - - 432,55° - 432,55 - - 432,55°
- - - - - 4,16t 2,41¢ - 6,58( - - 6,58(
- 16,66 - - 16,66 6,13¢ - - 22,79 83t - 23,63:
194,89: - - - 194,89: (46,364 817) - 147,71. (2,685  (26,93) (d) 118,09
177  1,142,75! 47,678 (1,178,22) (c) 12,387 2,00¢ 12,24¢ (26,636 (c) - 82,46: (79,069 (o) 3,400
225,08( 1,977,13 802,37¢ (1,178,22) 1,826,37. 294,89! 608,35! (26,63¢) 2,702,981 158,00¢ (105,997) 2,754,99:
92¢ - - - 92¢ - - - 92¢ - - 92¢
9,56¢ 54C 1 (541) (b) 9,56¢ 3,30( 2,500 (5,800 (b) 9,56¢ - - 9,56¢
419,22; 121,23( 147,48.  (268,71) (b) 419,22 80,36¢ 26,27: (106,640 (b) 419,22 - (46,07 (d)  373,15:
- - - - - - - - - 4,492 (4,497 (b) -
(28,357) (26,48:) - 26,48: (b) (28,35) (508) (1,369 1,86¢ (b) (28,35) - - (28,35))
817,37(  (396,72) (328,81) 72553t b) 817,37 54,42¢ 99,47 (153,89 (b) 817,37 (13,839 22,43. (b,d)  825,96¢
(418,09 - - - (418,09) - - - (418,09) - - (418,09:)
- (9,05%) - - (9,05%) - - - (9,05%) - - (9,05%)
800,64¢ (310,48f) (181,33%) 482,76¢ 791,59( 137,58 126,88( (264,46°) 791,59: (9,34¢6) (28,137) 754,11¢
$ 2,617,96'$ 432,48. $ 735,23! $ (291,10) $ 3,494,57'$ 148,65¢$ (134,129 $ 3,509,11.

(b) Eliminate investment in subsidiaries and SAC

Holding Il

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&uISAC Holding II
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AMERCO AND CONSOLIDATED ENTITIES

Consolidating balance sheets by industry segmeot Bksrch 31, 2006 are as follows:

Assets:

Cash and cash equivalents
Reinsurance recoverables and trade

receivables, net

Notes and mortgage receivables, net

Inventories, net

Prepaid expenses

Investments, fixed maturities and

marketable equities

Investments, other

Deferred policy acquisition costs, net

Other assets
Related party assets

Investment in subsidiaries

Investment in SAC Holding Il
Total investment in subsidiaries and SAC

Holding Il

Property, plant and equipment, at cost:

Land

Buildings and improvements
Furniture and equipment

Rental trailers and other rental equipme

Rental trucks

SAC Holding Il - property, plant and

equipment (b)

Less: Accumulated depreciation

Total property, plant and equipment

Total assets

(a) Balances as of December 31, 2005

Moving & Storage

AMERCO Legal Group

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

AMERCO as Consolidated

(b) Included in this caption is land of $57,169iltings and improvements of $95,876, and furnitanel equipment of

$384

(c) Eliminate investment in subsidiaries and SAGdita |l

(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-H&mISAC Holding Il
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Moving & Property &
Storage Casualty Life AMERCO SAC Total
AMERCO U-Haul Real Estatc Eliminations Consolidate Insurance (a) Insurance (a) Eliminations Consolidate Holding Il Eliminations Consolidate
(In thousands)
7% 140,49¢ $ 85€ $ - $ 141,36: $ 9,81t $ 4,027 $ - $ 155,20 $ 25t $ - $  155,45¢
- 17,32¢ 25 - 17,35( 199,90¢ 12,92 - 230,17¢ - - 230,17¢
- 1,33¢ 1,19¢ - 2,532 - - - 2,532 - - 2,532
- 63,58t - - 63,58t - - - 63,58t 1,33¢ - 64,91¢
2,051 51,16¢ - - 53,217 - - - 53,217 45 - 53,262
- - - - - 108,56 587,39! - 695,95¢ - - 695,95¢
- 1,314 7,858 - 9,167 113,45¢ 86,73¢ - 209,36: - - 209,36:
= = = = = 1,16C 46,66 = 47,82 = = 47,82
2 54,39( 40,86¢ - 95,25¢ 2,027 43¢ - 97,72¢ 4,371 - 102,09:
1,219,70: 262,33( 12,67 (1,147,88) (d) 346,82 24,29¢ 10,918 (30,156 (d) 351,87 2,90C (84,307 (d) 270,46¢
1,221,76: 591,94. 63,47( (1,147,88) 729,29¢ 459,22: 749,09! (30,15¢) 1,907,45! 8,90% (84,307 1,832,05
(262,27) - - 526,97¢ (c) 264,70: - - (264,70) (c) - - - -
(14,27% - - - (14,27% - - - (14,27% - 14,278 (c) -
(276,55 - - 526,97¢ 250,42 - - (264,70) (14,275 - 14,27¢ -
- 29,15¢ 146,62¢ - 175,78¢ - - - 175,78¢ - - 175,78¢
- 78,24¢ 661,35¢ - 739,60¢ - - - 739,60¢ - - 739,60¢
2,59C 260,90: 17,87¢ - 281,37: - - - 281,37: - - 281,37:
- 201,27¢ - - 201,27¢ - - - 201,27¢ - - 201,27¢
- 1,331,89 - - 1,331,89 - - - 1,331,89 - - 1,331,89
- - - - - - - - - 153,42¢ (74,217 (e) 79,217
2,59C 1,901,46! 825,86« - 2,729,92: - - - 2,729,92: 153,42¢ (74,21%) 2,809,141
(334) (987,59  (285,68) - (1,273,61) - - - (1,273,61) (10,020 9,66¢ (e) (1,273,97)
2,25¢€ 913,87: 540,17° - 1,456,30- - - - 1,456,30- 143,40¢ (64,54¢) 1,535,16!
$ 947,467 $ 1,505,81: $ 603,647 $ (620,907 $ 2,436,02' $ 459,22, $ 749,09 $ (294,85 $ 3,349,48. $ 152,31+ $ (134,58() $ 3,367,21i




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating balance sheets by industry segmeot Bksrch 31, 2006 are as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO SAC Total
AMERCO U-Haul  Real Estat Eliminations Consolidate Insurance (a) Insurance (a) Eliminations Consolidate Holding Il Eliminations Consolidate
(In thousands)
Liabilities:
Accounts payable and accrued expense $ 23,40t $ 203,24 $ 498t $ - 231,63t $ -$ 3,18¢ $ - $ 23482 % 1,05¢ $ - $ 235,87¢
AMERCO's notes and loans payable - 212,130 753,50: - 965,63¢ - - - 965,63¢ - - 965,63¢
SAC Holding Il notes and loans
payable, non-recourse to AMERCO - - - - - - - - - 76,23: - 76,23:
Policy benefits and losses,
claims and loss expenses payable - 295,56 - - 295,56 352,96( 151,88t - 800,41¢ - - 800,41¢
Liabilities from investment contracts - - - - - - 449,14¢ - 449,144 - - 449,14¢
Other policyholders' funds and liabilities - - - - - 5,22z 2,48t - 7,708 - - 7,708
Deferred income - 14,41: - - 14,41: 6,13¢ - - 20,54¢ 79¢ - 21,34¢
Deferred income taxes 181,35¢ - - - 181,35! (46,219 2,907 - 138,04: (2,967) (26,989  (d) 108,09:
Related party liabilities 201 1,134,93 26,99: (1,147,88) (c) 14,25¢ 3,72¢ 12,17t (30,156 (c) - 91,47: (84,307 (o) 7,168
Total liabilities 204,96: 1,860,29. 78548, (1,147,88) 1,702,85 321,82’ 621,78t (30,156 2,616,311  166,58(  (111,29) 2,671,61
Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - - - -
Series B preferred stock - - - - - - - - - - - -
Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢
Common stock 9,56¢ 54C 1 (541) (b) 9,56¢ 3,30C 2,50C (5,800 (b) 9,56¢ - - 9,56¢
Additional paid-in capital 413,72¢ 121,23( 147,48:  (268,71) (b) 413,72t 80,36¢ 26,27 (106,640 (b) 413,72 - (46,07) (d) 367,65
Accumulated other comprehensive income
(loss) (28,909 (29,996 - 29,99¢ (b) (28,907 38€ 331 (717) (b) (28,90 - - (28,90%)
Retained earnings (deficit) 765,27°  (436,91) (329,319  766,23: (b) 765,27 53,34( 98,20  (151,54Y) (b) 76527 (14,279 22,78. (b,d) 773,78
Cost of common shares in treasury, net (418,09)) - - - (418,09)) - - - (418,09)) - - (418,09))
Unearned employee stock ownership plan
shares - (9,33¢) - - (9,33€) - - - (9,33¢) - - - (9,33¢)
Total stockholders' equity (deficit) 742,50¢  (354,48) (181,830 526,97¢ 733,16¢ 137,39t 127,300 (264,70 733,16¢ (14,279 (23,289 695,60:
Total liabilities and stockholders' equity $ 947,46 $ 1,505,81' $ 603,64 $ (620,907 $ 2,436,02'$ 459,22; $ 749,09 $ (294,85 $ 3,349,48.$ 152,31: $ (134,58() $ 3,367,21i

(a) Balances as of December 31, 2005
(b) Eliminate investment in subsidiaries and SAGditw Il

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&ISAC Holding Il

22




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating statement of operations by industignsent for the quarter ending June 30, 2006 af@llas/s:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Property &

Moving &  Casualty Life
Storage  Insurance Insurance AMERCO SAC Total
AMERCO U-Haul  Real Estati Eliminations Consolidate (a) (a) Eliminations Consolidate Holding Il Eliminations Consolidate
(Unaudited)
(In thousands)
Revenues:
Self-moving equipment rentals $ -$ 407,23 $ -$ - $ 40723 $ -3 -$ - $ 407,23 $ 2,55€ $ (2,556 (b)$ 407,23¢
Self-storage revenues - 25,17¢ 41C - 25,58¢ - - - 25,58¢ 4,84z - 30,43:
Self-moving & selfstorage products & service sa - 62,69¢ - - 62,69¢ - - - 62,69¢ 4,752 - 67,45
Property management fees - 4,59¢ - - 4,59¢ - - - 4,59¢ - (749 (9) 3,841
Life insurance premiums - - - - - - 31,317 (39¢) (o) 30,91¢ - - 30,91¢
Property and casualty insurance premiums - - - - - 5,382 - - 5,382 - - 5,382
Net investment and interest income 1,22¢ 6,56¢ - - 7,78¢ 2,68¢ 5,50€ (26¢) (d) 15,71z (1,887 (d) 13,83(
Other revenue 30 8,127 16,82: (18,24¢) (b) 6,732 - 1,314 (265)  (b) 7,781 32¢ (177) (b) 7,93¢
Total revenues 1,25( 514,400 17,23¢ (18,24¢%) 514,63¢ 8,06¢ 38,131 (931) 559,91: 12,47¢ (5,369) 567,02
Costs and expenses:
Operating expenses 4,568 262,80 2,01¢ (18,249 (b) 251,13; 1,56¢ 6,74¢ (2,927 (b,0) 256,52 5,601 (749 (9) 261,37
Commission expenses - 52,092 - - 52,092 - - - 52,092 - (2,55€) (b) 49,53¢
Cost of sales - 30,22¢ - - 30,22¢ - - - 30,22¢ 2,087 - 32,31¢
Benefits and losses - - - - - 4,182 24,437 1,991 (c) 30,60¢ - - 30,60¢
Amortization of deferred policy acquisition costs - - - - - 622 5,004 - 5,62¢ - - 5,62¢
Lease expense 19 37,86¢ 17 - 37,90« - - - 37,90« - 177 (b) 37,720
Depreciation, net of (gains) losses on disposals 62 37,27¢ 1,80¢ - 39,14¢ - - - 39,14¢ 66€ (140) () 39,677
Total costs and expenses 4,64€ 420,26¢ 3,83¢ (18,24¢) 410,50¢ 6,361 36,18¢ (931) 452,12 8,35€ (3,629 456,86
Equity in earnings of subsidiaries 43,04¢ - - (40,697 (f) 2,351 - - (2,35) (f) - - - -
Equity in earnings of SAC Holding II 437 - - - 437 - - - 437 - (437) (f) -
Total - equity in earnings of subsidiaries and SAC
Holding Il 43,48t - - (40,697 2,78¢ - - (2,359 437 - (437) -
Earnings from operations 40,08¢ 94,13¢ 13,39t (40,697 106,92: 1,701 1,951 (2,35) 108,22: 4,12 (2,179 110,16¢
Interest income (expense) 22,12: (26,84) (12,23() - (16,950 - - - (16,95() (3,399 1,882 (d) (18,46:)
Pretax earnings 62,21( 67,290 1,16t (40,697) 89,971 1,701 1,951 (2,35) 91,272 72¢ (297) 91,70«
Income tax expense (6,87€) (27,097 (664) - (34,637) (61€) (683) - (35,93¢) (292 (53) (¢ (36,287)
Net earnings 55,33¢ 40,19¢ 501 (40,697 55,33¢ 1,08:¢ 1,26¢ (2,35) 55,33¢ 437 (350) 55,42
Less: Preferred stock dividends (3,241 - - - (3,241) - - - (3,247 - - (3,247
Earnings available to common shareholders $ 52,09:$% 40,19¢ $ 501 $ (40,69) $ 52,09:$ 1,08 $ 1,26¢ $ (2,35)) $ 52,09 $ 437 $ (350) $ 52,18(

(a) Balances for the quarter ended March 31, 2006
(b) Eliminate intercompany lease income and comimisgicome
(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frdatiaul to SAC Holding |1

