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

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportegiiel7, 2007
AMERCO

(Exact Name of Registrant as Specified in Charter)

Nevada 1-11255 88-0106815
(State or Other Jurisdiction of Incorporation) Commission IRS Employer
File Number Identification No.

1325 Airmotive Way, Ste. 100, Reno, Nevada 893039
(Address of Principal Executive Offices)(Zip Code)

(775) 6886300

(Registrant's telephone number, including area)ode

Not applicable
(Former Name or Former Address, if Changed Sinct Raport)

Check the appropriate box below if the Form 8-aflis intended to simultaneously satisfy the §liobligation of the registrant under any of

the following provisions:

—  Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)

— Soliciting material pursuant to Rule 14a-12 undherExchange Act (17 CFR 240.14a-12)

— Pre-commencement communications pursuant to Rue2{ld) under the Exchange Act (17 CFR 240.14d-2(b))

— Pre-commencement communications pursuant to Rdet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 2.02.  Results of Operations and Financial Condition.

On June 7, 2007, AMERCO held its investor calltf@ fourth quarter and full year of fiscal 2007.ribg this conference call,
information regarding our results of operations &indncial condition for the completed quarterlydaannual period ended March 31, 2007
was discussed. A copy of the transcript of thisfemmnce call is attached as Exhibit 99.1. To heaptay of the call, visit www.amerco.com
The audio transcript of the conference call willsdvailable on the AMERCO web site for 30 days afterdate of the call.

The information in this Current Report on Form 8skbeing furnished and shall not be deemed “filiedi"the purposes of Section 18
the Securities Exchange Act of 1934, as amended'Bkchange Act”), or otherwise subject to the ilitibs of that section. The information
in this current report shall not be incorporateddfgrence into any registration statement or oloeument pursuant to the Securities Act of
1933, as amended, except as shall be expresdiyrfeby specific reference in such filing.




Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Transcript of AMERCO's Fourth Quarter Fis¥alar 2007 Investor Call.

99.2 Earnings Release issued June 6, 2007
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

Dated: June 12, 2007

AMERCO

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




U-HAUL
M oderator: Joe Shoen
June 7, 2007
10:00am CT
Operator: Good afternoon my name is (Nakisha)lamtl be your conference operator today.

At this time | would like to welcome everyone t@tAmerico Fiscal 2007 Year End Investor Call.

All lines have been placed on mute to prevent argkfround noise. After the speakers remarks théréaeva question and answer
session. If you would like to ask a question dutimg time, simply press star then the number @ telephone
keypad, if you would like to withdraw your questipress star then the number 2 on the telephoneakieyp

At this time | would like to turn the call over Ms. (Flachman).

Ms. (Flachman): Thank you for joining us todaylavelcome to the call.
Before we begin | would like to remind everyonettbartain (of the) statements during this call rdgay general revenue, income

and general growth of our business constituentdoadviooking statements contemplated under the frisacurities
Litigation Reform Act of 1995. And certain factarsuld cause actual results to differ materiallyrfrthose projected.




For a brief discussion of the risk and uncertamtieat may affect AMERCO'’s business and future ajieyg results, please refer to
Form 10-K for the year ended March 31, 2007 isilenwith the Securities and Exchange Commission.

Participating in the call today will be Joe ShoAMERCO’s Chairman and CEO.

I will now turn the call over to Joe.

Joe Shoen: Good morning I’'m speaking to you fRimeenix, Arizona, (Jason Berg) will not be on th# tday because he is under
the weather. However, (Rocky Wardrip) and (Garytbioy are on the line.

| will give a brief operations overview and then’rgeall available for questions.

U-Haul Truck rental revenue remained behind last yer the quarter. The trend on one way dollart@arsaction was below last
year.

This is partly a one way pricing variance, theres\wwame model mix issues in the first two quartétb® year, but those were
corrected by year end.

There was additionally softness in overall one wagsactions in the fourth quarter, and that cbuated to the one way truck revel
variance.




In town truck transactions were flat most of theeéil year, but | believe they are on the upswird)witi show some gross revenue
increases in the first quarter partially offsettsame continued declines in one way revenues.

We continue to implement measures to address opeui@ng and transaction growth. | do not expecsée results until the August
revenue numbers.

Expenses for depreciation and lease expense cawigeire we expected, repair expense for rental etgripp came in above plan for
the fourth quarter.

This is being addressed with the expectation wédack on plan by the second quarter.
Self storage continued to post good results thrahglyear end and | expect this trend to continue.

U-Haul launched its internet based Customer BoxhBrge Program, and it began to get some tractitmeifourth quarter. This is
part of our overall corporate sustainability initi@ you can reach this site from U-Haul.com.

We are continuing with an aggressive fleet replam@rprogram and are committed through the fall.
Our purchase contracts have held our acquisitishfedrly level through our present commitments.
Our life insurance and causality insurance comgainiéshed '07 well, and these trends are contigumthe first quarter.

For the year we invested roughly $648 million iogerty plant and equipment and net debt is up ab®® million for the year, wit
actual debt up about $214 million.

Our treasury continues to buy back common, thraoghy approximately 1,225,000 shares for an adipristost of approximately
$83 million of the $115 million originally authoed has been purchased.

Our cash flows remain strong, and we accomplisbatksvery successful financings over the last sintima
Overall we have a very disappointing drop in eagaithat | am working to remedy and have every egien that | can.

With that I'm going to go ahead and open the aatiuestions and we’'ll just kind of all try to respeach other and not ask too many
at a time.

Operator will you go ahead and go to questions.

Operator: At this time | would like to remind eyene in order to ask a question press star theamtimber 1 on your telephone
keypad.

We'll pause for just a moment to compile the Q&Atir.
Your first question comes from the line of (lan <&ih).
(lan Gilson): Probably (Rocky) looking at the fihuquarter last year and the fourth quarter of yld@ar | noticed that the operating
expense line as a percent of total rental revemereased from a 83.7 earning it was - sorry 83 &8bylear to 90.3% in

the quarter just finished.

This seems to be a little bit more than just amdase in repair expenses, are there any other itethat line item that we should we
should be aware of?

Joe Shoen: I’'m going to let (Rocky) address ftlwant to throw one in before he gets on it.

(lan) you're pretty good on utilization, we are ofleeted in the fourth quarter and there is jusiat hits every single line of the
expense statement, you know it's everything froaurance to repair to license.

So you can deduce that because you see our flegiara and you | told you are one way transactioer® wehind the prior year.



So with that caveat (Rocky) won’t be able to puiiy dollar to make it add up I'll turn it over (Rocky).
Rocky Wardrip: I’'m sorry (Gary) is going to addsethe question but (lan) | would say one thing pwobably if you look back
historically too, that we were exceptionally strdagt year and our operating expenses were prolabbyw what we

would see on a normal basis for that quarter.

(lan Gilson): Yes that is true however theretil & - the big jump and the revenue - the curttially was not too bad compared to
the third quarter comparison.

So you didn’'t seem to make up some ground there.

(Gary Horton): (lan) this is (Gary), when youtegking about the operating expenses which lineyatespecifically speaking of?
(lan Gilson): The OpEx line...

(Gary Horton): Which is...

(lan Gilson): Cost and expenses, it's the ficdtdine and in the first quarter it was a 266.8&1ilion.

