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

Form 10-Q

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

For the quarterly period ended December 31, 2007
or

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

For the transition period from ot
Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-010681¢

(A Nevada Corporatior
1325 Airmotive Way, Ste. 1C
Reno, Nevada 895-3239
Telephone (775) 6¢:6300

Indicate by check mark whether the registrant: Ha$ filed all reports required to be filed by $metl3 or 15(d) of the Securiti
Exchange Act of 1934 during the preceding 12 modhdor such shorter period that the registrans wequired to file such reports), and
has been subject to such filing requirements ferhst 90 days. Yes R No £

Indicate by check mark whether the registrant lsrge accelerated filer, accelerated filer, or a-aocelerated filer. See definition
an “accelerated filer and large accelerated filerRule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer £ Accelerated filer R Non-accelerated
filer £

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the BExgfe Act.)
Yes £ No R

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

20,059,314 shares of AMERCO Common Stock, $0.25/glare, were outstanding at February 1, 2008.
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PART I. FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

December
31, March 31,
2007 2007
(Unaudited)
(In thousands
ASSETS
Cash and cash equivale $ 203,72 % 75,27.
Reinsurance recoverables and trade receivable 179,84¢ 184,61
Notes and mortgage receivables, 1,98¢ 1,66¢
Inventories, ne 62,15( 67,02!
Prepaid expenst 39,61 52,08(
Investments, fixed maturities and marketable egs 655,18¢ 681,80:
Investments, othe 166,06: 178,69¢
Deferred policy acquisition costs, r 38,44% 44,51
Other asset 161,29: 95,12:
Related party asse 299,23. 245,17¢
1,807,54 1,625,97
Property, plant and equipment, at ct
Land 206,99« 202,91
Buildings and improvemen 849,51! 802,28
Furniture and equipme! 317,72 301,75:
Rental trailers and other rental equipm 206,64« 200,20t
Rental trucks 1,716,85: 1,604,12:
SAC Holding Il - property, plant and equipment - 80,34¢
3,297,73. 3,191,63
Less: Accumulated depreciation (1,315,93) (1,294,561
Total property, plant and equipment 1,981,79i 1,897,07.
Total asset $ 3,789,34. $ 3,523,04
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 269,29: $ 251,19
AMERCO's notes and loans paya 1,427,25 1,181,16!
SAC Holding Il notes and loans payable, -recourse to AMERC( - 74,88
Policy benefits and losses, claims and loss expepepgable 764,51¢ 768,75
Liabilities from investment contrac 350,69¢ 386,64(
Other policyholders' funds and liabiliti 10,47¢ 10,56
Deferred incomu 9,54’ 16,47¢
Deferred income taxe 144,69¢ 113,17(
Related party liabilitie: - 2,09¢
Total liabilities 2,976,48 2,804,95!
Commitments and contingencies (Notes 3, 6 ar
Stockholders' equity
Series preferred stock, with or without par vab@,000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and outstanding as of Deredh and March 31, 20( - -
Series B preferred stock, with no par value, 100 $ifares authorized; no
issued and outstanding as of December 31 and N&rch007 - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Ddares authorize
none issued and outstanding as of December 31 anch\81, 200° - -
Common stock of $0.25 par value, 150,000,000 shaurttorized; 41,985,7(C
issued as of December 31 and March 31, - 10,49" 10,49°
Additional paic-in capital 418,84 375,41.
Accumulated other comprehensive i (40,81) (41,779
Retained earning 932,70: 849,30(

Cost of common shares in treasury, net (21,926sB86ées as ¢



December 31, 2007 and 21,440,387 as of March 317). (501,16% (467,199

Unearned employee stock ownership plan shares (7,210) (8,139
Total stockholders' equity 812,85! 718,09¢
Total liabilities and stockholders' equ $ 3,789,34 $ 3,523,04

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Self-moving equipment renta
Self-storage revenue
Self-moving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue

Total revenue

Costs and expense
Operating expenst
Commission expenst
Cost of sale:
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on dispa
Total costs and expenses

Earnings from operatior
Interest expens

Pretax los:
Income tax benef

Net loss
Less: Preferred stock dividen

Loss available to common sharehold
Basic and diluted loss per common sk
Weighted average common shares outstanding: Badidifuted

Quarter Ended December 31

2007

(Unaudited)

2006

(In thousands, except share and per s

amounts’

$ 329,90!
29,63(

43,21

6,92t

27,75

7,73¢

16,04

7,45¢

468,66

269,09¢
41,53
26,671
25,29(
2,681
34,01(
61,01¢
460,30¢

8,35¢
25,22)

(16,86%)

6,474

(10,399

3,241)

$ 13,635
$ (0.65)
19,746,23

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

$ 328,14
31,76¢
46,35!