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

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating statements of operations by industryhe quarter ended June 30, 2005 are as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving &  Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul  Real Estati Eliminations Consolidate Insurance (¢ Insurance (a Eliminations Consolidate SAC Holding Il Eliminations Consolidate
(Unaudited)
(In thousands)
Revenues:
Self-moving equipment rentals $ - $ 401,26( $ -$ - $ 401,26( $ -3 -$ - $ 401,26( $ 2,48t $ (2,48¢) (b)$ 401,26(
Self-storage revenues - 23,79 45E - 24,24¢ - - - 24,24¢ 4,52( - 28,76¢
Self-moving & self-storage products &
service sales - 61,79¢ - - 61,79¢ - - - 61,79¢ 4,768 - 66,56
Property management fees - 5,16¢ - - 5,16¢ - - - 5,16¢ - (728) (9) 4,44(
Life insurance premiums - - - - - - 29,96¢ B77)  (c) 29,58¢ - - 29,58¢
Property and casualty insurance premit - - - - - 4,82¢ - - 4,824 - - 4,824
Net investment and interest income 1,41z 4,73¢ 4 - 6,152 3,48¢ 6,66€ (99¢) (d) 15,307 - (1,597 (d) 13,71«
Other revenue 9 10,01¢ 14,46 (15,55%) (b) 8,93t - 1,441 (185) (b) 10,19: 28€ (177 (b) 10,30(
Total revenues 1,421 506,77: 14,92: (15,55%) 507,56 8,30¢ 38,07 (1,560) 552,38! 12,05¢ (4,986) 559,45¢
Costs and expenses:
Operating expenses 3,391 266,27¢ 1,591 (15,559 (b) 255,71( 2,40( 7,38¢ (3,500 (b,0) 261,99¢ 5,522 (728) (9) 266,79:
Commission expenses - 50,50¢ - - 50,50¢ - - - 50,50¢ - (2,48¢) (b) 48,01¢
Cost of sales = 29,281 = = 29,281 = = = 29,281 1,757 = 31,04«
Benefits and losses - - - - - 3,47: 21,901 1,94( (c) 27,31¢ - - 27,31¢
Amortization of deferred policy
acquisition costs - - - - - 854 5,34¢ - 6,19¢ - - 6,19¢
Lease expense 19 33,43¢ 17 - 33,47 - - - 33,47: - 77 (b) 33,29¢
Depreciation, net of (gains) losses on
disposals 7 31,51 2,12¢ - 33,64¢ - - - 33,64¢ 72¢ (140) () 34,231
Total costs and expenses 3,428 411,02 3,73: (15,557%) 402,62 6,721 34,63¢ (1,560) 442,42! 8,00¢ (3,539 446,89¢
Equity in earnings of subsidiaries 65,282 - - (61,817 (f) 3,46t - - (3,465  (f) - - - -
Equity in earnings of SAC Holding Il 56C - - - 56C - - - 56( - (560) (f) -
Total - equity in earnings of subsidiaries ar
SAC Holding Il 65,84: - - (61,817 4,02t - - (3,46%) 56C - (560) -
Earnings from operations 63,84( 95,75% 11,19( (61,817) 108,96 1,582 3,44( (3,46%) 110,52: 4,051 (2,019 112,56(
Interest expense (11,149 (67€) (6,27%) - (18,099 - - - (18,099 (3,130 1,59 (d) (19,636
Fees on early extinguishment of debt (35,627 - - - (35,627) - - - (35,627) - - (35,627)
Pretax earnings 17,06¢ 95,07« 4,917 (61,817) 55,23¢ 1,582 3,44( (3,465) 56,79¢ 921 (420) 57,297
Income tax expense 17,91( (36,07¢) (2,109 - (20,26¢) (554) (1,009) - (21,827) (361) (53) (¢ (22,23
Net earnings 34,97t 59,00 2,81¢ (61,817) 34,97¢ 1,02¢ 2,437 (3,465) 34,97t 56C 473) 35,062
Less: Preferred stock dividends (3,249 - - - (3,249 - - - (3,249 - - (3,249
Earnings available to common shareholder $  31,73¢ $ 59,00 $ 2,81¢ $ (61,81) $ 31,73¢ $ 1,02¢ $ 2,437 $ (3,46%) $ 31,73¢ $ 56C $ (47%) $ 31,820

(a) Balances for the quarter ended March ¢
2005

(b) Eliminate intercompany lease income and comioniss

income
(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on deb

(e) Eliminate gain on sale of surplus property frdataul to SAC Holding

(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding |

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2006 are asnfsi|

AMERCO as
Moving & Storage AMERCO Legal Group Consolidated
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)

Cash flows from operating activities: (In thousands)

Net earnings (loss) $ 5533 $  40,19¢ $ 501 $ (40,690 $ 5533 $ 1,08: $ 1266 $ (2,350 $ 5533 $ 437 $ (350$ 55,42
Earnings from consolidated entities (43,489 - - 40,69; (2,789 - - 2,351 (437 - 437 -
Depreciation 62 37,43¢ 2,637 - 40,13¢ - - - 40,13¢ 66¢€ (14C) 40,66¢
Amortization of deferred policy acquisition costs - - - - - 622 5,004 - 5,62¢ - - 5,62¢
Change in provision for losses on trade receivables - (51) - - (51) - 19 - (32) - - (32)
Change in provision for losses on mortgage notes - 10 - - (10 - - - (10 - - (10
Net (gain) loss on sale of real and personal ptyper - (16€) (829 - (998) - - - (998) - - (998)
Net (gain) loss on sale of investments - - - - - 31¢ 234 - 552 - - 552
Deferred income taxes 13,53¢ 214 - - 13,752 33€ (17C) - 13,91¢ 282 55 14,25
Net change in other operating assets and lialslitie

Reinsurance recoverables and trade receivables - (1,016) 1 - (1,015) 18,89¢ (99) - 17,78 - - 17,78(C
Inventories - (3,249 - - (3,242 - - - (3,242 41 - (3,200
Prepaid expenses 592 (3,709 = = (3,119 - = - (3,119 32 = (3,079
Capitalization of deferred policy acquisition cost: - - - - - (644) (1,742) - (2,38() - - (2,38()
Other assets ©® (750 2,514 - 1,761 298 42 - 2,01¢ 11€ - 2,13:
Related party assets 2,931 18,37¢ 60 - 21,36¢ 4,36¢ (14) - 25,72¢ 2,90( - 28,62¢
Accounts payable and accrued expenses 7,61 6,71¢ (1,10() - 13,22¢ - 947 - 14,17¢ 38€ - 14,56:
Policy benefits and losses, claims and loss expe
payable - 12,69; - - 12,69; (24,009 (3,309 - (14,610 - - (14,610
Other policyholders' funds and liabilities - - = = - (1,057 (216 - (1,279 - = (1,279
Deferred income - 2,22( - - 2,22( - - - 2,22( 37 - 2,257
Related party liabilities (25) 2,867 (2,842 = - (1,725 15¢ - (1,566) (4,517) - (6,085
Net cash provided (used) by operating activities 36,55¢ 111,79: 942 - 149,28 (1,519 2,048 - 149,82( 384 - 150,20+
Cash flows from investing activities:
Purchases of:
Property, plant and equipment @  (142,64) (24,029 - (166,672 - - - (166,679 (329 - (166,999
Short term investments - - - - - (17,302 (35,827 - (53,13) - - (53,13)
Fixed maturities investments - - = = - (21,059 (11,219 - (32,279 - = (32,279
Mortgage loans - - - - - - (7,308 - (7,308 - - (7,308
Proceeds from sales of:
Property, plant and equipment - 27,862 82¢ - 28,69: - - - 28,69 - - 28,69
Short term investments = = = = = 29,04« 53,18¢ = 82,22¢ = = 82,22¢
Fixed maturities investments - - - - - 5,722 16,13( - 21,85: - - 21,85:
Cash received in excess of purchase of company

acquired - - - - - - 1,23¢ - 1,23¢ - - 1,232
Preferred stock - - - - - - 12& - 12t - - 12t
Real estate - - 8717 - 871 - - - 871 - - 871
Mortgage loans - - - - - - 2,08¢ - 2,08¢ - - 2,08¢
Payments from notes and mortgage receivables - (45) 44§ - 407 - - - 407 - - 407

Net cash provided (used) by investing activities (2) (114,829 (21,87%) - (136,707 (3,592 18,40¢ - (121,88() (325) - (122,21)




(page 1 of 2)

(a) Balance for the period ended March 31, 2006
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Continuation of consolidating cash flow statementrinlustry segment for the quarter ended June @06 2are as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities

Debt issuance costs

Leveraged Employee Stock Ownership Plan - repaysne
from loan

Proceeds from (repayment of) intercompany loans

Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the period ended March 31, 2006

AMERCO as
Moving & Storage AMERCO Legal Group Consolidated
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)
(In thousands)

- 87,37¢ - - 87,37¢ - - - 87,37¢ - - 87,37¢

- (5,137) (2,689 - (7,827) - - - (7,827) (314) - (8,136

- (1,437) - - (1,43) - - - (1,43) - - (1,43)

- 28t - - 28t - - - 28t - - 28t
(33,309 9,78¢ 23,52t - - - - - - - - -
(3,241) - - - (3,241) - - - (3,241) - - (3,241)
- - - - - - 4,251 - 4,251 - - 4,251

- - - - - - (20,849 - (20,849 - - (20,849
(36,55() 90,877 20,83¢ - 75,16 - (16,597) - 58,56¢ (314 - 58,25¢
- 151 - - 151 - - - 151 - - 151

2 87,99¢ (99) - 87,897 (5,109 3,861 - 86,65¢ (258) - 86,39¢

7 140,49¢ 85€ - 141,36: 9,81¢ 4,027 - 155,20 25E - 155,45¢

9 $ 22849 $ 757 $ - $  22925¢ $ 4,711 $ 7,88t $ - $  24185¢ $ - $ o 241,85¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2005 are asnfsi|

AMERCO as
Moving & Storage AMERCO Legal Group Consolidated
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)

Cash flows from operating activities: (In thousands)

Net earnings (loss) $ 34970 $ 59,00 $ 281€ $ (61,81)$ 34,97t $ 1,02¢ $ 2431$ (3469 $ 3497 $ 56C $ 479$  35,06:
Earnings from consolidated entities (58,33:) - - 59,847 1,51¢ - - (2,079 (56C) - 56C -
Depreciation 7 28,20t 2,12¢ - 30,33¢ - - - 30,33¢ 72¢ (140 30,92t
Amortization of deferred policy acquisition costs - - - - - 854 5,82% - 6,677 - - 6,677
Change in provision for losses on trade receivables - (601) - - (601) - - - (601) - - (601)
Change in provision for losses on mortgage notes - - - - - - - - - - - -
Net (gain) loss on sale of real and personal ptyper - 3,31z - - 3,31z - - - 3,31z - - 3,31z
Net (gain) loss on sale of investments - - - - - (192) (1,26)) - (1,459 - - (1,459
Write-off of unamortized debt issuance costs 13,62¢ - - - 13,62¢ - - - 13,62¢ - - 13,62¢
Deferred income taxes 10,84: - - - 10,841 74 1,461 - 12,37¢ 357 53 12,78¢
Net change in other operating assets and lialslitie

Reinsurance recoverables and trade receivables - (8,009) (€3] - (8,010) 6,42 (70C) - (2,287) - - (2,287)
Inventories - (2,009 - - (2,009 - - - (2,009 (24%) - (2,246
Prepaid expenses 2,804 (3,699¢) - - (894) - - - (894) 78 - (81€)
Capitalization of deferred policy acquisition cost: - - - - - (831) (1,677) - (2,50¢) - - (2,50¢)
Other assets 13,96¢ (11,197 (35,157) - (32,379 434 2,88¢ - (29,059 (407) - (29,46:)
Related party assets (28,369 (4,99€) ®) 19,01 (14,36:) 1,66¢ - (720) (13,419 - (395) (13,819
Accounts payable and accrued expenses (18,200 21,46( 1,301 - 4,561 - - 5,54( 10,10: 40¢ - 10,51C
Policy benefits and losses, claims and loss expe
payable - 18,67¢ - - 18,67¢ (11,729 (4,039 - 2,907 - - 2,907
Other policyholders' funds and liabilities - - - - - (3,47¢) (10,057%) - (13,52¢) - - (13,52¢)
Deferred income - 3,58¢ - - 3,58¢ - - - 3,58¢ 13¢€ - 3,721
Related party liabilities - 18,51 - (19,019 (500 (99) (858 63€ (820) (694) 398 (1,119
Net cash provided (used) by operating activities (28,674 122,25( (28,920 (1,970 62,68¢ (5,84¢) (5,980) (84) 50,77+ 92t - 51,69¢
Cash flows from investing activities:
Purchases of:
Property, plant and equipment - (74,23) (999) - (75,23() - - - (75,23() (207) - (75,437)
Short term investments - - - - - (55,390 - - (55,39() - - (55,39()
Fixed maturities investments - - - - - (1,98¢) (82,23 - (84,217) - - (84,217)
Mortgage loans - - - - - - (1,250 - (1,250) - - (1,250)
Proceeds from sales of:
Property, plant and equipment - 15,14( 5 - 15,14¢ - - - 15,14¢ - - 15,14¢
Short term investments - - - - - 43,77 50,957 - 94,72¢ - - 94,72¢
Fixed maturities investments - - - - - 15,59( 45,20 - 60,79 - - 60,79
Equity securities - - - - - - 5,75¢ - 5,75¢ - - 5,75¢
Preferred stock - - = = = o 417 o 417 - - 417
Other asset investments, net - 872 - - 87z - - - 87z - - 87z
Real estate = = = = = 17¢ 514 = 692 = = 692
Mortgage loans - - - - - - 3,03¢ - 3,03¢ - - 3,03¢
Payments from notes and mortgage receivables - 53 18 - 71 - - - 71 - - 71
Net cash provided (used) by investing activities - (58,16¢) (976) - (59,14%) 2,16¢ 22,39¢ - (34,57 (207) - (34,78Y)

(page 1 of 2)



(a) Balance for the period ended March 31, 2005
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Continuation of consolidating cash flow statementrinlustry segment for the quarter ended June @05 2are as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities

Debt issuance costs
Leveraged Employee Stock Ownership Plan - repaysne
from loan

Proceeds from (repayment of) intercompany notesipiay
Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the period ended March 31, 2005
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Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)

(In thousands)
80,26¢ 49,557 904,36 - 1,034,18: - - - 1,034,18: - - 1,034,18:
(860,27 - - - (860,27 - - - (860,27 (289) - (860,56)
- 43¢ - - 43¢ - - - 43¢ - - 43¢
- (84) - - (84) - - 84 - - - -
813,88: 64,46¢ (878,349 - - - - - = o > -
(3,249 - - - (3,249 - - - (3,249 - - (3,249
- - - - - - 5,67(C - 5,67(C - - 5,67(C
- - - - - - (17,890 - (17,890 - - (17,890
30,63 114,37 26,017 - 171,02 - (12,22¢) 84 158,88! (28¢) - 158,59¢
(1,970 (1,970 - 1,97( (1,970 - - - (1,970 - - (1,970
1) 176,49: (3,87¢ - 172,60: (3,679 4,192 - 173,11 42¢ - 173,54:
14 37,62¢ 4,321 - 41,967 10,63¢ 2,992 - 55,591 35€ - 55,95¢
$ 3$ 21411 $ 448 $ = 214,56¢ $ 6,95¢ $ 7,18, $ - $ 228,71 787 $ - $ 229,49




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

10. Industry Segment and Geographic Area Data

Quarter ended June 30, 2006

Total revenues

Depreciation and amortization, net of (gains) lesse disposals
Interest expense

Pretax earnings

Income tax expense

Identifiable assets

Quarter ended June 30, 2005

Total revenues

Depreciation and amortization, net of (gains) |ssse disposals
Interest expense (income)

Pretax earnings

Income tax expense

Identifiable assets

29

United States

Canada

Consolidated

(Unaudited)

(All amounts are in thousands of U.S. $'s)

$ 552,73t
43,57¢

18,30:

89,63:

35,57¢
3,430,401

$ 545,07
38,80¢

19,64(

54,42¢

22,23¢
3,239,633

$

14,29
1,722
161
2,071
704
78,71«

14,38
1,631

(4)

2,86¢

78,45:

$ 567,02°
45,29;

18,46:

91,70¢

36,28:¢
3,509,11.