(Gary Horton): Okay the most of that was duen®repair in the fourth quarter, and it comparédvas actually up in this fiscal year

where it was down last year, that was the primaason for it being up.

There was a approximately and it also would beedfi® other and miscellaneous income, which migoetbus income was up about
$9.9 million, but there is also a $2 million ottstale, so what you had is a - or our dealers sgcpldin which is a
program that we have for our dealers, there waba \ill call a true up done up in the fourth quarterwbd substantic
amount of income which was $2.5 million and therotrer expense was $2 million.

So the combination on other expenses of those asally made up the bulk of the increase in ofjegatxpense.

(lan Gilson): Okay thank you.

(Gary Horton): Mmm-hmm.

Operator: Your next question comes from the &hdir. (Jim Barrett).

(Jim Barrett): Good morning everyone.

Gary Horton: Good morning.

(Jim Barrett): Joe could you talk a bit aboutyfree cash flow which was obviously very strondgQm.

I mean how should investors look at that going fmsvand for '08 and even '09 or to say it diffetgnyou know at what point do
you envision the investment in the new fleet pdgssibsiding and neutralizing?

Joe Shoen: (Jim) 1 think it's - still in my miriis going to be a driven a lot by what we seeliy énd of August.

If we don’t see some top line growth, then we’réngao scale back because what we want to do ifusosit here with a bunch of
extra equipment basically or underutilized equiptmen

And so if there is decision to be made, it'll bedmgrobably the end of August.

We're committed in our truck purchases throughfitlie but we're not committed to the rate at whigh accept them just to the total
volume of them.

And so you can vary the rate and you can substigntizange your total amount of acquisitions ineaipd.

So there’ll be no - everything is pretty much dagtlace through the end of August, and after tiek @& August we have significant
flexibility is the way | would answer that question



(Jim Barrett): Okay - | mean when you look atlamand you are now at over 100,000 trucks, how noatlye 22,000 new ones that
are coming on stream for this upcoming year witiglly replace trucks that are being sold as usexppsesed to
growing a fleet?

Joe Shoen: Well if everything lines up corretttion’t want to add a single unit, | might wantdefleet, | don’t think | can sell them
that fast without just having a fire sale (Jim).

(Jim Barrett): Okay.
Joe Shoen: So I'm going to have to see comeathgdu know I'm just going to have to kind of matteat judgment.

So the correct economic thing would be not to gtioevfleet and maybe depending on what top linemegesays, maybe shrink it
back a couple of thousand.

You've seen us shrink the fleet before...
(Jim Barrett): Yes, yes.
Joe Shoen: And that has a very, you know it &fféee profits very handily but there is more tis tf course than just our profits.

But, we'll be in pretty good position on total fteeally by the end of August, we're been veryywaggressively adding trucks |
think presently we’re adding trucks at a nearlate of 500 a week.

(Jim Barrett): Is that right.

Joe Shoen: Or you know putting new units on, ymw units are coming on at about 500 a week right, they’re not all adds, but
and I'm talking your new van trucks not pickups.

(Jim Barrett): Right.

Joe Shoen: And so there is a tremendous joftabHitting the company which ordinarily is a gqumsitive thing, and | think - it was
our judgment we could kind of see we had some laeathings were going to break out you know eatlés spring.

And just weighing everything we think that's sthle prudent thing to do run real hard until the ehdugust, and then we’ve built
ourselves several options and will examine themdmthe thing that makes the best most economgesatthat time.

(Jim Barrett): Then finally Joe the - your trutlaintenance expense going forward with 22,000 megks, is that almost inevitably
going to come down?

Joe Shoen: Well boy | surely believe so but lagpbp in the fourth quarter...
(Jim Barrett): Yes.
Joe Shoen: ...and it was a host of things theéhasy you want to do in this business is givenayl subordinates marching order of cut

expenses and maintenance - okay.

(Jim Barrett): Right.

Joe Shoen: Because of something ignorant, so yaluaihave to do is be very, very specific in thagction which is why | indicated |
believe I'll have maintenance back on track ingbeond quarter, but | don’t think I’'m going to hawen track in the

first quarter or back to where | wanted it.

Because its just extremely specific, and - or Via3et people to do something across the board anctgn’t do across the board
things it's made famous as you know, the back lajriee whole company, so you have to have your teaance up.

And so we - what we did two things, we introducedremle new computer diagnostic system, and it dgtbamped average cost of
repair in the near term, in other words a truck tiie facility it actually bumps the total amouhtmpense on the truck.

The theory is that better diagnostics lowers yairaost over a 12 month period. But it bumpedaitd it bumped it more than | had



anticipated it would bump it for frankly.

So, | would say it should go down, you're exactbht adding new equipment just ought to be jusbenatically lower your repair
although that didn’t happen to us in the fourthrtpra

(Jim Barrett): Okay thank you very much.

Joe Shoen: Thank you.

Operator: Your next question comes from the thdir. (John Sheehan).

(John Sheehan): Thank you, Joe you mentioned/thahad seen fairly solid results cost resultsagfe business, | was wondering if

you could provide us with your thoughts as to whethe self storage business is being positivelyegatively
influenced by the slowing single family home sales is fairly prevalent across the United Statakia point?

Joe Shoen: | don’t have an opinion, we all knbat t we get a lot of storage in conjunction togde@hanges residences, that’s a real
good thing for us normally speaking.

On the hand | just spoke to someone yesterdayhaydatre selling their home and it's a tough satbthe first thing the realtor told
them was empty everything out of the house go @aeko rent two storage rooms you got to make thisgtidok more

like a model it's a tougher market.

My guess is that it negatively impacted in somegimal way but not enough that were seeing it, btih@individual consumer level
| got to believe that negatively impact it.

If you looked at our total occupancy - our totatggancy is down a fraction and our revenue perrsdfioat is up a couple cents.

And basically we - our pricing team here runs omerar less a revenue optimizatioa model and so they are very happy with w|
we’'re sitting.

I'm kind of an occupancy driven person I'm a littteore operations driven | would have liked seerttagropercent or percent and a
half of occupancy frankly.

But the people who run that part of our companyehaad great success with the revenue optimizadiot so they just don't see it
having hurt us.

Again we're a small fraction of the total self sige market | don’t know what are market share iso08%omething like - some - you
know very modest thing.

So, we could get a result even though someonerétge be impacted, so | don't have an opinion ashat | havert recently studie
total market results.

The self storage magazines put out some quartédymation by geographic area on what they getntepgdo their membership as
what total occupancy is doing, the market stiti®ng in our experience.

Gary Horton: Joe just to add a few numbers ywit know for the fourth quarter we were up 6.2%um total revenues as compared to
5.6% and we also were fairly aggressive we hadddgeroximately 5,200 rooms, and 490,000 rentaijplare feet.

(John Sheehan): Okay, would it be fair to say yioa kind of get people on the way up in termshefir economic movement and also
on the way down so evenstimore function of movement as opposed to strongauic growth you can get self stor:
customers in both parts of the economic cycle?

Joe Shoen: I'd sure like to believe it, | justdon’t want to tell you something - that soundedido me how does that go that sounds
good to me.

| don’t have - | don't really have definite proafi@way or the other on that.