5,914
29,45¢
6,55¢
12,79¢
5,631
466,61¢

271,89:
39,31¢
24,97(
31,46

4,22(
36,48
50,01

458,35¢

8,26-
(22,13)
(13,869

4,38¢
(9,480)
(3,24
$ _(d272)

$ (0.61)
20,922,43




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Nine Months Ended December 31

2007 2006
(Unaudited)
(In thousands, except share and per st ire
amounts’
Revenues
Self-moving equipment renta $ 1,165,78: $ 1,181,10:
Self-storage revenue 94,75« 94,61:
Self-moving and se-storage products and service s: 174,42( 175,71¢
Property management fe 14,86°¢ 13,747
Life insurance premium 84,88 91,49:
Property and casualty insurance premit 20,98¢ 18,40
Net investment and interest incol 46,83: 41,90(
Other revenur 24,86 22,56
Total revenue 1,627,38. 1,639,54.
Costs and expense
Operating expenst 827,42( 814,07¢
Commission expenst 142,89: 142,45
Cost of sale: 95,26¢ 88,73«
Benefits and losse 80,15¢ 90,90¢
Amortization of deferred policy acquisition co 9,87( 14,67!
Lease expens 101,20! 111,23¢
Depreciation, net of (gains) losses on disposals 161,02¢ 132,77¢
Total costs and expenses 1,417,83 1,394,86.
Earnings from operatior 209,54 244,68
Interest expens (76,499 (61,65¢)
Amortization of fees on early extinguishment of ¢ - (6,969
Pretax earning 133,05: 176,05t¢
Income tax expens (51,219 (69,629
Net earning: 81,83: 106,43:
Less: Preferred stock dividends (9,729 (9,729
Earnings available to common shareholc $ 72,10¢ $ 96,70¢
Basic and diluted earnings per common sl $ 3.64 $ 4.62
Weighted average common shares outstanding: Badidifuted 19,820,10 20,910,08

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flow from operating activitie
Net earning:
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior
Amortization of deferred policy acquisition co
Change in provision for loss on trade receiva
Change in provision for gain on mortgage nc
Change in provision for inventory resen
Net gain on sale of real and personal prop
Net loss on sale of investmel
Write-off of unamortized debt issuance cc
Deferred income taxe
Net change in other operating assets and liagst!
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition ca
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss expapegable
Other policyholders' funds and liabiliti
Deferred incom
Related party liabilitie:
Net cash provided by operating activities

Cash flows from investing activitie

Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitiet
Real estat
Mortgage loan:

Proceeds from sale ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Cash received in excess of purchase for companyirack
Equity securitie:
Preferred stoc
Real estat
Mortgage loan:
Payments from notes and mortgage receive

Net cash used by investing activities

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Leveraged Employee Stock Ownership F- repayments from loa
Treasury stock repurchas
Securitization deposi
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawe

Nine Months Ended
December 31,

2007 2006
(Unaudited)
(In thousands
81,83 $ 106,43:
170,18 133,57:
9,87( 14,67:
75 20z
(29) (30)
2,371 -
(9,15¢) (796)
37¢ 1,61f
- 6,96¢
9,76( 15,45:
4,81¢ 18,84:
1,58¢ (3,087)
12,19¢ 4,32¢
(3,899 (4,197)
1,04( 2,48
35,00¢ 40,27¢
5,36¢ 15,14¢
(3,03¢) (16,759
(898) 1,627
(6,24¢€) (2,359)
(9,137 (23,63¢)
302,89( 310,75¢
(440,329 (455,59))
(171,919 (171,17)
(56,505 (74,19¢)
(27) -
(3,409 -
(12,527 (9,550
134,09¢ 71,66¢
192,97: 199,08(
77,77 71,18:
- 1,23¢
46 -
5,62¢ 22t
784 9,54
6,39¢ 4,83t
89 752
(266,92() (352,00)
487,62t 321,18t¢
(244,109 (64,387
(11,87¢) (2,329
92t 89t
(33,96¢) -
(60,769 -
(9,729 (9,729
13,86« 12,63¢
(49,80¢) (59,357




Net cash provided by financing activities 92,17( 198,93t

Effects of exchange rate on cash 311 (22)
Increase in cash equivalel 128,45 157,67:
Cash and cash equivalents at the beginning obg 75,27: 155,45¢
Cash and cash equivalents at the end of period $ 203,72. $ 313,13:

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. Basis of Presentation

The third fiscal quarter for AMERCO ends the 31° of December for each year that is referenced. @surance compa
subsidiaries have a third quarter that ends orBeHBof September for each year that is referenced. Hasg been consolidated on that b.
Our insurance companieg$inancial reporting processes conform to calendearyreporting as required by state insurance depatt
Management believes that consolidating their calengkar into our fiscal year financial statementesdnot materially affect the financ
position or results of operations. The Company ld&s any material events occurring during therweteing period. Consequently,
references to our insurance subsidiaries’ yearg 20@ 2006 correspond to the Company’s fiscal y2@@8 and 2007.