$ 559,45t
40,43¢

19,63¢

57,291

22,23¢
3,318,08!




ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Managemeist'Discussion and Analysis of Financial Conditiord dResults of Operations (MD&A) with the ovel
strategy of AMERCO, followed by a description oframperating segments and the strategy of our dpgraegments to give the reade
overview of the goals of our business and the tdordn which our businesses and products are ngovihis is followed by a discussion
the Critical Accounting Policies and Estimates tivatbelieve are important to understanding therapsions and judgments incorporate:
our reported financial results. In the next sectiwa discuss our Results of Operations for the fjtsrter of fiscal 2007, compared with
first quarter of fiscal 2006 beginning with an oxieww. We then provide an analysis of changes inkmlance sheets and cash flows,
discuss our financial commitments in the sectiomtiled “Liquidity and Capital Resources” anBisclosures about Contractual Obligati
and Commercial Commitments.” We conclude this MDBAdiscussing our outlook for the remainder ofdis2007.

This MD&A should be read in conjunction with théhet sections of this Quarterly Report on FormQ.OFhe various sections of t
MD&A contain a number of forward-looking statemerds discussed under the caption “Cautionary SttesrRegarding Forwardsoking
Statementsall of which are based on our current expectatamd could be affected by the uncertainties andféstors described throught
this filing and particularly under Part Il Item 1ARisk Factors.” Our actual results may differ nrety from these forwardeoking
statements.

The first fiscal quarter for AMERCO ends on the™6f June for each year that is referenced. Our arste¢ company subsidiar
have a first quarter that ends on the®3f March for each year that is referenced. TheyeHaasen consolidated on that basis. Consequert
references to our insurance subsidiaries’ year§ 20@ 2005 correspond to the Company’s fiscal y2a@3 and 2006, respectively.

Overall Strategy

Our overall strategy is to maintain our leadergtigition in the North American “do-it-yourselffioving and storage industry. \
accomplish this by providing a seamless and intedraupply chain to the “do-it-yourselffioving and storage market. As part of exect
this strategy, we leverage the brand recognitiobl-bfaul with our full line of moving and setftorage related products and services an
convenience of our broad geographic presence.

Our primary focus is to provide our customers wattwide selection of moving rental equipment, commenselfstorage rent
facilities and related moving and setbrage products and services. We are able to dxpandistribution and improve customer servici
increasing the amount of moving equipment and geraoms available for rent, expanding the numbérdependent dealers in our netw
and expanding and taking advantage of our growivigve capabilities.

RepWest is focused on providing and administerimgperty and casualty insurance to U-Haits customers, its independent dez
and affiliates. By exiting its non blaul lines of business, we believe that RepWesdtheilable to focus its core competencies and fiiad
resources to better support our overall strategy.

Oxford is focused on longerm capital growth through direct writing and mining of annuity, life and Medicare supplen
products primarily in the senior marketplace. Ogfts pursuing increased direct writing via acqiosis of insurance companies, expar
distribution channels and product development. 0052 Oxford determined that it would no longer mergrowth in the credit life a
disability market. We believe this will enable Osddo focus more on its core senior population dgraphic.

Description of Operating Segments

AMERCO has four reportable segments. They are Mpeind Storage Operations, Property and Casualtydnse, Life Insuran:
and SAC Holding II.

Moving and Storage Operating Segment

Our Moving and Storage Operating Segment consisteeorental of trucks, trailers, specialty rentains and selftorage spac
primarily to the household mover as well as safemaoving supplies, towing accessories and prop@perations are conducted under



registered trade name U-H&tthroughout the United States and Canada.
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With respect to our truck, trailer, specialty réritams and selttorage rental business, we are focused on expamdin deale
network, which provides added convenience for arst@mers and expanding the selection and avatlaloiirental equipment to satisfy 1
needs of our customers.

With respect to our retail sales, U-Haul has dgwetba number of specialty packing boxes, Mav&rap and Smart Move ta
Mover’s Wrap is a sticks-to-itself plastic stretwhap used to bind, bundle, and fasten items whevingoor storing. Additionally, UHaul ha:
added a full line of Smart Move tape products. Sriviove tape is a color coded packing tape thatthagoom printed right on it allowii
customers to tape and label their belongings incuiek step.

eMove is an online marketplace that connects coassito over 3,300 independent sellers of Movingpeled™ as well as 2,8(
providers of Self-Storage services. Our networkustomer-rated affiliates provides pack and lodd,h#eaning help, selitorage and simil.
services, all over North America.

An individual or a company can connect to the eMoggvork by becoming an eMove Moving Helgdfiliate or an eMove Storag
Affiliate™. Moving Helpers assist customers with packing, Ingdcleaning and unloading their truck or storagi. ('he Storage Affiliat
program enables independent self-storage facilitiexpand their reach by connecting into a cem¥d|1800 and internet reservation sys
and for a fee, receive an array of services inalgdiveb-based management software, Secured Onlifikatefl Rentals (S.0.A.R®), co-
branded rental trucks, savings on insurance, coadi processing and more. Approximately 2,800 pedédent selktorage facilities are nc
registered on the eMove network.

With over 78,000 unedited reviews of independentdess, the marketplace has facilitated Moving Helpid SelfStorag:
transactions all over North America. We believet theting as an intermediary, with little added istveent, serves the customer in a
effective manner. Our goal is to further utilizer avebbased technology platform to increase service ts@mers and businesses in
moving and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handiamgU-Haul through regional offices across North AmeriBapWest als
underwrites components of the Safemove, Safetawd Safestor protection packages to Haul customers. We continue to focus
increasing the penetration of these products. Tisinkbss plan for RepWest includes offering propangt casualty products in other U-Haul
related programs.

Life Insurance Operating Segment

Oxford provides life and health insurance prodyeisarily to the senior market through the direcitiwg or reinsuring of annuitie
life insurance, and Medicare supplement policieddifionally, Oxford administers the seifsured employee health and dental plan:
Arizona employees of the Company and provides arsee for the employee group life and disability eage.

SAC Holdings Operating Segment

SAC Holding Corporation and its subsidiaries, a#dC3Holding Il Corporation and its subsidiaries, lectively referred to asSAC
Holdings,” own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its slibgies, has contractual interests in certain SAHQgSs’ properties entiting AMERC
to potential future income based on the financ&afgrmance of these properties. With respect to $ling Il, AMERCO is considered t
primary beneficiary of these contractual intere€snsequently, we include the results of SAC Hdadihin the consolidated financ
statements of AMERCO, as required by FIN 46(R).

Critical Accounting Policies and Estimates
The Companys financial statements have been prepared in aanoedwith the United States generally accepted uatiog
principles. The methods, estimates and judgmentaseen applying our accounting policies can hawggaificant impact on the results

report in our financial statements. Certain accimgnpolicies require us to make difficult and suttijee judgments and assumptions, often
result of the need to make estimates of mattetsatigainherently uncertain.
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Below we have set forth, with a detailed descriptithe accounting policies that we deem most afitto us and that requ
managemen$ most difficult and subjective judgments. Thesineses are based on historical experience, obseevaf trends in particul
areas, information and valuations available frortsioke sources and on various other assumptionsathdielieved to be reasonable unde
circumstances and which form the basis for makimgments about the carrying values of assets abdities that are not readily appar
from other sources. Actual amounts may differ frtmase estimates under different assumptions anditaors; such differences may
material. We also have other policies that we aterskey accounting policies, such as revenue reéttognhowever, these policies do
meet the definition of critical accounting estingtilkecause they do not generally require us to restiemates or judgments that are difficul
subjective. The accounting policies that we deenstrodtical to us, and involve the most difficudtibjective or complex judgments inch
the following:

Principles of Consolidation

The Company applies FIN 46(R), “Consolidation ofridhle Interest Entities” and ARB 51 in its prinkdp of consolidation. FIN 46
(R) addresses arrangements where the company dbé®Ild a majority of the voting or similar inteteor a variable interest entity (VI
The company is required to consolidate a VIE i§ iletermined it is the primary beneficiary. ARB &ddresses the policy when the comy
owns a majority of the voting or similar rights agxkrcises effective control.

As promulgated by FIN 46(R), a VIE is not ssifpportive by having one or both of the followirmnditions: a) it has an insufficie
amount of equity for it to finance its activitiedthout receiving additional subordinated finanaalpport or b) its owners do not hold
typical risks and rights of equity owners. Thisedatination is made upon the creation of a variaferest and can be sssessed shol
certain changes in the operations of a VIE, ordltationship with the primary beneficiary triggerexonsideration under the provisions of
46(R). After a triggering event occurs the mosterdcfacts and circumstances are utilized in det@ngi whether or not a company i
variable interest entity, which other company(sjéha variable interest in the entity, and whetherai the company' interest is such that it
the primary beneficiary.

The consolidated financial statements for the fjtsdrters of fiscal 2007 and fiscal 2006 and tHariz® sheet as of March 31, 2(
include the accounts of AMERCO and its wholly-owrsedbsidiaries and SAC Holding Il Corporation arsdsiibsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corpgama and SAC Holding 1l (together, “SAC Holdingsiere considered spec
purpose entities and were consolidated based oprthésions of Emerging Issues Task Force (EITBuésNo. 90t5. In fiscal 2004, tF
Company applied FIN 46(R) to its interests in SAGIdihgs. Initially, the Company concluded that SABIdings were variable intere
entities (VIE's) and that the Company was the primary beneficiAgcordingly, the Company continued to include SAGIdings in it
consolidated financial statements.

In February, 2004, SAC Holding Corporation restnuetl the indebtedness of three subsidiaries and distributed its interest
those subsidiaries to its sole shareholder. Tiggdred a requirement to reassess AMERLCI@Volvement with those subsidiaries, which
to the conclusion that based on current contracndl ownership interests between AMERCO and thigyeAMERCO ceased to have
variable interest in those three subsidiaries attdhte.

Separately, in March 2004, SAC Holding Corporatiestructured its indebtedness, triggering a sinmdassessment of SAC Hold
Corporation that led to the conclusion that SACditgg Corporation was not a VIE and that AMERCO eebt® be the primary beneficiary
SAC Holding Corporation and its remaining subsiéisr This conclusion was based on SAC Holding Cetpan’s ability to fund its ow
operations and execute its business plan withoufaare subordinated financial support.
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Accordingly, at the dates AMERCO ceased to havargable interest and ceased to be the primary eaegf of SAC Holding
Corporation and its current or former subsidiariedgeconsolidated those entities. The deconsatidaas accounted for as a distributiol
SAC Holding Corporations interests to the sole shalder of the SAC entities. Because of AMERE®@0ntinuing involvement with SA
Holding Corporation and its current and former sdilasies, the distributions do not qualify as distioued operations as defined by St
No. 144.

It is possible that SAC Holding Corporation coukke actions that would require us todetermine whether SAC Holdi
Corporation has become a VIE or whether we haverhedhe primary beneficiary of SAC Holding Corparat Should this occur, we cot
be required to consolidate some or all of SAC HaidCorporation with our financial statements.

Similarly, SAC Holding Il could take actions thabuld require us to rdetermine whether it is a VIE or whether we corgina bt
the primary beneficiary of our variable interestSAC Holding Il. Should we cease to be the primaeypeficiary, we would be required
deconsolidate some or all of our variable intereSAC Holding Il from our financial statements.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at augrdst cost incurred during the initial constroictof buildings and rental equipm
is considered part of cost. Depreciation is comghfive financial reporting purposes using the stitdme or an accelerated method based
declining balance formula over the following estigthuseful lives: rental equipment 2-20 years aniftlings and non-rental equipmen&3-
years. Major overhauls to rental equipment aretabhped and are amortized over the estimated pdrereefited. Routine maintenance c
are charged to operating expense as they are @tbuBains and losses on dispositions of propetant@and equipment are netted ag:
depreciation expense when realized. Equipment digti@n is recognized in amounts expected to rasuthe recovery of estimated resic
values upon disposal, i.e., no gains or lossedetarmining the depreciation rate, historical de&@xperience, holding periods and trent
the market for vehicles are reviewed.

We regularly perform reviews to determine whethsats and circumstances exist which indicate thatcrrying amount of asse
including estimates of residual value, may not &eoverable or that the useful life of assets igtehar longer than originally estimat
Reductions in residual values (i.e., the price laictv we ultimately expect to dispose of revenuaiearequipment) or useful lives will res
in an increase in depreciation expense over theofithe equipment. Reviews are performed basedtbitle class, generally subcategorie
trucks and trailers. We assess the recoverabifitgup assets by comparing the projected undiscaungt cash flows associated with
related asset or group of assets over their esitn@maining lives against their respective cagyamounts. We consider factors suc
current and expected future market price trendasmu vehicles and the expected life of vehiclekided in the fleet. Impairment, if any.
based on the excess of the carrying amount ovdathealue of those assets. If assets are detewdrtim be recoverable, but the useful lives
shorter or longer than originally estimated, thebwok value of the assets is depreciated ovendindy determined remaining useful lives.

Fiscal 2006 marked the first time in ten years thatCompany has acquired a significant numberewf trucks via purchase ratl
than lease. Management performed an analysis aéxpected economic value of new rental trucks atdrdhined that additions to the fl
resulting from purchase should be depreciated oacaelerated method based upon a declining fornilila. salvage value and useful
assumptions of the rental truck fleet remain ungedn Under the declining balances method (2.4 tideetining balance) the book value «
rental truck is reduced 16% at the end of its fjiesir, 70% by the end of its seventh year, and 80te end of year fifteen.
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We typically sell our used vehicles at one of our salenters throughout North America, on our web aiteucksales.uhaul.com
by calling 1-866-408355. Although we attempt to sell our used vehitdegrices approximating book value, the extentvtach we are ab
to realize a gain on the sale of used vehiclegfeddent upon various factors including the gerstedé of the used vehicle market, the
and condition of the vehicle at the time of itspdisal and depreciation rates with respect to théciee.