And | don't think its driving us right now, rightonv when | hit our locations what'’s driving us i®tbleanliness in the facility the
perceived security of the facility and the custom@entation of our staff and if those are all ttany positively we dort’



have much problem renting rooms.

Now I've been in markets where trending all thrééhose positively didn’t do anything for us thaty | would say this is a - still a
reasonably strong market for self storage.

Whether its people going downsizing or upsizin@h'd have statistics that tell me that for sure.

(John Sheehan): Right, thanks very much for yomnments today.
Joe Shoen: Sure (John) - thank you.
Operator: Again if you would like to ask a questipress star then the number 1 on your telepkeygad.

We have a follow up question from Mr. (lan Gilson).

(lan Gilson): The repaired diagnostic system...
Joe Shoen: Yes.
(lan Gilson): | know that in the past that trucks goes throughitidependent dealers and should be repaired balways are repaire

until they get to a U-Haul dealer.

Is that still the case or do the independents laaeess to that diagnostic program, and are theys tweenforce that they do keep
those repairs up to date?

Joe Shoen: Yes and we rolled out a computer pacedn’t say it's computer diagnostics | thinkathwould be too liberal.

But we rolled out a computer paced inspection @ogto our dealers in May and we - as you probatdyasare, every rental
location we have is linked essentially real timeto servers.

So, | have a lot of confidence that by computeimgathis we will get higher conformity with our agtives (lan).

Basically we have algorithms that read certaindatitirs on the vehicle and then as soon as youtter# is any movement with the
vehicle you receive it in or rent it out or justeevinventory it, the computer now prompts you taddain behaviors.

And we've on many programs we found that to be &eigcessful prior to this we had a system basdaaintervals only and at
this time interval XY or Z was supposed to be dahehatever level in the company - or in the deshligr organization
the unit was located.

This is a - | think is going to get higher part&ijpn and so it's a good thingt-might cost us a little bit of money we were adty up
significantly in the fourth quarter in what we ctilrd party repairs, in other words we weren’tjup in repairs at our
facilities were up at repairs with third partiesigthwould include dealers, and we were up very wutiglly there.

So it’s kind of a - you just kind of walk into ihd we’re going to - we're feeling our way around eéan’t want to just open ourselves
up to endless billing because we’re an income dppdy.

We want to get the right maintenance done at tite time interval and the right condition of theuggment, and | think our - well
I’'m confident what we rolled out will improve thatlittle bit, just what impact it's going to hava expenses through
the end of this quarter my guess is its going ta bttle big negative still through the end ofgtljuarter.

If our projections hold out - and those are exttapons based on small - much smaller samples) sttt to maybe see that level
out, or maybe even get some of the decline that Bhrrett) talked about that we ought to see yaankgoing into the
second half of the year.

Actually there is certainly overall our fleet ligdly as requiring less maintenance on a miles teaviem age of a vehicle kind of
algorithm, then it required last year.

Yet our expense - our dollars paid out is up ses think we're getting better customer serviteng term better customer service
which is you know, more reliable a piece of equipt@ a cleaner piece of equipment long term thatcarues to the



company in a positive way in our consumer franchise

So, it's not that the money has just been thrownrda garbage disposal, but you know you can haventach a good thing too, so
we’'re just having to kind of walk in to it.

(lan Gilson): Okay, the next question versusrda estate...

Joe Shoen: Yes.

(lan Gilson): That is not a sort of a smooth exgiture.

Joe Shoen: Right.

(lan Gilson): And it's quite significant whendbes occur.

Joe Shoen: Yes.

(lan Gilson): What are we looking at going fordidor the year?

Joe Shoen: (Gary) do you have (Rocky) - did yawvetthat | don’t have that in the top of my - frofitmy brain.
(Gary Horton): I think what we shown is lookingigg forward and thought it was about $80 was $8bam?
Rocky Wardrip: | thought the (K) had a $80 mitliaumber.

(Gary Horton): Yes.

Joe Shoen: | think (lan) that number is in thié i@k barring we get some big opportunity sometfipio becomes available.

You know that's been a dream of mine we got a gmartfolio once in the last 20 years a big one,possible to get a big one, |
wouldn’t hold my breath because that market istpr@ter heated still.

We continue to look everyday at properties, | thimk $80 million is probably pretty reasonable ibatay come all in the third
guarter or something like that you know.

(lan Gilson): Yes you know | think we understahadt.

Gary Horton: Yes (lan) and Joe that also inclutiesconstruction where we have several projedtsggight now, so it wouldr’all be
acquisition, it would be acquisition and constroitiat have new locations

(lan Gilson): Okay on the (eMove) website...
Joe Shoen: Yes.
(lan Gilson): How we doing how many participadtswe now have is that a positive generator inl stealsay significant or is

relatively small?

Joe Shoen: Not significant in total dollars,ptsitive it continues to grow it's definitely buiidy our franchise and we’re definitely
continuing to bond better with people in the sadfage business.

So there is two things on that site, one is whatalethe Moving Help - that is the most clearestgrator of gross margin and we're
actually you know, we’re making money there | canibte you a number it's not a - you know somethige sum but
we’'re positively making money very clearly everyager.

On the (eMove) site in general which is where watiowie to build alliances with people throughowg Helf storage business, we see
steady growth the best measure of that in my ndrtbiv many of these people adopt our softwarertdheir facilities

and that number continues to grow.

And when they adopt our software is when we catyrda the most to cooperate with them in termsludiring reservations, sharing



advertising cost and things of that nature.
So, that’s where there is some economics come in.

So my answer is yes it's continuing to go at thmpit's you know a relatively decent amount of negri’m sure that the (Jason) and
his team will lobby for us to break it out indivially.

| can tell you for sure that the moving help is trifuting - it has probably for maybe 20 or 24 nfentontributed positively to the
overall finances of the company.

The moving help is much more affirmable becaust®icost occur in multiple locations and it's netemsy to segregate your cost
Versus your income.

But strategically speaking | remain very, very doieed that’s a - heading us in the right direction.

(lan Gilson): Okay, yes final question - it's yalose to the Mexican border, and occasionallywifg and | go over there for dinner
and | have on a number of occasions seen U-Hatkgrin Mexico, any plans for geographical extension

Joe Shoen: (lan) 1 do not think so, although y@uight the equipment continues to go south otitweler as you are probably aware
Mexico has really two borders, they have a...

(lan Gilson): Twenty five mile - yes.
Joe Shoen: Yes so you'll see very few of ourksysenetrate the second border.
When the penetrate the second border...
(lan Gilson): There is a tax to be paid.
Joe Shoen: Yes and our truck may not be comingk, Is® we’re not real keen on the truck going fiast second border.

At the same time we sale a tremendous number citgrin our for sales fleet to go into Mexico. Buiem you see them they should
not have - be displaying the U-Haul name.

So, but they’ll look at a U-Haul until you look thie second time well the name is not on the trumksee.

So as a for sale market Mexico remains a wondetéde for us to sell trucks. As a rental markebh’tlsee us going into that in the
near term.

Ultimately we’ll have to go there | don't think tieeis a doubt - do you?
| mean the border is just becoming more fluid lad time.
(lan Gilson): Well and you've got a lot - | sayoa of people it used to be everybody used torgmfthe US into Mexico to buy, but
now with people like Wal-Mart and Costco openingituthe borders towns, you see a lot of reverdédrifyou like of
people coming over and you know they are cartihgrad carts and loaded down with things, and coeldrball

furniture.