Accounts denominated in non-U.S. currencies hawn lvemeasured into U.S. dollars. Certain amounts regdrieprevious yea
have been reclassified to conform to the curreesgmtation.

The condensed consolidated balance sheet as ofrribece31, 2007 includes the accounts of AMERCO amdwiholly-ownec
subsidiaries. The condensed consolidated balaneet ¢ of March 31, 2007 includes the accounts MERCO and its whollyawnec
subsidiaries and SAC Holding Il and its subsidisu(¢8SAC Holding II”). The related condensed consolidated statementses&iigns for th
third quarter and the first nine months and théndbmwvs for the first nine months ended fiscal 2008ude the accounts of AMERCO anc
wholly-owned subsidiaries and for SAC Holding 1l only thgh October 2007. The related condensed consdlidédements of operations
the third quarter and the first nine months andctgh flows for the first nine months ended fi2@07 include the accounts of AMERCO
its wholly-owned subsidiaries and for SAC Holding Il. SeeBescription of Operating Segments following for #iddal information on SAI
Holding II.

The condensed consolidated balance sheet as ofribec&1, 2007 and the related condensed consalidtaéements of operations
the third quarter and the first nine months andcteh flows for the first nine months ended fi208 and 2007 are unaudited.

In our opinion, all adjustments necessary for the presentation of such condensed consolidateghfiial statements have b
included. Such adjustments consist only of norrealirring items. Interim results are not necessanifijcative of results for a full year. T
information in this 10-Q should be read in conjumttwith Managemens Discussion and Analysis and financial statemantknotes there
included in the AMERCO 2007 Form 10-K.

Intercompany accounts and transactions have beamated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCQ?"), is the tiiolg company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWest”), and

Oxford Life Insurance Company (“Oxford”).

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Description of Operating Segmen

AMERCO has four reportable segments. They are Mpwnd Storage, Property and Casualty Insurance, Ibhgurance and S/
Holding II.

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidiasfed)-Haul and Rei
Estate and consist of the rental of trucks andersi sales of moving supplies, sales of towingeasories, sales of propane, the rental of self
storage spaces to the “do-it-yourself” mover anchagement of selétorage properties owned by others. Operations@nducted under tl

registered trade name U-Hé%llhroughout the United States and Canada.

Property and Casualty Insurance includes RepWastitanwholly-owned subsidiaries. RepWest provides loss adjustim claim
handling for UHaul through regional offices across North AmeriBaepWest also underwrites components of the Safem®afetow ar
Safestor protection packages to U-Haul customers.

Life Insurance includes Oxford and its whotliyyned subsidiaries. Oxford originates and reinswesuities, ordinary life at
Medicare supplement insurance. Oxford also adnarssthe selfnsured employee health and dental plans for Aazemployees of tl
Company.

SAC Holding Corporation and its subsidiaries, a#dCSHolding 1l Corporation and its subsidiaries, lectively referred to asSAC
Holdings”, own self-storage properties that are aggd by U-Haul under property management agreenagmtsact as independentHaul
rental equipment dealers. AMERCO, through its glibsies, has contractual interests in certain SAWldiAgs’ properties entitling AMERC
to potential future income based on the financafgrmance of these properties. With respect to $#ling 1, AMERCO was considered
primary beneficiary of these contractual intergster to November 2007. Consequently, for thoserépg periods prior to November 2007
included the results of SAC Holding Il in the colidated financial statements of AMERCO, as requlvgd-IN 46(R).

Substantially all of the equity interest of SAC Hiiolgs is controlled by Blackwater Investments IfiBlackwater”), wholly-owned b
Mark V. Shoen, a significant shareholder and exeeudfficer of AMERCO. In November 2007, Blackwatamtributed additional capital to
wholly-owned subsidiary, SAC Holding Il. This contributisras determined by us to be material with respedhé capitalization of SA
Holding IlI; therefore, triggering a requirement end~IN 46(R) for us to reassess the Comparigtiolvement with those subsidiaries. 1
required reassessment led to the conclusion tleaCtmpany was no longer the primary benefician5aC Holding Il as of the date
Blackwaters contribution. Accordingly, the Company deconsatiéd! this entity. The deconsolidation, effectivetaber 31, 2007 wi
accounted for as a distribution of the Companytersts to Blackwater, the sole shareholder of $#a@ling Il. Because of the Company
continuing involvement with SAC Holding Il, the ttibutions do not qualify as discontinued operatias defined by SFAS 144,

2. Earnings (loss) per Share

Net earnings (loss) for purposes of computing e@®iloss) per common share are net earnings (kess)preferred stock dividen
Preferred stock dividends include accrued dividesfdSMERCO.