Insurance Reserves

Liabilities for life insurance and certain annuitgd health policies are established to meet thmatd future obligations of polici
in force, and are based on mortality, morbidity aithdrawal assumptions from recognized actuashblds which contain margins for adve
deviation. In addition, liabilities for health, disility and other policies include estimates of ppayts to be made on insurance claim:
reported losses and estimates of losses incurugddi yet reported. Liabilities for annuity cordts consist of contract account balances
accrue to the benefit of the policyholders, exatgdsurrender charges.

Insurance reserves for RepWest andHalil take into account losses incurred based uptuerdal estimates. These estimates
based on past claims experience and current clands as well as social and economic conditions siscchanges in legal theories
inflation. Due to the nature of underlying risksdahe high degree of uncertainty associated withdétermination of the liability for futu
policy benefits and claims, the amounts to be aitaty paid to settle liabilities cannot be pregisggtermined and may vary significantly fr
the estimated liability.

A consequence of the long tail nature of the assuramsurance and the excess workers compensatis df insurance that we
written by RepWest is that it takes a number ofrydar claims to be fully reported and finally $ett Also, the severity of the commer:
transportation and the commercial multiple perdgrams can fluctuate unexpectedly.

Investments

For investments accounted for under SFAS No. IiSletermining if and when a decline in market vadedow amortized cost
other than temporary, management makes certaimgsisuins or judgments in its assessment includirignbuilimited to: ability and intent
hold the security, quoted market prices, dealertepi@r discounted cash flows, industry factorsariitial factors, and issuer spec
information. Other-than-temporary impairment inuals recognized in the current period operatisglis.

Income Taxes

The Company records deferred tax assets and tiabibhased upon the differences between the tds bhassets and liabilities a
the financial statement carrying amounts. Manageémenews any deferred tax assets for realizatih establishes a valuation allowanc
relation to such assets should we believe they nmatybe ultimately realized. As part of this assemstihmanagement makes cer
assumptions regarding future taxable income, tinuhthe reversals of timing differences, and impdemation of tax planning strategies
change in any of these assumptions can alter duatian allowance and cause an increase or decirasar effective tax rate that col
materially impact our financial results.

The Companys tax returns are periodically reviewed by varitaxéng authorities. Despite our belief that alloofr tax treatments ¢
supportable, the final outcome of these audits @ayse changes in our valuation allowance shoulcheteprevail. These changes cc
materially impact our financial results. Our cuitrtax rate is approximately 39.6%.

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for CFLIC and DGlM@ich will file on a stan

alone basis. SAC Holding Corporation and its lesgddsidiaries and SAC Holding Il Corporation andétgal subsidiaries file consolidated
returns, which are in no way associated with AMERCE&nsolidated returns.
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Recent Accounting Pronouncements

In June 2006, the Financial Accounting Standardar8¢FASB) issued a standard that addresses ad@egudot income taxes: Fl
48, Accounting for Uncertainty in Income Taxes . Among other things, FIN 48 requires applying anliasustainability standard ofrfore
likely than not” related to the recognition andréeognition of tax positions. The new guidance Wwél effective for us in fiscal 2008. We
currently evaluating the requirements of FIN 48 #alimpact this interpretation may have on oursctidated financial statements.
Results of Operations
AMERCO and Consolidated Entities

Quarter Ended June 30, 200 6 compared with the QeafEnded June 30, 2005

Listed below on a consolidated basis are revenuesur major product lines for the first quarterfistal 2007 and the first quarter
fiscal 2006:

Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 407,23 $ 401,26(
Self-storage revenues 30,43: 28,76¢
Self-moving and self-storage products and senadess 67,45. 66,56
Property management fees 3,841 4,44(C
Life insurance premiums 30,91¢ 29,58¢
Property and casualty insurance premiums 5,382 4,82¢
Net investment and interest incol 13,83( 13,71
Other revenue 7,937 10,30(
Consolidated revenue $ 567,027 $ 559,45¢

During the first quarter of fiscal 2007, selfeving equipment rentals increased $6.0 milliormpared with the first quarter of fisi
2006, primarily due to increases in trailer rentals

Selfstorage revenues increased $1.7 million for thet fjuarter of fiscal 2007, compared with the faqaarter of fiscal 2006 due
increases in occupancy levels. During the firstrgguadf fiscal 2007, the Company has increased soavailable through builduts at existin

facilities.

Sales of self-moving and sadferage products and service sales increased $ili@nnfor the first quarter of fiscal 2007, comea
with the first quarter of fiscal 2006. Towing acseses and propane sales experienced first quaderases.

Premiums at RepWest increased $0.6 million duadreases in U-Haul related business.

Oxford’s premium revenues increased approximately $1.fBomiprimarily as a result of additional life ingurce premiums and t
acquisition of DGLIC.

As a result of the items mentioned above, revefareSMERCO and its consolidated entities were $86illion for the first quarte
of fiscal 2007, compared with $559.5 million foetfirst quarter of fiscal 2006.
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Listed below are revenues and earnings from operatat each of our four operating segments fofithiequarter of fiscal 2007 al
the first quarter of fiscal 2006; for the insuramoenpanies the first quarter ended March 31, 20@62805.

Quarter Ended June 30,
2006 2005

(Unaudited)
(In thousands)

Moving and storage

Revenues $ 514,63t $ 507,56:

Earnings from operations 106,92: 108,96!
Property and casualty insurance

Revenues 8,06¢ 8,30¢

Earnings from operations 1,701 1,582
Life insurance

Revenues 38,13% 38,07:

Earnings from operations 1,951 3,44(
SAC Holding Il

Revenues 12,47¢ 12,05¢

Earnings from operations 4,12z 4,051
Eliminations

Revenues (6,295 (6,54¢)

Earnings from operations (4,530 (5,479
Consolidated results

Revenues 567,02° 559,45¢

Earnings from operations 110,16¢ 112,56(

Total costs and expenses increased $10.0 millionh® first quarter of fiscal 2007, compared witle ffirst quarter of fiscal 20C
This is due primarily to increases in lease and&gption expense associated with the fleet ratatikeductions in maintenance and re
costs and insurance expenses were partially dffsetcreases in other fleet related expenses.

As a result of the above mentioned changes in ti@a&@and expenses, earnings from operations dedréa$§d.10.2 million in th
first quarter of fiscal 2007, compared with $11éhi#ilion for the first quarter of fiscal 2006.

Interest expense for the first quarter of fiscadl2@vas $18.5 million, compared with $55.3 millionthe first quarter of fiscal 20(
The first quarter of fiscal 2006 results includedre-time, nomecurring charge of $35.6 million before taxes vhhiacludes fees for eal
extinguishment of debt of $21.2 million and the texff of $14.4 million of debt issuance costs. Thénancing costs had the effect
decreasing, on a naecurring basis, earnings for the quarter endeé 3y 2005 by $1.71 per share before taxes, inhwihie tax effect we
approximately $0.63 per share.

Income tax expense was $36.3 million in the finsamger of fiscal 2007, compared with $22.2 millionfirst quarter of fiscal 20(
and reflects higher pretax earnings for the fitsrter of fiscal 2006.

Dividends accrued on our Series A preferred stoekev$3.2 million in first quarter of fiscal 200fhahanged from the first quarter
fiscal 2006.

As a result of the above mentioned items, earnavgdélable to common shareholders were $52.2 miliiothe first quarter of fisc
2007, compared with $31.8 million in the first gueauof fiscal 2006.

The weighted average common shares outstanding lbasi diluted were 20,897,688 in first quarter istdl 2007 and we
20,836,458 in the first quarter of fiscal 2006.

Basic and diluted earnings per share in the fiustriggr of fiscal 2007 were $2.50, compared wittb$Xor the first quarter of fisc
2006.
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Moving and Storage

Quarter Ended June 30, 200 6 compared with the QieafEnded June 30, 2005

Listed below are revenues for the major produ@diat our Moving and Storage operating segmerthéofirst quarter of fiscal 20!

and the first quarter of fiscal 2006:

Self-moving equipment rentals

Self-storage revenues

Self-moving and self-storage products and senadess
Property management fees

Net investment and interest incol

Other revenue

Moving and Storage revenue

Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands)

407,23: $ 401,26(
25,58¢ 24,24¢
62,69¢ 61,79¢

4,59¢ 5,16¢
7,78¢ 6,154
6,732 8,93t
514,63¢ $ 507,56:

During the first quarter of fiscal 2007, selfeving equipment rentals increased $6.0 milliormpared with the first quarter of fisi

2006, primarily due to increases in trailer rentals

Selfstorage revenues increased $1.3 million for the fjuarter of fiscal 2007, compared with the fiqgarter of fiscal 2006. TI
Company has increased the number of raoavailable period over period through the expansibexisting facilities and maintained

occupancy rates.

Sales of self-moving and sedferage products and service increased $0.9 milborthe first quarter of fiscal 2007, comparedh
the first quarter of fiscal 2006. Propane and tgnancessories have increased period over periddald{is the largest single retail provide
propane and towing accessories in the United Stateagh our Company owned and managed locatidms.Clompany continues to impr¢

its visibility as a provider of propane, moving plips and towing accessories.

The Company owns and manages self-storage fasiliBelfstorage revenues reported in the consolidated diahstatements fi
Moving and Storage represent Company-owned locaiboty. Self-storage data for our owned storagations is as follows:

Quarter Ended June 30,

Room count as of June 30

Square footage as of June 30

Average number of rooms occupied

Average occupancy rate based on room count
Average square footage occupied
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2006 2005
(Unaudited)
(In thousands, except occupanc
rate)
124 122
9,73¢ 9,49
10¢ 10¢
87.8% 88.5%
8,64 8,52¢




Total costs and expenses increased $7.9 milliorttferfirst quarter of fiscal 2007, compared witle first quarter of fiscal 200
Variable expenses including rental commissions east of goods sold increased in proportion to thelated revenues. Additional
increases in fleet rotatiorelated expenses including depreciation, leasensimg and freight costs were partially offset byuctions il
maintenance and repair. The first quarter of fi2€l7 included costs associated with re-imagingiqmus of the existing rental truck fleet.

As a result of the above mentioned changes in i®&and expenses, earnings from operations dedrea$4.06.9 million in firs
quarter of fiscal 2007, compared with $109.0 millfor first quarter of fiscal 2006.

U-Haul International, Inc.
Quarter Ended June 30, 200 6 compared with the QiealEnded June 30, 2005

Listed below are revenues for the major produadiat UHaul International, Inc. for the first quarter a$dal 2007 and the fir
quarter of fiscal 2006:

Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 407,23 $ 401,26(
Self-storage revenues 25,17¢ 23,79
Self-moving and self-storage products and senadess 62,69¢ 61,79¢
Property management fees 4,59¢ 5,16¢
Net investment and interest incol 6,56¢ 4,73¢
Other revenue 8,127 10,01¢
U-Haul International, Inc. revenue $ 514,40 $ 506,77

During the first quarter of fiscal 2007, selfeving equipment rentals increased $6.0 milliormpared with the first quarter of fisi
2006, primarily due to increases in trailer rent&lsw truck additions over the past fifteen mortihse been largely offset by sales of o
trucks.

Selfstorage revenues increased $1.4 million for the fjuarter of fiscal 2007, compared with the figarter of fiscal 2006. TI
Company has increased the number of raoavailable period over period through the expansibexisting facilities and maintained
occupancy rates.

Sales of self-moving and sedferage products and services increased $0.9 miliothe first quarter of fiscal 2007, comparedh
the first quarter of fiscal 2006. Propane and tgnancessories have increased period over periddald{is the largest single retail provide
propane and towing accessories in the United Stateagh our Company owned and managed locatidms.Clompany continues to impr¢
its visibility as a provider of propane, moving glips and towing accessories.

Total costs and expenses increased $9.2 milliothfofirst quarter of fiscal 2007, compared with flist quarter of fiscal 2006. Tl
is primarily due to increases in variable expensésed to revenue increases as well as leaseepréaation expenses related to the roti
of the rental fleet. Reductions in maintenance rapair expense were partially offset by the coseafmaging portions of the fleet. As a re:
of the above mentioned changes in revenues anchsgpeearnings from operations decreased to $Mliannin the first quarter of fisci
2007, compared with $95.8 million in the first gueauof fiscal 2006.
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Republic Western Insurance Company
Quarter Ended March 31, 2006 compared with the Quarter Ended March 31, 2005

Premium revenues were $5.4 million and $4.8 millionthe quarters ended March 31, 2006 and 20@&petively. UHaul relate:
premiums were $4.5 million and $3.9 million for thearters ended March 31, 2005 and 2004, respgctive

Net investment income was $2.7 million and $3.5liamil for the quarters ended March 31, 2006 and 2085pectively. Tt
reduction is due primarily to a decrease in ouested asset base combined with lower rates onastied assets.

Benefits and losses incurred were $4.2 million $8db million for the quarters ended March 31, 2@@@ 2005, respectively. T
increase is due to an increase in U-Haul relatethjums resulting in additional liabilities from ezses added to the discontinued lines.

Amortization of deferred acquisition costs were6$fillion and $0.9 million for the quarters endedagh 31, 2006 and 20(
respectively. The decrease is due to decreasediprewritings.

Operating expenses were $1.6 million and $2.4 onilfor the quarters ended March 31, 2006 and 2@@pectively. The decreass
primarily due to decreased commissions and admitigé expenses.

Pretax earnings from operations were $1.7 milliod $1.6 million for the quarters ended March 3)&8nd 2005, respectively.
Oxford Life Insurance Company
Quarter Ended March 31, 200 6 compared with the Qiga Ended March 31, 2005

Net premiums were $31.3 million and $30.0 milliaer the quarters ended March 31, 2006 and 2005ecésply. Increases
annuity and life premiums of $1.6 million and $@n@lion, respectively were largely offset by a degse of $1.1 million in credit premiur
Annuity premiums increased as a result of additi@rauitizations during the period. The increasdifim premiums is primarily due
increased sales relating to a newly introduced Brpense product. The Company is no longer pugsaiadit insurance and further attritiol
expected over the next several years. Other inadr&.3 million declined slightly in the currentayter.

Net investment income was $5.5 million and $6.7liaril for the first quarters of 2006 and 2005, retppely. The decrease w
primarily due to a negative variance of $1.5 miilio capital gains and losses offset by a slighifjher return on invested assets.