Joe Shoen: Yes it's a good business opportulnitynk you could reasonably expect us to do thapiat, | don’t see us there in the
next 18 to 24 months.

(lan Gilson): Okay, great thanks very much, thgol for the call.
Joe Shoen: Thank you (lan).
Operator: Your next question comes from the &h&r. (Ross Habosen).

(Ross Habosen): Good morning gentlemen how au® yo



Joe Shoen: Good thank you.

(Ross Habosen): I know I'm a little late, | wasmvdering what your prognosis is on the pricing frisrBudget moderating there, there
aggressive stance or do you see that perpetuatipguaget into your busy season now?

Joe Shoen: They are continuing to perpetuatéhivagh you can see differences regionally and arétdhave any communication w
their pricing people. And | can’t honestly tell ybow they have that organized so that some zonalthsrity, or
whether it's all done nationally.

It appears to be - but they are doing it in soma péne pattern and we're seeing some variancesty our plan that we have
worked on through the fall and our now launching tarbasically attempt to make their moves irrettva

And we'll see how successful we are with that ashe&d in through July | think we’re going to getreofeedback for the
marketplace.

We have some different things were doing that virkttwill allow us to regain price leadership theywae would like to function in
those marketplaces that we act as the price leader.

And avoid 3% or something above Budget then sa tieicustomer will make their decision and we'oafadent we'll get the vast
majority of the business because we just have sty mogher positives.

So, our intent is to be price leaders by the entlbf and then we can have a bunch of very spetifitgs that | don’t want to share
with the Budget organization, but | think will allous to do that by then.

And should we be successful it would be my hopéwleawould see a positive variance in - at leashéopresent in both transactions
and revenue per transaction.

But you know the proof will be in the pudding atét's kind of where we’re at right now.

(Ross Habosen): And | know you spoke about imptet possibly shedding the insurance companies@re you ever - have you
given in additional thought to that option?

Joe Shoen: Sure we've set up a property cascaftive in Nevada which gives us some flexibiliy three or four different possible
scenarios.

Both companies are healthy right now which meawosishyou decide you're going to do something youeé just going to go get
you know - get a big hair cut.

At the same time our casualty company has sometiihgorkers compensation business that there isatisfactory actuarial
consensus if that makes sense.

In other words everybody kind of wants to hold thegirds close to their vest.

And so, were we to try to sell that today, we woplldbably get a hair cut because of that. We dogiieve that a hair cut is merited
and so my expectation is that we’ll continue to offithat business because its going to get highetstor the company
on any sort of you know a analytical view.

(Ross Habosen): As opposed to taking a big haimca possible sale.

Joe Shoen: Right it just - and it has to jusllyesith one line of business and it's just becattse - while the actuaries are all you
know happy that we have the correct amount of vesemwhen you go a see a potential buyer theneasgh uncertaint
in that and | think in workers comp in general hesmit's kind of a social issue not, just an adalassue, that nobody
wants to take that risk on unless they build ireekhof a big margin.

And so every year that business becomes more ragéao all insurance products as time goes oowfse development comes in
and you can - you're everyone has greater conseamstige estimate.

That and depending on maybe we’ll find somebody whmlittle bullish on it, or is trying to buildhéir book of it, and find the right
person, | don’t think that there is not doubt tivatwould sell that book of business and maybe more.



Because we have an active captive now in Nevadaauddn't put ourselves in a big pinch, but on tilees hand | don’t want to

(Ross Habosen)

Joe Shoen:

(Ross Habosen):

Joe Shoen:

(Ross Habosen):

Joe Shoen:

(Ross Habosen):

Joe Shoen:

mislead you that we’re in negotiation or somettofighat nature because we’re not, we're just saguai lot of options,
and then we're just watching how things develop.

And could you just tell us orl guess on a unit basis, on the self storage, hamynof the self storage units are
marginal or losing money today?

By location?
Yes - or you know just, you kigbve me a good a general number you know.

Well that's a very interesting questio a cash flow to historic cost maybe | got 1¢heim out of a thousand.
Okay.

And it will all be the brand new ones.
Sure.

And the reason is there are thres yeanost of those are three years honest to Giotldbthey are really cashflow
positive.

On a historic cost basis of course the problerhas historic cost is irrelevant, and so everybadgiaing some sort of a cap of your

present earning capability.

And so it's not a straight forward question to aasw

| would say if you are - lets say me, U-Haul habaut a 1,050 storage locations, and | think yay weuch can interpret occupancy

(Ross Habosen):

Joe Shoen:

back in, because occupancy kind of drives occupandyrate drives caps.
Right.

Okay, so anything that’s probably 865% occupied that you've had for lets say fivangas probably cash flowing
negatively on any fair analysis.

Maybe | have 20 stores like that, maybe | don’téhthat list in front of me, it's a very modest nuenlof stores.

And | would say that anything that is above 85 ithaut a doubt cash flowing positive. There is kafd/ou know I'll say a little bit

of a gray area between 65 and 85 depending onasisamptions you put in.

Our whole portfolio is above 85% and on historistdoasis our whole portfolio just you know justksayreat.

But again historic cost is kind of irrelevant besait all Caps back. An interesting thing is wheareve do appraisals or we cap in

the marketplace - the marketplace discounts anguymtcabove 90% essentially a 100% discount.

So if I'm running say 92% - well today | have abdG0 stores running 94% or above. The market digsdilows back to 90%

occupancy whenever it values them.

So as we talked about a little earlier, our peegie really manage this at the detailed level warldlof a revenue optimization

model and their point is something south of 90%oftzupancy.

And so along with a answer which is maybe | gos@les that you could fairly say are really losingney | dont think its more tha

that, but any store that’'s much below 85 is a §iggmit disappointment to me.

And so if | was working an area and you know we letisl say the whole geographic region is averag8% occupancy or

something, I'd be pretty much up in arms with mgaamanagement because | think we're absolutelypptiimizing.

And on the other hand whenever the local managegwtatit above 90% the financial market discournts kind of like them above



90% the financial market discounts them.
So some where’s in that 85 to 90 is what's redly dperating range...

(Ross Habosen): They discounted above 90 bethesssumption is that it's an unsustainable lef’feccupancy and 90 is really you
know what is the long term sustainable number?

Joe Shoen: (Gary) I'll let you answer that quastiyou’ve had that discussion | haven't.

(Gary Horton): Yes what really happens is theyehia their models and everything else that 90%hiat they are willing to
underwrite.

(Ross Habosen): Okay.

(Gary Horton): And it's really underwriting criia has very - there isn't much more reason thanhghid and they will not - the other

part of it is with other income they will also dismt that will they do a financing because they-ahey have
underwriting criteria by the rating agencies that sertain things.