Benefits incurred were $24.4 million and $21.9 ioiil for the first quarters of 2006 and 2005, resipely. Annuities, life, Medicar
supplement and other health all had increased leneafthe current quarter as compared to the presr quarter. These increases \
partially offset by a decrease of $0.8 million medit insurance benefits that was due to the retlref decreased exposure and an incre
loss ratio. The increase in annuity benefits ob$hillion resulted from the increase in annuitina as discussed above. The $0.7 mi
increase in life benefits resulted from increasads The increases in Medicare supplement and bézth resulted from higher loss ratio
the current period compared to the prior year gerio

Amortization of deferred acquisition costs (DAC)aihe value of business acquired (VOBA) was $5.0ioniand $5.3 million fo
the first quarters of 2006 and 2005, respectivEhese costs are amortized for life and health f@dias the premium is earned over the
of the policy; and for deferred annuities in redatto interest spreads. Annuity amortization desedgb0.4 million from 2005 primarily due
reduced surrender activity. Increases in Medicappkement and life amortization were offset by ardase in credit amortization.

Operating expenses were $6.7 million and $7.4 onillfor the first quarters of 2006 and 2005, respelst Non-deferrabli
commissions decreased $0.7 million from 2005 prilpdue to decreases in the credit line of business

Earnings from operations were $2.0 million and $3ilion for the first quarters of 2006 and 2008spectively. Excluding tl
capital gains and losses, earnings from operati@re consistent for the first quarters of 2006 2005.
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SAC Holding Il
Quarter Ended June 30, 200 6 compared with the QieafEnded June 30, 2005

Listed below are revenues for the major produadiat SAC Holding Il for the first quarter of fi$&007 and the first quarter
fiscal 2006:

Quarter Ended June 30,

2006 2005
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 2,55¢ $ 2,48¢
Self-storage revenues 4,84 4,52(
Self-moving and self-storage products and senadess 4,752 4,76¢
Other revenue 32¢ 28¢
Segment revenue $ 12,47¢ % 12,05¢

Revenues for the first quarter of fiscal 2007 g4 million, primarily as a result of improved opancy and pricing.

Total costs and expenses were $8.4 million in e quarter of fiscal 2007, compared with $8.0liaril in the first quarter of fisc
2006.

Earnings from operations were $4.1 million in thetfquarter of fiscal 2007, compared with $4.1liwrl in the first quarter of fisc
2006.
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Liquidity and Capital Resources

We believe our current capital structure will allag to achieve our operational plans and goals, podide us with sufficiel
liquidity for the next three to five years. The widty of the debt obligations currently in placetma either at the end of fiscal 2010 or 2(
This allows us to focus on our operations and lessirto further improve liquidity in the long teritVe believe these improvements
enhance our access to capital markets. Howevere tiseno assurance that future cash flows will bfigdent to meet our outstandi
obligations or our future capital needs.

Our financial condition remains strong. At June 3006, cash and cash equivalents totaled $2411®mitompared with $155
million on March 31, 2006. Total short-term anddeterm debts were $1,045.6 million at June 30, 2@@8npared with $965.6 million
March 31, 2006, and represented 1.4 times stockhslldquity for both periods. At June 30, 2006 our caghilability under existing crec
facilities was $467.0 million.

Cash provided by operating activities improved $98illion in the first quarter of fiscal 2007, coamgd with fiscal 2006. Operati
cash flows for the Moving and Storage segment thedua $34.2 million interest repayment from SAC ditgs in fiscal 2007, while fisc
2006 included payments related to the refinancindedt. The insurance company operating cash fioar®ased due to fiscal 2006 includ
Oxford’s $12.8 million lawsuit settlement.

Net cash used in investing activities increased.48iillion in the first quarter of fiscal 2007, cpared with fiscal 2006 d
primarily to higher capital expenditures in the Nty and Storage segment. Net capital expenditumaeased $78.0 million in fiscal 2C
due to planned manufacturing of rental vehiclesotate our rental fleet. Insurance company invegstiash flows decreased $9.8 millior
business volume declined.

Cash provided by financing activities decreased0 tnillion in the first quarter of fiscal 2007, mapared with fiscal 2006. Fisc
2006 included the Company’s refinancing while fl2@07 contained routine financing.

Liquidity and Capital Resources and Requirements oOur Operating Segments
Moving and Storage

To meet the needs of our customerdgalil maintains a large fleet of rental equipmerapi@l expenditures have primarily reflec
new rental equipment acquisitions and the buyofiexisting fleet from TRAC leases. The capital tmd these expenditures has historic
been obtained internally from operations and the shused equipment, and externally from leasarfaing. In the future we anticipate t
our internally generated funds will be used to mernthe existing debt and support operationddaddl estimates that during the next tt
fiscal years, at least $340.0 million each yeat bd reinvested in the truck and trailer rentaéfleThis investment will be funded throt
external lease financing, debt financing and iralynfrom operations and sales of used equipmerndgement considers several fac
including cost and tax consequences when seleatingethod to fund capital expenditures. BecauseCthrapany has utilized all of its t
operating loss carry forwards, there will be mofeadocus on financing the fleet through adsatked debt. Net capital expenditures \
$138.0 million and $60.1 million for the first guer of fiscal 2007 and 20086, respectively.

Real Estate has traditionally financed the acdaisivf self-storage properties to supportdul's growth through debt financing «
funds from operations and sales. U-Haul's grow#n ph selfstorage is focused on eMove, which does not recgignaificant capital, and
developing several existing locations for use asage centers. The Company is funding these dewanp projects through construct
loans and internally generated funds.

Property and Casualty Insuranc

At March 31, 2006, RepWest had no notes and loassirdless than one year and its accounts payalleecrued expenses w
$4.2 million. RepWest financial assets (cash, madges, shorterm investments, other investments, fixed magsiand related party ass
at March 31, 2005, were $429.6 million. State iasge regulations restrict the amount of dividertst tan be paid to stockholders
insurance companies. As a result, RepWest's agsegenerally not available to satisfy the claimMAMERCO or its legal subsidiaries.

Stockholders equity was $137.6 million and $137.4 million aafgh 31, 2006 and December 31, 2005, respectiRepWest doe
not use debt or equity issues to increase capithtlzerefore has no exposure to capital marketitionsd.
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Life Insurance

As of July 1, 2006, Oxford was due to make $2.Qiomilof principal payments to AMERCO on an interquany surplus note issu
in 1998, as well as $2.4 million in interest; Oxfdrad no other notes and loans payable. Ox$cadtounts payable and accrued expense
approximately $4.6 million. Oxford manages its fioil assets to meet policyholder and other ohbgat including investment contri
withdrawals. Oxford’s net withdrawals for the firguarter of fiscal 2007 were $16.6 million. Oxf@adinancial assets (cash, receival
shortterm investments, other investments, fixed maesitnd related party assets) at March 31, 2006 amveoximately $683.5 millio
State insurance regulations restrict the amourdivtflends that can be paid to stockholders of imsce companies. As a result, Oxfard’
funds are generally not available to satisfy ttaénet of AMERCO or its legal subsidiaries.

Oxford’s stockholdes equity was $126.9 million and $127.3 million dsMarch 31, 2006, and December 31, 2005, respdgt
Increases from earnings were offset by decreasath@r comprehensive income.

SAC Holding 1l

SAC Holding Il operations are funded by various tgage loans and unsecured notes. SAC Holding I do¢ utilize revolving line
of credit to finance its operations or acquisitioB8grtain of SAC Holding Il loan agreements contastrictive covenants and restrictions
incurring additional subsidiary indebtedness.
Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided from operating activities were $14filion and $62.7 million in the first quarter discal 2007 and 200
respectively. Fiscal 2007 includes the receipt 8.8 million in interest due from SAC Holdings. €a$ 2006 included outflows of $4«
million related to the refinancing.

Property and Casualty Insuranc

Cash flows used by operating activities were $1iliamn and $5.8 million for the quarters ended Margl, 2006 and 20C
respectively.

RepWest's cash and cash equivalents and sbort-investment portfolio were $89.3 million andd$12 million at March 31, 20(
and December 31, 2005, respectively. This balandedes funds in transition from maturity procetmlfong term investments. This leve
liquid assets, combined with budgeted cash flovadisquate to meet periodic needs. Capital and tipgtaudgets allow RepWest to schec
cash needs in accordance with investment and umitiegyproceeds.

Life Insurance

Cash flows provided (used) by operating activitiesre $2.0 million and ($6.0) million, for the firguarter of 2006 and 20(
respectively. Included in the operating cash ftasr for the first quarter of 2005 was a $12.8 roifl litigation settlement, net of a $2.2 milli
recovery from Oxford’s E&O insurance carrier.

In addition to cash flows from operating activitisd financing activities, a substantial amounligpfid funds is available throu
Oxford’s short-term portfolio. At March 31, 2006 caibecember 31, 2005, shaerm investments amounted to $15.8 million and @
million, respectively. Management believes thatdkierall sources of liquidity will continue to mdeteseeable cash needs.

SAC Holding 1l

Cash provided by operating activities at SAC Hajdlhwas $0.4 million and $0.9 million for the firguarter of fiscal 2007 a
2006, respectively.
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Liquidity and Capital ResourceSummary

We believe we have the financial resources needethéet our business requirements including cagitadenditures for tt
investment in and expansion of our rental fleettakequipment and storage space, working capé@glirements and our preferred si
dividend program.

For a more detailed discussion of our long-termt @etdl borrowing capacity, please see Note 3 “Boimge/ to the Notes to th
Condensed Consolidated Financial Statements.”

Disclosures about Contractual Obligations and Commial Commitments

Our estimates as to future contractual obligatibage not materially changed as to the disclosuckidied under the subhead
“Contractual Obligations” in Part Il, Item 7, “Magement’s Discussion and Analysis of Financial Ctadiand Results of Operationst
our Annual Report on Form 1K-for fiscal year ending March 31, 2006, except foe BTMU Rental Truck Amortizing Loan (see Not
“Borrowings” to the “Notes to the Condensed Cordatied Financial Statements”).

Off Balance Sheet Arrangements
The Company uses off-balance sheet arrangementg wheeeconomics and sound business principlesanittieir use.

AMERCO utilizes operating leases for certain equepimand facilities with terms expiring substangiathrough 2010, with tf
exception of one land lease expiring in 2034. k& ¢lvent of a shortfall in proceeds from the safeth® underlying rental equipment ass
AMERCO has guaranteed approximately $195.7 milbbnesidual values at June 30, 2006 for these sissehe end of their respective le
terms. AMERCO has been leasing rental equipmenesi®87. Thus far, we have experienced no residliaé shortfalls.

AMERCO has used off-balance sheet arrangementsrinection with the expansion of our ssiérage business. The Comp
currently manages the self-storage properties of $#oldings (see Note 8 “Related Party Transactidnsthe ‘Notes to the Condens
Consolidated Financial Statements”).

The Company currently manages the sédfrage properties owned or leased by SAC HoldiWgscury, 4 SAC, 5 SAC, Galaxy, a
Private Mini pursuant to a standard form of managemnagreement, under which the Company receiveareagement fee of between 4%
10% of the gross receipts plus reimbursement famiteexpenses. The Company received managementdrelusive of expenses, of $
million, and $4.0 million from the above mentioneatities during the first quarter of fiscal 20008006, respectively. This managemen
is consistent with the fee received for other proes the Company previously managed for thirdipartSAC Holdings, 4 SAC, 5 SA
Galaxy and Private Mini are substantially contrdlly Blackwater. Mercury is substantially contrdlley Mark V. Shoen. James P. Shoe
significant shareholder and director of AMERCO, hadnterest in Mercury.

At June 30, 2006, subsidiaries of SAC Holdings MCS5 SAC, Galaxy and Private Mini acted adHdul independent dealers. T
financial and other terms of the dealership comdradth the aforementioned companies and theiridigsges are substantially identical to
terms of those with the Compasydther independent dealers. During the first guast fiscal 2007 and 2006, the Company paid thave
mentioned entities $10.1 million and $9.3 millisaspectively in commissions pursuant to such dehilercontracts.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationters from subsidiaries
SAC Holdings, 5 SAC and Galaxy. Total lease paymentsuant to such leases were $0.7 million and @lion in the first quarter of fisc
2007 and 2006, respectively. The terms of the kase similar to the terms of leases for other @rtigs owned by unrelated parties tha
leased to the Company.
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During the first quarter of fiscal 2007 subsidiarief the Company held various junior unsecured naie SAC Holdings
Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater, wholywvned by Mark V. Shoen, a significi
shareholder and executive officer of AMERCO. ThemPany does not have an equity ownership intereSAC Holdings, except f
minority investments made by RepWest and Oxforé iBAC Holdings-controlled limited partnership whibblds Canadian sefftorag:
properties. The Company recorded interest incon®b@ million and $5.4 million, and received casteiest payments of $34.2 million ¢
$4.9 million, from SAC Holdings during the first ger of fiscal 2007 and 2006, respectively. Thd.$3nillion payment in the first quar
of fiscal 2007 reduced the outstanding intereseirable from SAC Holdings to $21.5 million. The dast aggregate amount of nc
receivable outstanding during the first quartefisifal 2007 and the aggregate notes receivabletalat June 30, 2006 was $203.7 milliot
which $75.1 million is with SAC Holding Il and hagen eliminated in the consolidating financialesta¢nts.

These agreements with subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini, excludingater agreemen
provided revenue of $9.3 million, expenses of $filfion and cash flows of $37.5 million during tfiest quarter of fiscal 2007. Revenues
commission expenses related to the Dealer Agreemeste $46.5 million and $10.1 million, respectyvel

Fiscal 2007 Outlook

We have many developments which we believe shooditipely affect performance in fiscal 2007. Weibeé the momentum in ¢
Moving and Storage Operations will continue.

In fiscal 2007 we are working towards increasirangaction volume, product mix and utilization felfanoving equipment renta
Investing in our truck fleet is a key initiative teach this goal. Over the past fifteen months axetplaced over 17,400 of our large and mid-
size rental trucks in service, along with approxieha4,700 new trailers. We continue to manufacture midsize rental trucks and expec
produce approximately 12,000 additional vehicled arb00 additional trailers during the next ninenths. This investment is expectec
increase the number of rentable equipment daydail@ito meet our customer demands and to reduoceefgpending on repair costs
equipment downtime. In fiscal 2007 we are workiog/drds increasing our storage occupancy at exisiteg, adding new eMove Stori
Affiliates and building new locations. We believeat additional occupancy gains in our current pdicfof locations can be realized in fis
2007.

At RepWest, our plans to exit non Maul related lines of business are progressing. wallitionally, RepWest will continue
provide loss adjusting and claims handling foHaul and underwrite components of the Safemovest®afand Safestor protection packe

to U-Haul customers.

At Oxford, the recent acquisition of DGLIC is expst to increase Medicare supplement premium reveeand expand Oxforg’
presence in key markets. Additional direct marlgpnograms for life and annuity products are undgrw
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Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, including thecuments incorporated by reference herein, contdimisvard4ooking
statements” regarding future events and our futeselts. We may make additional written or oralfard{ooking statements from time
time in filings with the Securities and Exchangen@uission (the “SEC”) or otherwise. We believe stmfwardlooking statements are witt
the meaning of the safearbor provisions of Section 27A of the Securithet of 1933, as amended, and section 21E of theiurBies
Exchange Act of 1934, as amended. Such statemeytsntiude, but are not limited to, projectiong@fenues, earnings or loss; estimate
capital expenditures, plans for future operatigreducts or services; financing needs and planspetceptions of our legal positions i
anticipated outcomes of government investigatiam @ending litigation against us; liquidity; goalad strategies; plans for new busin
growth rate assumptions, pricing, costs, and adroesapital and leasing markets as well as assomgptielating to the foregoing. The wc
“believe,” “expect,” “anticipate,” “estimate,” “pject” and similar expressions identify forwalabking statements, which speak only as o
date the statement was made.

Forwardiooking statements are inherently subject to reskd uncertainties, some of which cannot be predictequantified. Facto
that could significantly affect results include tiout limitation, the risks set forth in Item 1ARisk Factors’section of our Annual Report
Form 10-K for the fiscal year ending March 31, 2086 well as the following: the Companyability to operate pursuant to the terms ¢
credit facilities; the Compang’ability to maintain contracts that are criticalits operations; the costs and availability ofafiging; th
Company'’s ability to execute its business plan; @mmpanys ability to attract, motivate and retain key enyples; general econon
conditions; fluctuations in our costs to maintairdaipdate our fleet and facilities; our abilityrefinance our debt; changes in governr
regulations, particularly environmental regulatioosr credit ratings; the availability of credibanges in demand for our products; chang
the general domestic economy; the degree and nafungr competition; the resolution of pendinggdétion against the Company; change
accounting standards and other factors describéisrreport or the other documents we file wite 8EC. The above factors, the follown
disclosures, as well as other statements in tipigrtend in the Notes to our Condensed Consolidgitegihcial Statements, could contribut
or cause such differences, or could cause our §toc& to fluctuate dramatically. Consequently, fivevardiooking statements should not
regarded as representations or warranties by thep@oay that such matters will be realized. The Camgiisclaims any intent or obligation
update or revise any of the forwaabking statements, whether in response to newrimdition, unforeseen events, changed circumstarr
otherwise.
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchange. fBo mitigate these risks,
may utilize derivative financial instruments, amaother strategies. We do not use derivative firgnaistruments for speculative purpo:
We do not believe that inflation has or will havaraque impact on our operations.

Interest Rate Risk

The exposure to market risk for changes in intenasts relates primarily to our variable rate defiifgations. We have used intel
rate swap and cap agreements to reduce our expiostinanges in interest rates.

Notional Amount Effective Date Expiration Date Fixed Rate Floating Rate
$ 100,000,00(a) 6/8/200: 6/8/200¢ 3.97% 3 Month LIBOF
100,000,00(a) 6/8/200: 6/8/201( 4.09% 3 Month LIBOF
142,264,07(a), (c) 5/10/200¢ 4/10/201: 5.06% 1 Month LIBOF
144,871,32(a), (c) 10/10/2001 10/10/201; 5.57% 1 Month LIBOF
49,973,96/(a), (c) 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
50,000,00(b) 5/17/200: 5/17/200° 3.00% 3 Month LIBOF

(a) interest rate swap agreement
(b) interest rate cap agreement
(c) forward swap

As of June 30, 2006, the Company had approxim&&6.3 million of variable rate debt obligationSLIBOR were to increase
decrease 100 basis points, the increase or dedreagerest expense on the variable rate debt dvindrease or decrease future earnings
cash flows by approximately $5.2 million annualbefore consideration of the effect of the abovévdéive contracts).

Additionally, our insurance subsidiaries’ fixed @ame investment portfolis’ expose the Company to interest rate risk. Theyes
rate risk is the price sensitivity of a fixed incersecurity to change in interest rates. As padufinsurance companieasset and liabilit
management, actuaries estimate the cash flow pattérour existing liabilities to determine theiirdtion. These outcomes are compare
the characteristics of the assets that are cuyrenfyporting these liabilities assisting manageniemtetermining an asset allocation stra
for future investments that management believelsmitigate the overall effect of interest rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in foreigmency exchange rates relates primarily to oura@&n business. Approximat
2.5% and 2.6% of our revenue in the first quarfdisgsal 2007 and 2006, respectively, is generategdanada. The result of a 10.0% chan

the value of the U.S. dollar relative to the Camadiollar would not be material. We typically da hedge any foreign currency risk since
exposure is not considered material.
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Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cedifins of the registrant€hief Executive Officer (CEQO), Chief Accounting @#r
(CAO) and Chief Financial Officer (CFO), which amquired in accordance with Rule 1B4-of the Securities Exchange Act of 1934
amended (the Exchange Act). This "Controls and &toes” section includes information concerning @betrols and controls evaluat
referred to in the certifications and it shouldread in conjunction with the certifications for am complete understanding of the to
presented in Evaluation of Disclosure Controls Bnacedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEOQOCAnd CFO, conducted an evaluation of the effentégs of tr
design and operation of the Company’s "disclosorgrols and procedures” (as such term is defingdddrExchange Act Rules 13&{e) an
15d-15(e)) (Disclosure Controls) as of the endhef period covered by this Form @-Our Disclosure Controls are designed to ready
assure that information required to be disclosedunreports filed under the Exchange Act, suclthesForm 109, is recorded, process
summarized and reported within the time periodscifipe in the SEC's rules and forms. Our disclosGantrols are also designed
reasonably assure that such information is accuediland communicated to our management, includirgQ@EO, CAO and CFO,
appropriate to allow timely decisions regardinguieed disclosure. Based upon the controls evaloatiur CEO, CAO and CFO he
concluded that as of the end of the period covbyetthis Form 10-Q, our Disclosure Controls wereetifre.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO, CADGIO, does not expect that our Disclosure Contolsur internal contr
over financial reporting will prevent or detect afkor and all fraud. A control system, no mattewhwell designed and operated, can pro
only reasonable, not absolute, assurance thatathieot system's objectives will be met. The desifa control system must reflect the -
that there are resource constraints, and the heradficontrols must be considered relative to tleeists. Further, because of the inhe
limitations in all control systems, no evaluatiohcontrols can provide absolute assurance thattatessents due to error or fraud will
occur or that all control issues and instanceganid, if any, within the Company have been detecté@se inherent limitations include
realities that judgments in decision-making carfehdty and that breakdowns can octcause of simple error or mistake. Controls cac
be circumvented by the individual acts of some gessby collusion of two or more people, or by ngamaent override of the controls. 1
design of any system of controls is based in partertain assumptions about the likelihood of fetavents, and there can be no assu
that any design will succeed in achieving its stageals under all potential future conditions. Betipns of any evaluation of contr
effectiveness to future periods are subject tosridRver time, controls may become inadequate becafischanges in conditions
deterioration in the degree of compliance with gies or procedures.

Changes in Internal Control over Financial Reportirg
There have not been any changes in the Compangshal control over financial reporting (as sucintés defined in Rules 13a-15

(H and 15d15(f) under the Exchange Act) during the most rediescal quarter that have materially affected,ape reasonably likely
materially affect, the Company’s internal contrekofinancial reporting.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

Information regarding our legal proceedings caridogd under Note 7 “Contingencies” to thiddtes to the Condensed Consolid:
Financial Statements”.

Iltem 1A. Risk Factors

We refer you to documents filed by us with the SEgEcifically “Item 1A. Risk Factorsdf our most recent annual report on F
10K for the year ending March 31, 2006, which idgniihportant risk factors that could materially affeur business, financial conditi
and future results. We also refer you to the factord cautionary language set forth in the sediditled ‘Cautionary Statements Regarc
Forward-Looking Statements” in ManagemsnbDiscussion and Analysis of Financial Conditiorl &esults of Operations (MD&A) of tt
quarterly report on Form 1Q- MD&A and the consolidated financial statememd selated notes should be read in conjunction witbt
risks and other factors for a full understandingof operations and financial conditions. The rid&kscribed in our Form 1R-and herein ai
not the only risks facing our Company. Additioniaks and uncertainties not currently known to uthat we currently deem to be immate
also may materially adversely affect our businésancial condition and/or operating results.

Below we set forth material updates to the riskdesccontained in “ltem 1A. Risk Factors” of our sheecent Form 10-K:
We are controlled by a small contingent of stocktiets.

As of June 30, 2006, Edward J. Shoen, ChairmaheoBbard of Directors and President of AMERCO, JafeShoen, a director
AMERCO, and Mark V. Shoen, an executive officerAERCO, collectively are beneficial owners of 8,965 shares (approximat
42.1%) of the outstanding common shares of AMER@®Caddition, on June 30, 2006, Edward J. Shoenggat Shoen, Mark V. Sho
Rosemarie T. Donovan (Trustee of the Shoen Irrddecarusts) and Southwest Fiduciary, Inc. (Trustéghe Irrevocable “C'Trusts
(collectively, Reporting Persons) entered into acktolder Agreement in which the Reporting Persageed to vote as one block i
manner consistent with the Stockholder Agreemedtiardurtherance of their interests. Pursuant ®$tockholder Agreement, the Repor
Persons appointed James P. Shoen as proxy tohatecollective 10,642,388 shares (approximatelyp804%) of the Compang’commol
stock as provided for in the agreement. For aduftiinformation, see the Schedule 13D filed on 2l8y2006 with the SEC.

As a result of their stock ownership and the Stotdér Agreement, Edward J. Shoen, Mark V. ShoenJantes P. Shoen will be i
position to significantly influence the businesgamf and policies of the Company, including themwal of significant transactions, !
election of the members of the Board of Directard ather matters submitted to our stockholdersr&san be no assurance that the inte
of the Reporting Persons will not conflict with timterest of our other stockholders. Furthermosea aesult of the Reporting Persowsting
power, the Company is a “controlled compamg’ defined in the Nasdagq listing rules and, theeefmay avail itself of certain exemptic
under Nasdag Marketplace Rules, including rules ribguire the Company to have (i) a majority ofapdndent directors on the Board; (i
compensation committee composed solely of independieectors; (iii) a nominating committee composedely of independent directa
(iv) compensation of our executive officers deteredi by a majority of the independent directors @ompensation committee compao
solely of independent directors; and (v) directomimmees selected, or recommended for the Beasdlection, either by a majority of
independent directors or a nominating committeepmsad solely of independent directors.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds
Not applicable.

Item 3. Defaults upon Senior Securities
Not applicable.

Item 4. Submission of Matters to a Vote of Securityolders

No matter was submitted to a vote of the secumtgérs of AMERCO or U-aul during the first quarter of the fiscal yeavered b
this report, through the solicitation or proxiesotierwise.
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Item 5. Other Information

Not applicable.

Iltem 6. Exhibits

The following documents are filed as part of tiepart:

Exhibit
Number  Description Page or Method of Filing
2.1 Joint Plan of Reorganization of AMERCO and Amer@aR Incorporated by reference to AMERCECurrent Repol
Estate Company on Form 8-K filed October 20, 2003, file no. 1-1525
2.2 Disclosure Statement Concerning the Debtors’ Joliah of Incorporated by reference to AMERCECurrent Repol
Reorganization on Form 8-K filed October 20, 2003, file no. 1-1525
2.2 Amended Joint Plan of Reorganization of AMERCO and Incorporated by reference to AMERCO'’s Quatrterly
Amerco Real Estate Company Report on Form 10-Q for the quarter ended December
31, 20083, file No. 1-11255
2.4 Disclosure Statement Concerning the Debtor's Rireended  Incorporated by reference to AMERCO's Quarterly
Joint Plan of Reorganization Report on Form 10-Q for the quarter ended December
31, 20083, file No. 1-11255
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO'’s Registration
Statement on form 8-filed March 30, 2004, file numb
1-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 1996, file No. 1-11255
3.2 Restated Articles of Incorporation of U-Haul Intetional, Inc. Incorporated by reference to AMERCO’s Annual Report
on Form 10-K for the year ended March 31, 2008, fil
no. 1-11255
3.4 Bylaws of U-Haul International, Inc. Incorporated by reference to AMERCO'’s Annual Report
on Form 10-K for the year ended March 31, 2008, fil
no. 1-11255
10.1 Stockholder Agreement dated June 30, 2006 betwdemie J. Incorporated by reference to Exhibit 99.2 filedwiie
Shoen, James P. Shoen, Mark V. Shoen, Rosemdbienbvan Schedule 13-D filed on July 13, 2006, file number 5
as Trustee, and Southwest Fiduciary, Inc., as geust 39669
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwardhibeéh, Filed herewith
President and Chairman of the Board of AMERCO anrddul
International, Inc.
31.2 Rule 13a-14(a)/15d-14(a) Certificate of Jason AgB€hief Filed herewith
Accounting Officer of AMERCO
31.52 Rule 13a-14(a)/15d-14(a) Certificate of Robert &tdpPson, Filed herewith
Chief Financial Officer of U-Haul International,dn
32.1 Certificate of Edward J. Shoen, President and @fairof the  Furnished herewith
Board of AMERCO and U-Haul International, Inc. pumst to
Section 906 of the Sarbanes-Oxley Act of 2002
32.z Certificate of Jason A. Berg, Chief Accounting O#i of Furnished herewith
AMERCO pursuant to Section 906 of the SarbaDgkey Act of
2002
32.5 Certificate of Robert T. Peterson, Chief Finan€#icer of U-  Furnished herewith

Haul International, Inc. pursuant to Section 90&hef Sarbanes-

Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrants have duly catlsisdeport to be signed on its
behalf by the undersigned thereunto duly authorized

AMERCO

Date: August 8, 2006 /sl Edward JHesh
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: August 8, 2006 /s| Jason ArgBe

Jason A. Berg
Chief Accounting Officer
(Principal Accounting Officer)

U-HAUL INTERNATIONAL, INC.

Date: August 8, 2006 /s/ Edward be3h
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: August 8, 2006 /s/ Robert TtePson
Robert T. Peterson
Chief Financial Officer
(Principal Financial Officer)
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Exhibit 10.1

EXECUTION COPY

STOCKHOLDER AGREEMENT

THIS STOCKHOLDER AGREEMENT (this “Agreementis entered on June 30, 2006, among the direct adidet
holders signatory hereto (the “Stockholders”) atai@ shares of common stock of AMERCO, a Nevadaaation (the “Company”As usel
in this Agreement, the term “Sharesfiall refer to all shares of common stock, $0.25v@due, of the Company held or acquired by «
Stockholder at any time during the term of this @gment, and of any other type, class, or serigstaofg stock of the Company which may
issued at any time by the Company and acquirechigySaockholder at any time during the term of thigeement, including, but not limit
to, any shares of any type, class, or series ahgatock of the Company into which Shares heldspant to this Agreement may be and
converted, and shall also include all powers dntego vote any shares of common or other votingksbf the Company that are ownec
controlled, directly or indirectly, by a Stockhotdadividually, or as a fiduciary, partner, joinénturer, stockholder, or director of a holde
such shares, or otherwise.