So that's what really kind of governs the wholénafice in the finance market.
(Ross Habosen): Okay, thank you guys | apprediate
Joe Shoen: Thank you | might put a plug in foarl@ and his team while we’re waiting for the ngxestion on our refinancings as
we've done a number of financings over the lastisdnths and we recently | believe press releadathacing we did
on rental trucks is basically an asset backed &imgnthat | think is one of the very first assetked financing of trucks
and it's - it could give us access to a market ihaery deep and the financing one out credit eobd at a Triple A
level.
So | think it's probably a very good paper in tharket and we'll reflect well on the company for s years.
(Gary Horton): Yes | think from that one Joe yaww (Rocky) is the one who has lived and breathithl that one and what it has
done, and if there is any questions I'm sure hdcdcanswer them - that gives the company more fléitand creates a
much higher level of competition for pricing betwebe debt market, the actual straight loan the AB& the lease

market.

And what it basically does is brings them all itdagether so we're able to utilize those differemirses to lower our cost while
financing that equipment.

Operator: Your next question comes from the &h&ir. (David Post).

(David Post): I've got two questions, one thauiasce operations had a real nice turn in praiithé quarter, and | think that
combined ratio for the business is a weak 10% thigh(unintelligible).

It looks at though deferred acquisition cost (DA&Juction was a primary driver of that.
Can you give me an idea - the extent, you know wliaé cause of that and to extent to which thgbigsg to continue.

Joe Shoen: Well | think and (Gary) you jump but | think that deferred acquisition cost thatytladl call “DAC”, that is driven, it's
the inverse of how much you sell.

So when you have a great year or great quarteyamdell a lot of policies it runs up your DAC whgou don't it bring it down.
And in fact we probably (unintelligible) by intebtit really the number I think that you're talkinigcaut was really driven by Oxford.

Oxford kind of buys what the market opportunity wiasvas exiting a line of business that didn’tel to the senior market which is
kind of the where they see their niche.

And so they actually have less net sale, and tldt&at hit DAC. So, it's not necessarily a causediplause or a cause for grief, it's
just kind of a way it rolls out (David).



Gary Horton: | would add to that one also as gmbably read through different means the insuraocepanies rating were very low
which actually had - gave them a problem on writiegv business which I’'m you know happy to say Hath of them
have been upgraded and the life insurance hasupggaded to - where it can really return to writitsgform of
business.

(David Post): So you're saying that the DAC numstessuming that you're able to start writing miousiness because of that - that
change will probably return to the level of thatythwere previously.

Joe Shoen: We (unintelligible) co-op | don't iisnathematical relationship it's not, it'll varyaetly with the business.
And so yes if we write more business you're see ydQp a little bit, but it shouldn’t be a causedtarm if it goes up a little bit.

But for the GAAP treatment it's a you know, it'siagative GAAP treatment.

Gary Horton: I actually think (Rocky) who sits trat board has a couple good comments on that.

Rocky Wardrip: Yes there are a couple thingssmme of that would be associated with the annuigirtess with the flatness of the
yield curve right now it's not necessarily a gréate to be writing annuity business, so we shouldaé any impact on
that.

Additionally over the last couple of years that loenhas probably been somewhat higher than youdaymardmally expect just from
surrender activity which was partly related to tagngs of Oxford at the time, and shorter actigywed down in the

current year.
(David Post): Okay, and one other question.
Joe Shoen: Go ahead.
(David Post): One other question and that isn'daoave the numbers in front of me - but | thihlstis right that “Net interest and

other income” for the quarter was a fairly subgtdiytversus prior year as well as the prior quarte

And there was something in the K that was justasdel about a change in accounting policies foduasivalues of trucks that was
kind of a one time truck and as a result you didestate prior financials.

Is that the reason for the large increase thetbgei® some other reason? And again same questibatisomething that's going to be
sustainable for increase and just another income?

Joe Shoen: (Gary) or (Rocky) why don’t you talkat t
Rocky Wardrip: Can you clarify for me the specifne you're referring to relative to your incre@s
(David Post): Yes | apologize, I'm traveling righow so I'm just going from memory. But | thinkelmumber was “Net interest and

other income” | think was $18 million in the quart@rsus | think about $14 or $14.5 million in ayago quarter and
about $13 million in the prior quarter - | thinkatfs the number.

Gary Horton: One of the things that you looksatve did have higher borrowings in the fourth gerattis year versus last year.
Gary Horton: Income.
Gary Horton: Oh income - did you say income?

Excuse me, did you say income or expense?
(David Post): Income.
Gary Horton: Okay.

Gary Horton: Bear with us a little bit.



(David Post): Sure.

Joe Shoen: So | think you see - sounds to meyj@ike (David) is looking at “Net investment anttérest income” which is...

Gary Horton: Is primarily the insurance company.

Joe Shoen: Eight three in '07 an 14.2 in '06.

Rocky Wardrip: Yes roughly it looks like abou82nillion of that was probably as a (unintelligipbnd it was due to an increase in

short term rates and the sale of real estate?

Gary Horton: Yes they received some of their aget paid off and they received kind of a likene déime pop where they had cash
and they have been able to get higher returnseinittvestments - so.

(David Post): Okay.
So you're saying $2.8 million of that increase wasentially a one time item?
Gary Horton: | think that was the case...
(David Post): And then the last question is,dbpreciation was up to | think $56 million in theagter.

Can you give us any idea of how that’s going tongfgafrom here does it kind of stay at that levedgib rise or - | understand that it
will fall over time, but when does it peak.

Gary Horton: (Rocky).

(Rocky Wardrip): Well doing that the first yedwat we add vehicles and we adding a tremendous rartteat we purchased for our
own account this year - at least from the firstoarting year perspective, the depreciation is rughout 16% of its
original cost of the equipment, that number fallsdughly 13% in year two, 11% in year one.

Now the financing program that we just completethwiie securitization - all of those units will Bequired - the box trucks that
we're scheduled or aware of right now roughly 16r.4.0,400 of 13,400 will be acquired so we’ll sodepreciation on

those units.

And the pickup and cargo van program really wor'ilnpacted significantly as far as their depreciagoes but wé’see more unit
coming on, that will be depreciable units.

Joe Shoen: (Rocky) this is Joe | kind of see d@hlitle more graphically, and you correct me'ifi lwrong, but for about the first 18
months this is going to post higher expenses thtneisame truck had been leased?

(Rocky Wardrip): That is correct.
Joe Shoen: Then going out 18 and beyond it wilflgt for a little bit and then it'll decline attlie bit.
So, it's really a combination of the curve on adividual truck, and then how many trucks we acqirireach year. So if we continue
to acquire at this same aggressive pace this numd@t normalize for maybe three years of we cangith at this

aggressive pace which we won't.

But in the year we’re in can we give (David) anigadion of we expect to see this continue to rampphuough the third quarter or
into the fourth quarter can you be more specifiali@

Rocky Wardrip: | would expect particularly maythering the first two quarters of the year that Wed at a higher level and then it
should moderate.

(David Post): Okay, that’s very helpful thank you

Operator: Your next question comes from the th#ir. (Mike Nicholas).



(Mike Nicholas): Hi gentlemen how you doing?
To touch on | guess a few other questions thatlpdugd alluded to before and this really to thé stelage segment.

We've conducted a lot of appraisals here | guesisd@xtent possible and could probably say tdithk degree of confidence that
the self storage segment itself is probably wootlghly your market cap today.

And | guess from your perspective | just wantede¢ban idea of what the long term strategy washfar segment and you know how
are you going to get the market to recognize thaeahealue there, whether it's through any pamianetization or any
other sort of spin off or structure in the future?

Joe Shoen: Well I'll poke at it (Gary) and theayhe you jump in.
(Gary Horton): Sure, sure.
Joe Shoen: As from a very near term what (Gary) has done Isasl tio enter into a series of asset back finartoifigst basically put u

in a less risky position, | guess | don’t maybepaifive way to state that, but put is in a positiamere were able to ride
out a trough.

(Mike Nicholas): Mmm-hmm.
Joe Shoen: So that's one way, but that doesivé do the share price which I think is closer tieayou are alluding to...
(Mike Nicholas): Right, and really just the actual intrinsic valddhat self storage segment, and you know whatguots plan to do t

actually have the market recognize the value thathave there.
Joe Shoen: (lan) alluded to it, we've been dguiow for over three years on what we call a sti&fjliate program our (eMove).

We believe for anybody to get real recognition iouhe market place, and particularly with a pditfdike we do the - is each side is
mixed.

(Mike) if you were actually at our site you'd seedks, trailers, self storage boxes all the saree si
(Mike Nicholas): Right.
Joe Shoen: ...common management.

So it doesn'’t just segment off like you know youn geeel it off or it’s just a - you now departmenitadut and cap it out, it doesn’t
exactly do that.

(Mike Nicholas): Sure.

Joe Shoen: But our strategy has been to drivardsmconsumer awareness, attempt to continueabthis like a consumer brand of
product, and hopefully create the support of theketalace for the higher values.

And of course at the same time we have to makedhgings come true.
(Mike Nicholas): Yes.

Joe Shoen: So you know | mean it’s not totalbuhbtle job it's mostly a performance job, and dtpkople last year at this time that
my objective and we have set our standard at 90 pancy not at 85% which is really what most ofitidustry is.

(Mike Nicholas): Right.

Joe Shoen: And we don’t quote numbers like yomnka normalized stores or - we quote an all in nemvzhen we quote a occupancy
number, its everything including the kitchen sibkcause that's what are investors are paying for.

(Mike Nicholas): Yes.



Joe Shoen: They are not paying for same storédarsithey want to know what'’s their total situation
So we are experiencing a better occupancy thamejgr player in the business.

And | believe it's the combination of the truck telndriving occupancies that will ultimately allays to in a sense overcome the
disability of the - we are in the truck rental lness if that makes sense?

(Mike Nicholas): Yes.
Joe Shoen: And so we’re going to have to redliael think we’re going to have to run above madecupancies.

And | believe | - as | mentioned earlier | have Bifres above 94% today, | know why they are rumbigtter occupancies and that
leads me to believe | can do that at more locations

And that's what I'm driving on, my yield manageme@aetople continuing throw rate increases at me autépt that.

But at the same time | think even with rate incesage should be able to drive at that 90% occupaoryss the portfolio. And when
we do that we'll realize | think you'll see it kiraf flow through in a way that’s recognizable byeéstors.

| don’t think you're going to see investors jusy seell gosh they have X number of rooms and X segdieet and that would cap out
as you know - if you compared it straight up toERthat’s X dollars and therefore we support tetiation of their
stock because they have to see sort of a incorperfarmance behind it.
And the way | intend to do it is through brand asveess and then driving overall occupancy.
Gary Horton: The other one is just a follow thygbuas we are able to accomplish this over a pafdidne.
When we go through and refinance we will pull odidigly substantial amount of non taxable cash ‘wea’t pull it out per say.

But then what we're able to do is take that andwest it into the business and leverage off of.that

So the key thing about it is what you do, is yositally go through - you will get close to the savaduation cap rate when you
finance - refinance.

(Mike Nicholas): Sure.

Gary Horton: Now they have other things which kaow hair cuts, you know debt service coverage.and

(Mike Nicholas): Yes.

Gary Horton: ...(unintelligible), but what you’able to do is pull out a substantial amount ohcasd then basically take that and

acquire more storage.
So there are ways that internally that you can dgitemwbusiness from that standpoint.

So | think that that kind of the combined strategjyeast from my side of the desk on the finanailg is to take the improvements
that we have.

(Mike Nicholas): Mmm-hmm.

Gary Horton: Add to - because we do get a fatigstantial portion of the moving and box sales imdw our valuation which allows
us to grow the business further and add more trutilgglers and everything else.

(Mike Nicholas): Sure.
Gary Horton: You know if you take a look at it wdded $648 million worth of assets and our debttwe $214 million.

(Mike Nicholas): Right.



Gary Horton: So the rest of it has come throdghlusiness.

Mike Nicholas: Yes and even monetizing selectelarof the self storage space, | know you guyd koime very, very land in some
very metropolitan areas that | think you know aceuld be obviously carrying the books at well oot what the fair
market value would be and would obviously free agitand allow you to buy self storage in | guesyg adjacent
markets as well.

So would that be an area that you guys would censid well?

Gary Horton: Outages what you can do is you éad &f have your cake and eat it too.

(Mike Nicholas): Mmm-hmm.

Gary Horton: Where you can actually take andrfagasome of that value and still rise the upwardengf it.

(Mike Nicholas): Right.

Gary Horton: So you know its one of those, itagiwou a great deal of comfort going forward that flave you know the ability to

finance and refinance and be able to cover those.
Soit's a - it's there are good some parcels certelbut we're able to do that.

(Mike Nicholas): Right - and | want to congratelgou guys too on what | thought is the best éesgsumer) cash throughout the
guarter and that was the share repurchase.

So, thanks and that's all my questions.
Operator: This concludes the allotted time fa @&A session, do you have any closing remarks sir?

Joe Shoen: Yes again this is Joe, | want to tleaekybody for their support we’re going to conérto do our best to run the company
| remain very positive towards the team we havglate we have a highly motivated group of people.

Every single person has been with the company ithaire a year, is a participant in ownership to supleyee stock plan and as
some of you know we have a tremendous amount gea0people, and by the time they’'ve been hereeh®sythat’'s a
significant thing to them, and it factors | thin&gitive | think in their decision making which béiteall of us.

So thank you again and look forward to talking tm yext quarter.

Operator: This concludes today’s conferenceyeall may now disconnect.

END
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AMERCO REPORTSFISCAL 2007 FINANCIAL RESULTS

Reno, Nev (June 6, 2007) AMERCO (Nasdag: UHAL), parent of U-Haul Internatédninc., North America’s largest “do-it-yourselfioving
and storage operator, today reported that eatnings available to common shareholders for the year eiimdh 31, 2007 were $77.6
million, or $3.72 per share, compared with net ey of $108.2 million, or $5.19 per share for saene period last year. Included in the
fiscal 2007 results is a nonrecurring after-taxrghaof $0.20 per share related to the Company'srekquarter fiscal 2007 refinancing and
included in the fiscal 2006 results is a nonreagyafter-tax charge of $1.08 per share associattttiie Company’s first quarter fiscal 2006
refinancing. Taking into account the refinancingtspadjusted earnings per share were $3.92 fmal {807 compared with $6.27 for fiscal
2006.

For the quarter ending March 31, 2007, the compapgrted a net loss to common shareholders of $h8li&n, or $0.89 per share,
compared with a net loss of $1.4 million, or $0@&r share for the same period last year.