WITNESSETH:
WHEREAS, the Stockholders desire to combine theiing power in order to further its interests; and

WHEREAS, the Stockholders believe that this Agresinveill advance this goal by facilitating (1) comate stability, (2
evaluation of strategies to maximize the value landdity of the Company’s securities, and (3) athmatters of interest to the Stockholders;

NOW, THEREFORE, the Stockholders, for and in coasitlon of the mutual promises and covenants herede, d
hereby agree to and with each other as follows:

1. Duration. The term of this Agreement shall commence ondtite first set forth above (the "Commencement Daat
the restrictions and obligations described herkall e effective and remain in force between thdigs until July 1,2007, or until termina
as provided for herein, whichever occurs first. sTigreement shall automatically renew on July 1.eath successive year, unles
Stockholder provides written notice by June 1,lkother Stockholders of its intent to withdraw inche Agreement.

2. Voting the Shares; Limitations Thereon: ProXynless otherwise provided for herein, in voting al matter
that may come before any meeting of the stockhsldéthe Company (a “Company Stockholders MeetilngQurring during the term of tt
Agreement, the Shares shall be voted as one hioitleimanner and upon the conditions and restnistiet forth below:




A. Majority Voting . Except as otherwise specifically provided hemdinvoting with respect to the Sha
shall be at the direction of “a majority in intere$ the Stockholders”defined below) in accordance with this Section @: purposes of th
Agreement and unless otherwise provided for heregith respect to any voting of the Shares requitimg direction or vote of a majority
interest of the Stockholders, each Stockholder tagrean individual or an entity) shall be entittedone vote for each Share subject to
Agreement; provided, however, that if any Shares eartitled to more or less than one vote per Shai@ny matter to be voted on &
Company Stockholders Meeting, then for purposeangfvote taken hereunder with respect to such matieh Shares shall have the s
voting entitlement under this Agreement. For pugsosf this Agreement, a “majority in interest of thtockholders$hall mean Stockholde
holding greater than fifty percent (50%) of all 8fmthat are actually voted pursuant to this Agesgnat a Stockholders Meeting (defil
below) or at any other meeting of the Stockholdenseunder in person or by proxy by the Stockholdarsf any such Shares are entitle:
more or less than one vote per Share in any mtattbe voted on at a Company Stockholders Meethmgy for purposes of any vote ta
hereunder with respect to such matterrejority in interest of the Stockholders" shall meztockholders holding greater than fifty per
(50%) of the votes that are actually voted purstarihis Agreement at a Stockholders Meeting irsperor by proxy by the Stockholde
When so voting or directing the manner in which 8teares shall be voted, Stockholders may voteSibekholders Meeting or at any ot
meeting of the Stockholders hereunder by writtesxyr Stockholders may also participate in and \aita Stockholders Meeting or at
other meeting of the Stockholders hereunder by sie&nonference telephone or similar communicatemsapment whereby all Stockhold
participating in such meeting can hear one anotiret,such participation shall constitute presengeerson at any such meeting. In addi
any action that may be taken hereunder by a mgjoriinterest of the Stockholders at a Stockholdéegting or at any other meeting of
Stockholders hereunder may be taken without a mgetpon the express written consent of all Stoakéwsl.

B. Stockholders MeetingPrior to voting the Shares with respect to arsphgtion or election which com
before any Company Stockholders Meeting, a meetirige Stockholders for the purpose of directing itianner in which the Shares sha
voted (a “Stockholders Meeting”) shall be held raolier than fortyeight (48) hours after the receipt by each of theci&olders of
Stockholder Meeting Notice (defined below) and atet than the day preceding a Company StockhoMerting. The Stockholders here
appoint the Proxy referenced in Section 2.C hemud, such Proxy accepts such appointment, as ticki®tlder responsible for giving writt
notice of each Stockholders Meeting (“Stockholdexeltihg Notice™)to all Stockholders within seven (7) days afterhsBcoxy receives noti
of a Company Stockholders Meeting, which StockhoMeeting Notice shall include:

() The matters to be submitted to the vote of theks$tolders of the Company and the date
which such matter is to be submitted to the votethef stockholders of Company or a reference to réicpéar notice of a Compal
Stockholders Meeting otherwise sent by the Comparitg stockholders and received by all Stockhadereunder; and




(i) The place (unless such meeting is to be held ambraf the Stockholders participating sol
by conference telephone or similar communicatiangpmment), day, and hour of the Stockholders Meetindirect the manner in which !
Shares shall be voted. The place of any such nteskiall be selected by the Proxy referenced ini@e@ C hereof, provided, however, 1
such place shall be within Maricopa County, Arizama, provided further, that an “absolute majooityhe Stockholdersihay agree that su
meeting shall be held elsewhere. Any Stockholdep wlesires to participate in any such meeting byference telephone or simi
communications equipment must give written notigkich notice must be received by the Proxy refeedrin Section 2.C hereof no later t
twentyfour (24) hours prior to such meeting, stating sdebire and a telephone number at which such Stéadthcan be reached on the
and hour of such meeting. If the meeting is to bkl Isolely by means of conference telephone orlainsommunications equipment,
Stockholders Meeting Notice shall also describeptoxedure pursuant to which the meeting shall éddld Bnd the method by which ei
Stockholder may participate therein. The term “&lteomajority of the Stockholdersshall mean for purposes of this Agreement
Stockholders holding greater than fifty percent%y®f all Shares held by all Stockholders pursuarihis Agreement, or if any such Sh
are entitled to more or less than one vote pereSimaany matter to be voted on at a Company Stddkeh® Meeting, that for purposes of |
vote taken hereunder with respect to such matpem the express written consent of the Stockholdelding greater than fifty percent (50
of the votes held by all Stockholders pursuanhte Agreement.

The obligation of the Proxy referenced in Sectiod Bereof to give notice to all Stockholders unttiés Section 2.B may |
delegated by such Proxy to any other person. Toeigions of this Section 2.B shall not apply whetian is taken on any matter to be vc
on at a Company Stockholders Meeting by writterseonin accordance with the third to last senterficection 2.A hereof.

C. Appointment of Proxy In addition to and in order to carry out the pstans and intentions set forth in this Sectionthz Stockholde!
hereby constitute and appoint James P. Shoen,aanelsJP. Shoen accepts such appointment, as théSlers’true and lawful attorney a
agent in their name, place and stead to vote tlageStas their proxy in accordance with the direcéis to voting such Shares as provide:
in this Agreement (in his capacity as proxy for 8teckholders, James P. Shoen shall hereinaftezfbered to as “Proxy,ivhich term sha
include any successor proxy designated or selantadcordance with Section 9 hereof). The proxyntga herein shall be irrevocable
coupled with an interest and shall continue in douaitil this Agreement is terminated. The Stockbddd and each of them, and Proxy ¢
execute on the date hereof the form of proxy atddhereto as Exhibit A and made a part hereof.yPagxees to promptly file a copy of -
fully executed proxy with the Secretary of the Cemy for notification purposes. If the Stockhold&i, for whatever reason, to direct Prt
as to the manner in which the Shares are to belyvtiten, Proxy shall exercise his best judgmenbiing the Shares. Proxy shall not have
liability to any person for any acts taken in gdaith and that do not constitute willful malfeasanc




D. Limitations. Notwithstanding any other provision of this Agment, to the extent any Stockholde
prohibited by applicable law, rule, or regulatisarh allowing such Stockholder'Shares to be voted in accordance with the pangsof thi:
Section 2, the remaining Stockholders’ obligatiand duties pursuant to this Section 2 shall naiffected or impaired in any manner.

3. Termination This Agreement shall be effective on the Commarezg Date and shall remain in full force and effiec
the term set forth in Section 1 above; providedyéwer, that this Agreement may be terminated attiamg upon

0] the consent of Stockholders holding greater tha¥ 60 all Shares held by all Stockholders pursua
this Agreement.

4. Merger, Sale or Consolidationn the event of a merger,sale or consolidatimolving the Company and in which (a)
Company is not the surviving entity or (b) the Camy becomes the subsidiary of another corporattentermination date hereof shall
accelerated to the effective date of said constitidasale or merger unless Stockholders holdireatgr than 60% of all Shares held by
Stockholders pursuant to this Agreement elect asent to continue this Agreement for its full tesubstituting where appropriate the vo
shares issued pursuant to said consolidationosateerger for the Shares.

5. Additional Shares During the term of this Agreement, any and alliidnal shares of the common stock or other vc
stock of the Company which may be acquired by suad to the Stockholders in any transaction withzarty shall be subject to the ter
restrictions, and conditions of this Agreement ahdll be considered Shares for all purposes ofAgisement.

6. Additional StockholdersFrom time to time after the execution of this égment by the Stockholders who are the i
parties to this Agreement, additional holders ataia shares of common stock or any other typeating stock that may be issued by
Company may become parties to this Agreement sutgjebe terms hereof upon the consent of Stocldrsltiolding greater than 60% of
Shares held by all stockholders pursuant to thise&gent and upon the execution of a counterparagige page by each such holder

7. Stockholders Representations and Warranti€ee Stockholders, and each of them, by signing Agreement, or
counterpart hereof, represent and warrant:

0] That they (A) are the legal and equitable ownergB) are the legal owners of and hold in t
for the equitable owners, or (C) otherwise haveléigal right to enter into this Agreement on belwdlfhe legal and equitable owners of,
number of Shares listed beside their respectiveasiges;

(i) That such Shares so listed constitute all of the&hwhich they legally or beneficially owr
control, directly or indirectly;




(iii) That they have the right and power to vote ttumber of Shares listed beside their respeciiyvagires;

(iv) That they have the right and power to entéo ithis Agreement, and to perform the undertakisgfsfortt
herein; and

(v) Except as may be provided in the Company’sclesi of Incorporation or By-aws, there are no prior binding agreements to hity o
the Stockholders are a party or to which the Sharesubject that affect or restrict the votindhtggof the Shares or the manner in whict
Shares shall be voted and, to the extent any suigfofded agreement or agreements exist, have éxstare claimed to exist, they are hel
released, discharged, cancelled, terminated artered null and void, providedhowever, that the Stockholders acknowledge and agre:
the Stockholders may execute agreements solelyeleetand with, or for the benefit of, other Stockleos which further restrict the voting
the transferability of the Shares, such additioeatrictive agreements being subject to all oftéiers and conditions of this Agreement

(vi) Stockholders shall have the right to pledge
shares as collateral on any transaction.

8. Compensation and Reimbursemetoxy shall not be entitled to any compensat@rhfs services as Proxy, |
the Stockholders, jointly and severally, shall reirse him and hold him harmless for any expensedlu@ing attorneys’fees) an
disbursements reasonably incurred by Proxy in cctiore with any litigation that may arise in respe€tithis Agreement or in respect of
Company, to which Proxy is a party as a consequehbis acting as Proxy pursuant to this Agreement.

9. Removal and Replacement of PraxiProxy may be removed and replaced as Proxy fgrraason by &
affirmative vote of an absolute majority of the &tbolders (as defined in Section 2.A) at a meetalied by any Stockholder for the purp
of considering the replacement of Proxy. Such megeshall require seven (7) days advance writteic@db all Stockholders. If Proxy
removed, the Stockholders shall cause a writteit@db that effect to be sent to the removed Prefkgctive as of the date set forth in ¢
notice. Upon the disability, removal, or resignataf Proxy or any successor Proxy, the vacancy bedilled by appointment by an absol
majority of the Stockholders voting on such isduetil the appointment of a new Proxy in accordawith this Section 9, Edward J. She
shall serve as interim Proxy hereunder. At any ftila a proxy is removed or replaced hereunderaamelw Proxy is appointed, including
interim Proxy contemplated in this Section 9, thecgholders will execute a new proxy in substahtitiie form of Exhibit Ahereto but wit
the name of the new or interim Proxy substitutedJfones P. Shoen each time such name appearsipraxy.

10. Knowing CovenantsThe parties hereby represent to each otherlieatdvenants and agreements provide
in this Agreement have been knowingly and voluftagranted after thorough consultation with coursglto the binding and irrevoca
effect thereof. Based upon consultation with colrike parties hereby represent and warrant to etiedr that this Agreement is binding
enforceable in accordance with its terms.

11. Exhibits. All Exhibits attached to this Agreement are fulhcorporated herein and are made part of
Agreement whether or not the Exhibits are exechtedny or all of the parties.




12. Incorporation of Prefatory LanguageThe prefatory language made and stated hereieali®mvhereb
incorporated by reference into, and made a pathisf Agreement.

13. No Other Parties to BenefitThis Agreement is made for the sole benefit & farties hereto and th
successors and assigns. Except as expressly puokiglein, no other person or entity is intendedrashall have any rights or bene
hereunder, whether as third party beneficiariestioerwise.

14. Noatice. All notices provided for herein shall be handideled or sent by Federal Express or other repe
overnight courier or by registered or certified lmpostage prepaid, addressed to all parties hetetioe address designated for each pa
the signature pages hereto or at such other addset®e party who is to receive such notice maygdage in writing delivered to all ot
parties hereto. Notice shall be deemed received:yposuch hand delivery, (ii) one (1) day after the dagh notice is delivered to Fede
Express or other reputable overnight courier fott iy delivery, or (iii) three (3) days after ttleposit of same in a letter box or other m
provided for the posting of mail, properly address® accordance with the first sentence of thistiSecl4 and with the proper amount
postage affixed thereto or other delivery charge pa otherwise provided for. Actual receipt of iget shall not be required to effect no
hereunder. Each party shall promptly notify eadteoof any change of address.

15. Governing Law; ConstructianThe substantive laws of the State of Nevada gftalérn the interpretation a
enforcement of this Agreement. This Agreement terided to express the mutual intent of the paftie®to, irrespective of the pa
preparing or causing the preparation of any docwyserd no rule of construction shall be appliedirgtaany party. Except as otherw
provided herein, this Agreement shall be bindingrugnd shall inure to the benefit of the partibeijrtheirs, successors, and assigns.

16. Modification and WaiverNo provision of this Agreement shall be amendeaiyed, or modified except by
instrument in writing signed by all of the partlesreto who have executed this Agreement or a crpartehereof.

17. Materiality. All covenants, agreements, representations, amtawties made herein shall be deemed -
material and to have been relied on by the paitiesntering into this Agreement and shall survibie execution and delivery of tl
Agreement.

18. Headings All sections and descriptive headings of sectiang subsections in this Agreement are inserte
convenience only and shall not affect the consnatr interpretation hereof.

19. Integration This Agreement constitutes and embodies theafudl complete understanding and agreement
parties hereto and supersedes all prior understgadiwhether oral or written. No representatiorgnse, inducement, or statemen
intention has been made by any party hereto wisictot embodied in this Agreement, and no partytbesiall be bound by or liable for ¢
alleged misrepresentation, promise, inducemergtatement of intention not so set forth.




20. Time of the Essencdime is of the essence in all matters associattddthis Agreement.

21. Assignability. Except upon a merger, sale or transfer of Sharescordance with Section 4 hereof, no
shall assign this Agreement or any part hereofgtits hereunder without the prior written consera anajority in interest of the Stockholde
Any assignment in violation of this paragraph shallnull and void and vest no rights in the purpdssignee.

22. Meetings of Stockholders; NoticEVhenever this Agreement requires or allows the wb Stockholders on a
matter other than a matter to be voted on at a @omtockholders Meeting, as described in SectiBn@ as provided in Section 11 hel
in connection with the removal and replacement mixi, a meeting may be called by any Stockholdertlie purpose of voting on st
matter. Such meeting shall require seven (7) ddyarece written notice to all Stockholders. Actianany such matter may also be take
written consent in accordance with the third ta sstence of Section 2.A hereof.

23. Indulgences Not WaiversNeither the failure nor any delay on the partaof/ party to exercise any rig
remedy, power, or privilege under this Agreemeiatlsbperate as a waiver thereof, nor shall anylsing partial exercise of any right, reme
power, or privilege preclude any other or furtheereise of the same or of any other right, rem@dyyer, or privilege, nor shall any waivel
any right, remedy, power, or privilege with respectny occurrence be construed as a waiver of sghhy remedy, power, or privilege w
respect to any other occurrence.

24. Additional Instruments and ActsThe parties to this Agreement shall execute (witknowledgment or
affidavit form, if required) any further or additial instruments, and shall perform any acts, whighor may become necessary to effec
and carry out the purposes of this Agreement onag be required by law.

25. Interpretation In this Agreement the singular includes the glusad the plural the singular; words impori
any gender include the other genders; referenctsriting” include printing, typing, lithography, and otherans of reproducing words ir
tangible visible form.

26. Enforcement; Attorneyd-ees. Should any proceeding be commenced or dispuse detween the part
hereto concerning the terms of this Agreementherrights and duties of the parties hereto, thegiling party in such proceeding or disf
shall be entitled, in addition to such other refisfmay be granted, to a reasonable sum as atltkfprevailing party’s attorneys’ fees.

27. RemediesIn the event of a breach of this Agreement or tengn hereof by any party hereto, each Stockh
shall have all rights and remedies available at lavequity, or under the terms of this Agreemémtjuding, without limitation, the right
seek injunctive relief and specific performanceaofy partys obligations hereunder. All rights and remedieshef Stockholders shall
cumulative and the exercise of any right or remiegyany Stockholder shall not be deemed a waivéing@shment, or abandonment of
other right or remedy, and shall not affect or timiany way the future assertion of the samengraher right or remedy.




28. Authority. By execution of this Agreement, the signatorieseto represent and warrant their authority tdre
the capacity represented. By execution of this Agrent each party represents and warrants its nighwer, and authority to perform
obligations under this Agreement.

29. Counterparts; EffectivenesThis Agreement may be executed in several copates, and all so executed s
constitute one agreement, binding among the pargesto who have executed a counterpart hereof.

30. Severability; Invalid ProvisionTo the extent that any provision of this Agreetrisrdetermined to be inval
illegal, or otherwise unenforceable as to any Stotder, such determination shall have no effectnugite remaining provisions of tl
Agreement or upon the duties and obligations of dtieer Stockholders. Further, in lieu of each suvhalid, illegal, or unenforceak
provision, a valid, legal, and enforceable prowisés similar in terms to such invalid, illegal,usrenforceable provision shall be automatic
added to this Agreement and this Agreement shalldmmed reformed so as to incorporate such sulespravision. Additionally, to tr
extent any Stockholder is an employee benefit planject to ERISA, or other laws, rules, or regolasgi render any Section (or any provit
of any Section) invalid, illegal, or unenforcealds,to such Stockholder, such determination slaamo effect upon the remaining provisi
of this Agreement or upon the duties or obligatiohthe other Stockholders.

IN WITNESS WHEREOF, the parties hereto have hereaat their hands as of the date set forth bekigle signature.

Name & Sig.

Date of
of Stockholders

Executior

Edward J. Shoen, June 3200
an individual

and as Trustee of MVS 028 Trust

Suite 1100

2727 N. Central

Phoenix, AZ 85004

/s/Edward J. Shoen
Edward J. Shoen

Mark V. Shoen June 30,2006
an individual

and as Trustee of EJS 028 Trust

Suite 1100

2727 N. Central

Phoenix, AZ 85004

/sIMark V. Shoen
Mark V. Shoen




James P. Shoen, June 36,200
an individual

Suite 100

1325 Airmotive Way

Reno, NV 89502

/s/James P. Shoen
James P. Shoen

JPS Partners LTD June 306200
A Limited Partnership

/s/James P. Shoen
James P. Shoen
General Partner

Rosmarie T. Donovan, Trustee,
Shoen Irrevocable Trust, dated November 2, 1998Rfise S.Shoen

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Sfirah K.Shoen

/s/IRosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Aftn M. Shoen

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Mhary C.Shoen

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998,J&mes P.Shoen |l

/s/IRosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Mark V. Shoen as President of
Blackwater Investments, Inc.

/sIMark V. Shoen
Mark V. Shoen, President




Southwest Fiduciary, Inc. June A6
an Arizona Corporation,

Trustee under that "C"

Irrevocable Trust

dated December 20, 1982

(Mark V. Shoen, Grantor)

By /s/Greg Dovico
Its President

Southwest Fiduciary, Inc. June 30, 2006
an Arizona Corporation,

Trustee under that "C"

Irrevocable Trust

dated December 20, 1982

(James P. Shoen, Grantor)

By /s/Greg Dovico
Its President

Southwest Fiduciary, Inc. June 30, 2006
an Arizona Corporation,

Trustee under that "C"

Irrevocable Trust

dated December 20, 1982

(Edward J. Shoen, Grantor)

By /s/Greg Dovico
Its President




Exhibit A
AMERCO

PROXY

(Including Power of Attorney)

The undersigned stockholder of AMERCO, a Nevadaa@tion, does hereby appoint James P. Shoen agdnproxy o
the undersigned, with full power of substitutiordamith full power to act as true and lawful attoyrie fact, to vote, in accordance with
terms and conditions of that certain Stockholdereggent dated as of June 30, 2006 (the “Stockhdidezement”),at any meeting of tt
stockholders of AMERCO and upon all business as praperly come before the meeting, in the namepdack as proxy of the undersig!
and with all the powers which the undersigned wqaddsess if personally present, all of the stocRMERCO standing in the name of
undersigned or which the undersigned would beledtib vote if personally present. James P. Shoayn emercise the rights granted ur
this proxy either in person at any meeting of ttaelholders of AMERCO or by signing a proxy on biélud the undersigned. This pro
shall be valid and irrevocable until July 1, 2007 umtil termination of the Stockholder Agreementaocordance with the terms ther
whichever occurs first.

Dated: As of June 30, 2006

Name & Sig. Date o

of Stockholders

Execution

Edward J. Shoen, June 31§20
an individual

and as Trustee of MVS 028 Trust

Suite 1100

2727 N. Central

Phoenix, AZ 85004

/s/lEdward J. Shoen
Edward J. Shoen

Mark V. Shoen June2B06
an individual

and as Trustee of EJS 028 Trust

Suite 1100

2727 N. Central

Phoenix, AZ 85004

/s/IMark V. Shoen
Mark V. Shoen




James P. Shoen, Jurz086
an individual

Suite 100

1325 Airmotive Way

Reno, NV 89502

/s/James P. Shoen
James P. Shoen

JPS Partners LTD June 8062
A Limited Partnership

/s/James P. Shoen
James P. Shoen
General Partner

Rosmarie T. Donovan, Trustee,
Shoen Irrevocable Trust, dated November 2, 1998Rfbise S.Shoen

/s/IRosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Sfirah K.Shoen

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Aftn M. Shoen

/s/IRosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Mhbry C.Shoen

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Shoen Irrevocable Trust, dated November 2, 1998Jémes P.Shoen I

/s/[Rosmarie T. Donovan
Rosmarie T. Donovan, Trustee

Mark V. Shoen as President of
Blackwater Investments, Inc.

/s/IMark V. Shoen
Mark V. Shoen, President






Southwest Fiduciary, Inc.
an Arizona Corporation,
Trustee under that "C"
Irrevocable Trust

dated December 20, 1982
(Mark V. Shoen, Grantor)

By /s/Greg Dovico
Its President

Southwest Fiduciary, Inc.
an Arizona Corporation,
Trustee under that "C"
Irrevocable Trust

dated December 20, 1982
(James P. Shoen, Grantor)

By /s/Greg Dovico
Its President

Southwest Fiduciary, Inc.
an Arizona Corporation,
Trustee under that "C"
Irrevocable Trust

dated December 20, 1982
(Edward J. Shoen, Grantor)

By /s/Greg Dovico
Its President

June 106

June A6

June 106



EXHIBIT 31.1

Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:
1. I have reviewed this quarterly report on Form 10f@QMERCO and U-Haul International, Inc. (togethtre “Registrants”);

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or oméit&te a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigatisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrants as of, andlie periods presented in this report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldisure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act Rules
13a-15(f) and 15d-15(f))for the Registrants andehav

(@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the Registrants, including its consolethsubsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingpared;

Designed such internal control over financial réipar, or caused such internal control over finah@aorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in at@oce with generally accepted accounting principles

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmepbrt our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; and

Disclosed in this report any change in the Regissrinternal control over financial reporting tlvaturred during the Registrat
most recent fiscal quarter (the Registrants fofisttal quarter in the case of an annual report) tha materially affected, or is
reasonably likely to materially affect, the Regasilis internal control over financial reporting; and

5. The Registrants other certifying officer(s) andal/h disclosed, based on our most recent evaluatioternal control over financial
reporting, to the Registrants auditors and thetaumthmittee of the Registrants board of directorgpersons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weaknesiethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the Regids ability to record, process, summarize apodntefinancial information;
and

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

/s/ Edward J. Shoen

Edward J. Shoen

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

Date: August 8, 2006



EXHIBIT 31.2

Rule 13a-14(a)/15d-14(a) Certification

[, Jason A. Berg, certify that:
1. I have reviewed this quarterly report on Form 16f@QMERCO (the “Registrant”);

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or oméit&te a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigatisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrants as of, andlie periods presented in this report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldisure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrants andgeha

(@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the Registrants, including its consolethsubsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingpared;

Designed such internal control over financial réipar, or caused such internal control over finah@aorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in at@oce with generally accepted accounting principles

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmepbrt our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; and

Disclosed in this report any change in the Regissrinternal control over financial reporting tlvaturred during the Registrat
most recent fiscal quarter (the Registrants fofisttal quarter in the case of an annual report) tha materially affected, or is
reasonably likely to materially affect, the Regasilis internal control over financial reporting; and

5. The Registrants other certifying officer(s) andal/h disclosed, based on our most recent evaluatioternal control over financial
reporting, to the Registrants auditors and thetaumthmittee of the Registrants board of directorgpersons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weaknesiethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the Regids ability to record, process, summarize apodntefinancial information;
and

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

/ s/ Jason A. Berg
Jason A. Berg
Chief Accounting Officer of AMERCO

Date: August 8, 2006



EXHIBIT 31.3

Rule 13a-14(a)/15d-14(a) Certification

I, Robert T. Peterson, certify that:
1. I have reviewed this quarterly report on Form 10f@-Haul International, Inc. (the “Registrant”);

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or oméit&te a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigatisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrants as of, andlie periods presented in this report;

4. The Registrants other certifying officer(s) andd eesponsible for establishing and maintainingldisure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrants andgeha

(@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the Registrants, including its consolethsubsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingpared;

Designed such internal control over financial réipar, or caused such internal control over finah@aorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in at@oce with generally accepted accounting principles

Evaluated the effectiveness of the Registrantdatisce controls and procedures and presentedsmepbrt our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; and

Disclosed in this report any change in the Regissrinternal control over financial reporting tlvaturred during the Registrat
most recent fiscal quarter (the Registrants fofisttal quarter in the case of an annual report) tha materially affected, or is
reasonably likely to materially affect, the Regasilis internal control over financial reporting; and

5. The Registrants other certifying officer(s) andal/h disclosed, based on our most recent evaluatioternal control over financial
reporting, to the Registrants auditors and thetaumthmittee of the Registrants board of directorgpersons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weaknesiethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the Regids ability to record, process, summarize apodntefinancial information;
and

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

/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer of U-Haul International,dn

Date: August 8, 2006



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexh June 30, 2006 of AMERCO andH&ul International, Inc. (together, 1
“Company”), as filed with the Securities and ExcparCommission on August 8, 2006 (the “Report”f-dward J. Shoen, Chairman of
Board and President of the Company, certify, purst@Section 906 of the Sarbanes-Oxley Act of 2@0at:

Q) The Report fully complies with the requirementsSefkction 13(a) or 15(d) of the Securities Exchangeof 1934; and

(2 The information contained in the Report fairly prets, in all material respects, the financial ctadiand results «
operations of the Company.

AMERCO,

a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board

Date: August 8, 2006

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: August 8, 2006



EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexh June 30, 2006 of AMERCO (the “Compangy,filed with the Securities a
Exchange Commission on August 8, 2006 (the “Repokt’Jason A. Berg, Chief Accounting Officer of ther@pany, certify, pursuant
Section 906 of the Sarbanes-Oxley Act of 2002, that

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; and

(2 The information contained in the Report fairly gets, in all material respects, the financial ctodiand results
operations of the Company.
AMERCO,
a Nevada corporation
/sl Jason A. Berg
Jason A. Berg
Chief Accounting Officer

Date: August 8, 2006







EXHIBIT 32.3
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedexhJune 30, 2006 of U-Haul International, Ince (tGompany”),as filed with th:
Securities and Exchange Commission on August 8 20@ “Report”),l, Robert T. Peterson, Chief Financial Officer loé tCompany, certif
pursuant to Section 906 of the Sarbanes-Oxley A2002, that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; and

(2 The information contained in the Report fairly gets, in all material respects, the financial ctodiand results
operations of the Company.
U-HAUL INTERNATIONAL, INC.,
a Nevada corporation
/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer

Date: August 8, 2006