“While earnings have been negatively impacted byega softness in our one-way truck pricing, weewa the Company is on the proper
course to better serve our customers” stated Joerlchairman of AMERCO. “We expect to continugtochase new equipment and add
storage capacity in fiscal 2008. Our confidencthanfuture is clearly reflected in the common stagpurchase program,” Shoen concluded.

Highlights of Full-Year and Fourth-Quarter 2007 Results

« The Company added over 22,500 new trucks and n2a2080 new trailers to our existing rental fleet2i®07. As these new truc
were added, older trucks were rotated out of thetflThe Company currently has plans for acquigpgroximately 21,000 ne
rental trucks into the fleet for fiscal 2008.

« On June 1, 2007 a subsidiary of the Company coeblet$303.6 million truck securitized financing. €T@ompany believes that t
is one of the first truclleet term ABS transactions to be completed inWnited States where rental trucks have been theapy
collateral.

« As part of our program to minimize financing cofiteluding current taxes) approximately 70 peramegsured on the cost of th
new trucks were purchased as opposed to leaseelehated depreciation has the effect of increadiggreciation charges in |
earlier years of ownership. Depreciation expenseeatal equipment, before gains and losses on,sa@sased $14.9 million for t
fourth quarter of fiscal 2007 compared with therfbuguarter of fiscal 2006, and $51.2 million fasdal 2007 compared with fist
2006.




« The Companys Board authorized a stock repurchase of up to $dilln of Common Stock. As of March 31, 2007 tGempan
repurchased 739,291 shares at a cost of $49.lomilRer the terms of the stock repurchase planCtirepany may continue
repurchase shares through October 31, 2007 ortatgllpurchases reach $115 million.

« The Company finished fiscal 2007 with a 1.8% desedia Selfmoving equipment rental revenues compared witrafi2006 and
2.2% decrease in the fourth quarter of fiscal 26@mMpared with the fourth quarter of fiscal 2006 efage revenue per transactior
one-way moves, lower than expected utilization, anghortage of migize trucks during the spring and summer monthsoél
2007 account for the majority of the decrease. &€itifsg these negative factors are increases inw@yetransactions along w
increases in the average inventory of the rentigktfleet.

« The Company has added to its owned and managestsadfe portfolio through the acquisition of newilfies and the expansion
existing facilities, adding nearly 490,000 squaetfand over 5,200 rooms in fiscal 2007.

« Earnings from operations at the insurance companigsoved $5.2 million for fiscal 2007 compared lwitiscal 2006 and $0
million for the fourth quarter of fiscal 2007 conmpd with fiscal 2006.

Fiscal 2008 Outlook

We are continuing to implement programs today webelieve will benefit us in the coming years. ©ontinued investment in the rotation
of fleet will position us well for years to comeufOgoals are to increase transaction volume, imgpricing, fine tune product mix and
maximize utilization for self-moving equipment rals The Company remains committed to expandinggitfsstorage presence through dir
investment in new properties, locations, and bailts along with partnering with other operatorpast of the eMove program.

AMERCO will hold its investor call for the fiscakar 2007 on Thursday, June 7, 2007, at 8 a.m.iPddifie. (11 a.m. Eastern). The call will
be broadcast live over the Internet at www.amemmo.cTo hear a simulcast of the call, or a replasit www.amerco.com.

Use of Non-GAAP Financial |nformation

The company reports its financial results in acaam with generally accepted accounting princifBSAP). However, the Company uses
certain non-GAAP performance measures includingsadl earnings per share to provide a better utaaheling of the Compang’underlying
operational results. The Company uses adjustedngarper share to present the impact of certaivstretions or events that management
expects to occur only infrequently.

AMERCO is the parent company of U-Haul Internatipirzc., North America’s largest “do-it-yourself’awing and storage operator,
AMERCO Real Estate Company, Republic Western Imstg&ompany and Oxford Life Insurance Company.




Since 1945, U-Haul has been the undisputed choictné do-it-yourself mover, with a network of mahan 15,950 locations in all 50 United
States and 10 Canadian provinces. U-Haul custopatrsinage has enabled the U-Haul fleet to gromdee than 100,000 trucks, 78,500
trailers and 31,100 towing devices. As a resulH&id offers more than 383,000 rooms and more ti3an @iillion square feet of storage sp
at more than 1,055 owned and managed facilitiesititrout North America. U-Haul is the consumer’s bemone choice as the largest
installer of permanent trailer hitches in the auttine aftermarket industry. U-Haul supplies altéivefuel for vehicles and backyard
barbecues as one of the nation’s largest retdilprapane.

Certain of the statements made in this press eleggarding our business constitute forward-loolstagements as contemplated under the
Private Securities Litigation Reform Act of 1995ctAal results may differ materially from those aiftated as a result of various risks and
uncertainties. Readers are cautioned not to pladaeaireliance on these forward-looking statemératsdpeak only as of the date hereof. The
Company undertakes no obligation to publish revisedard-looking statements to reflect events otwinstances after the date hereof or to
reflect the occurrence of unanticipated eventsepixas required by law. For a brief discussiorhefrisks and uncertainties that may affect
AMERCO'’s business and future operating resultsaggerefer to Form 1R-for the year ended March 31, 2007, which is ¢enfiith the SEC




Report on Business Operations

Listed on a consolidated basis, are revenues fomaijor product lines for the fourth quarter and tiall year of fiscal 2007 and fiscal 2006.

Self-moving equipment rentals
Self-storage revenues

Self-moving and self-storage product and servitessa

Property management fees
Life insurance premiums

Property & casualty insurance premiums

Net investment & interest incon
Other revenue

Consolidated revenue

Quarter Ended Mar. 31, Twelve Months Ended Mar. 31,
2007 2006 2007 2006
(In thousands)

$ 295,47¢ $ 302,19 $ 1,476,57" $ 1,503,56!
31,81: 29,96¢ 126,42: 119,74:
49,00+ 47,35( 224,72: 223,72:
7,400 8,631 21,15¢ 21,19¢
28,90¢ 28,78: 120,39¢ 118,83:
5,92¢ 5,82¢ 24,33t 26,00:
18,33¢ 14,22: 61,09! 53,09¢
8,32¢ 9,001 30,89: 40,47
$ 445197 $ 44598 $ 2,085,59 $ 2,106,62!

Listed below are revenues and earnings from opersitit each of our four operating segments fofabeh quarter and the full year of fiscal

2007 and fiscal 2006.

Moving and storage

Revenues

Earnings (loss) from operations
Property and casualty insurance

Revenues

Earnings (loss) from operations
Life insurance

Revenues

Earnings from operations
SAC Holding Il

Revenues

Earnings from operations
Eliminations

Revenues

Earnings from operations
Consolidated Results

Revenues

Earnings (loss) from operations

Quarter Ended Mar. 31, Twelve Months Ended Mar. 31,
2007 2006 2007 2006
(In thousands)

$ 390,90¢ $ 395797 $  1,875,86 1,900,46:
(15,326) 16,54’ 217,93 292,77
9,491 8,16¢ 38,48t 37,35¢
1,63¢ (589) 5,741 1,14¢
36,11 36,67 148,82( 148,08
2,83¢ 4,57¢ 14,52 13,93:
10,77¢ 10,69¢ 46,60: 46,23¢
2,581 2,91¢ 13,85¢ 13,64:
(2,099) (5,35)) (24,17) (25,519
(501) (4,289) (16,50 (16,119
44519 445,98: 2,085,59 2,106,62!
(8,779 19,16¢ 235,54¢ 305,38:




AMERCO AND CONSOLIDATED ENTITIES
CONSOLIDATED BALANCE SHEETS

Mar. 31, 2007 Mar. 31, 2006

Assets (In thousands)
Cash and cash equivalents $ 75,27 $ 155,45¢
Reinsurance recoverables & trade receivables, net 184,61 230,17¢
Notes and mortgage receivables, net 1,66¢ 2,532
Inventories, net 67,02! 64,91¢
Prepaid expenses 52,08( 53,26:
Investments, fixed maturities 681,80: 695,95¢
Investments, other 178,69¢ 209,36:
Deferred policy acquisition costs, net 44,514 47,82
Other assets 95,12¢ 102,09:
Related party assets 245,17¢ 270,46¢
Total 1,625,97 1,832,05:
Property, plant and equipment, at cost;
Land 202,91° 175,78
Buildings and improvements 802,28¢ 739,60:
Furniture and equipment 301,75 281,37
Rental trailers and other rental equipment 200,20t 201,27:
Rental trucks 1,604,12. 1,331,89
SAC Holding Il - PP&E 80,34¢ 79,217
Subtotal 3,191,63 2,809,14!
Less: Accumulated depreciation (1,294,56) (1,273,97)
Total property, plant and equipment 1,897,07. 1,535,16!
Total assets $ 3,523,04 $ 3,367,211

Liabilities & stockholders’ equity

Liabilities:
Accounts payable & accrued expenses $ 251,197 $ 235,87¢
AMERCO notes and loans payable 1,181,16! 965,63¢
SAC Holding Il notes & loans payable 74,88 76,23
Policy benefits & losses, claims &loss expensespbey 768,75. 800,41
Liabilities from investment contracts 386,64( 449,14¢
Other policyholders’ funds & liabilities 10,56: 7,70¢
Deferred income 16,47¢ 21,34¢
Deferred income taxes 113,17( 108,09:
Related party liabilities 2,09¢ 7,165

Total liabilities 2,804,95I 2,671,61.

Stockholders’ Equity:
Series A common stock - 92¢
Common stock 10,497 9,56¢
Additional paid-in-capital 375,41 367,65!
Accumulated other comprehensive loss (42,779 (28,907)

Retained earnings 849,30( 773,78:



Cost of common shares in treasury, net (467,199 (418,09
Unearned employee stock ownership plan shares (8,139 (9,339

Total stockholders’ equity 718,09¢ 695,60«
Total liabilities & stockholders’ equity $ 3,523,04 $ 3,367,21!




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended March
31,
2007 2006

(In thousands, except share and er
share amounts)

Revenues:

Self-moving equipment rentals $ 29547¢ $ 302,19!
Self-storage revenues 31,81 29,96¢
Self-moving and self-storage products and senadess 49,00: 47,35(
Property management fees 7,401 8,631
Life insurance premiums 28,90¢ 28,78
Property and casualty insurance premiums 5,92¢ 5,82¢
Net investment and interest income 18,33¢ 14,22
Other revenue 8,32¢ 9,001

Total revenues 445,19° 445,98

Costs and expenses:

Operating expenses 266,81¢ 253,12¢
Commission expenses 34,55 36,33¢
Cost of sales 28,91« 27,79¢
Benefits and losses 27,81¢ 27,93t
Amortization of deferred policy acquisition costs 2,467 6,45¢
Lease expense 36,94¢ 35,72¢
Depreciation, net 56,45¢ 39,43;
Total costs and expenses 453,97 426,81¢
Earnings (loss) from operations (8,779 19,16¢
Interest expense (21,100 (16,809
Pretax earnings (loss) (29,879 2,35¢
Income tax (expense)/benefit 14,21 (555
Net earnings (loss (15,660) 1,80(C
Less: Preferred stock dividends (3,240 (3,240
Loss available to common shareholders $ (18,900 $ (1,440
Basic and diluted loss per common share $ (0.89 $ (0.07)

Weighted average common shares outstanding:
Basic and diluted shares 20,682,08 20,887,25




AMERCO AND CONSOLIDATED ENTITIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Twelve Months Ended Marc |
31,
2007 2006

(In thousands, except share and er
share amounts)

Revenues:

Self-moving equipment rentals $ 1,476,57" $ 1,503,56!
Self-storage revenues 126,42: 119,74.
Self-moving and self-storage products and senadess 224.,72. 223,72:
Property management fees 21,15¢ 21,19¢
Life insurance premiums 120,39¢ 118,83:
Property and casualty insurance premiums 24,33t 26,00:
Net investment and interest income 61,09! 53,09
Other revenue 30,89: 40,47

Total revenues 2,085,59 2,106,622

Costs and expenses:

Operating expenses 1,080,89 1,080,99
Commission expenses 177,00¢ 180,10:
Cost of sales 117,64¢ 113,13!
Benefits and losses 118,72! 117,16(
Amortization of deferred policy acquisition costs 17,13¢ 24,26
Lease expense 149,04 142,78:
Depreciation, net 189,58¢ 142,81
Total costs and expenses 1,850,04" 1,801,24
Earnings from operations 235,54¢ 305,38:
Interest expense (82,75¢) (69,487
Fees on early extinguishment of debt (6,969 (35,62
Pretax earnings 145,82: 200,27:
Income tax expense (55,270 (79,119
Net earning: 90,55: 121,15¢
Less: Preferred stock dividends (12,967 (12,969)
Earnings available to common shareholders $ 77,590 $ 108,19:
Basic and diluted earnings per common share $ 3.7z $ 5.1¢

Weighted average common shares outstanding:
Basic and diluted shares 20,838,57 20,857,10




NON-GAAP FINANCIAL RECONCILIATION SCHEDULE

(In thousands, except share and per share amounts)
AMERCO and Consolidated Entities

Earnings per common share basic and diluted
Non-recurring refinancing charges, net of taxes

Earnings per common share basic and diluted befmmerecurring refinancing charges

Nonrecurring fees on early extinguishment of ¢
Income tax benefit

Nonrecurring fees on early extinguishment of dabt,of taxe:
Non recurring fees on early extinguishment of dabt,of taxes, per common share basic and di
Weighted average shares outstanding: basic angdlilu

(In thousands, except share and per share amounts)
AMERCO and Consolidated Entities

Earnings per common share basic and diluted
Non-recurring refinancing charges, net of taxes

Earnings per common share basic and diluted befmnerecurring refinancing charges

Nonrecurring fees on early extinguishment of ¢
Income tax benefit

Nonrecurring fees on early extinguishment of dabt,of taxe:
Non recurring fees on early extinguishment of dabt,of taxes, per common share basic and di
Weighted average shares outstanding: basic anedilu

Year Ended
March 31, 2007

$ 3.72
0.2C
$ 3.92
$ (6,969
2,71¢
$ (4,25))
$ (0.20
20,838,57
Year Ended

March 31, 200¢

$ 5.1¢
1.0¢

$ 6.27
(35,627

$ 1810
(22,526)

$ (1.09)
$  20,857,10