The weighted average common shares outstandiregl lbove exclude po&B92 shares of the employee stock ownership plat
have not been committed to be released. The usedeshares net of shares committed to be released306,846 and 356,774 as of Decet
31, 2007 and December 31, 2006, respectively.

6,100,000 shares of preferred stock have been dadlfrom the weighted average shares outstandingladon 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:

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

Real estate loan (amortizing ter 6.93% 2018 % 287,500 $ 295,00(
Real estate loan (revolving crec - 201¢ - -
Senior mortgage 5.19%- 5.7% 201¢ 517,33¢ 521,33
Construction loan (revolving cred 6.75% 200¢ 21,70( -
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing tern 6.11%- 7.42% 2012-201¢ 307,19: 364,83:
Fleet loans (securitizatiol 5.40%- 5.56% 201(¢-201¢ 293,52 -
Fleet loan (revolving credit) - 2011 - -
Total AMERCO notes and loans payable $ 142725 $ 1,181,16

(a) Interest rate as of December 31, 2007, incyuthie effect of applicable hedging instrume

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its slidrgés and UHaul Company of Florida are borrowers under a Fsshte Loar
The lender is Merrill Lynch Commercial Finance Coand has a final maturity date of August 2018. Tden is comprised of a term Ic
facility with initial availability of $300.0 millim and a revolving credit facility with an availabjlof $200.0 million. As of December 31, 2(
the outstanding balance on the Real Estate Loar$@@#.5 million, with no portion of the revolveradvn down. UHaul International, Inc. is
guarantor of this loan.

The amortizing term portion of the Real Estate Logguires monthly principal and interest paymewith the unpaid loan balance ¢
accrued and unpaid interest due at maturity. Hwelving credit portion of the Real Estate Loanuiegs monthly interest payments wi
drawn, with the unpaid loan balance and any accameldunpaid interest due at maturity. The RealtEdtoan is secured by various prope
owned by the borrowers.

The interest rate, per the provisions of the améndmn Agreement, is the applicable London InteniB&ffer Rate (“LIBOR”)plus
the applicable margin. At December 31, 2007 thdiegige LIBOR was 5.24% and the applicable margaswt.50%, the sum of which v
6.74%. The applicable margin ranges from 1.50%@0%. The rate on the term facility portion of tban is hedged with an interest rate s
fixing the rate at 6.93% based on current margin.

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Senior Mortgages

Various subsidiaries of Amerco Real Estate Comgard/UHaul International, Inc. are borrowers under carsgnior mortgages. T
lenders for these senior mortgages are Merrill bymdortgage Lending, Inc. and Morgan Stanley Mortgdgapital, Inc. These sen
mortgages loan balances as of December 31, 200 iwéne aggregate amount of $458.2 million anddaie July 2015. The Senior Mortga
require average monthly principal and interest payt® of $3.0 million with the unpaid loan balance accrued and unpaid interest du
maturity. These senior mortgages are secured ligicgroperties owned by the borrowers. The intei@es, per the provisions of these se
mortgages, are 5.68% per annum for the Merrill ltyiMortgage Lending Agreement and 5.52% per annunthf® Morgan Stanley Mortga
Capital Agreement. Amerco Real Estate Company aitthUl International, Inc. have provided limited gartees of these senior mortga
The default provisions of these senior mortgagekidte non-payment of principal or interest and ogtandard reporting and changeeiontro
covenants. There are limited restrictions regardimguse of the funds.

Various subsidiaries of the Company are borrowedeu the mortgage backed loans that we also ¢faasitenior mortgages. Th
loans are secured by certain properties owned éyptinrowers. The loan balance of these notes &8sl million as of December 31, 2C
Maturity dates begin in 2009 with the majority nraig in 2015. Rates for these loans range from%.18 5.75%. The loans require moni
principal and interest payments with the balanags ubon maturity. The default provisions of thenanclude norpayment of principal «
interest and other standard reporting and changesitrol covenants. There are limited restrictioggarding our use of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary ¢fadut International, Inc. entered into a revolvingdit construction loan wi
MidFirst Bank effective June 29, 2006. The maximamount that can be drawn at any one time is $40l®m The final maturity is Jur
2009. As of December 31, 2007 the outstanding loalaras $21.7 million.

The Construction Loan requires monthly interestygrdyments with the principal and any accrued amghid interest due at matur
The loan can be used to develop new or existinggeproperties. The loan is secured by the priggdreing constructed. The interest rate
the provision of the Loan Agreement, is the applied IBOR plus a margin of 1.50%. At December 3102 the applicable LIBOR was 5.2!
and the margin was 1.50%, the sum of which was%. 18Haul International, Inc. is a guarantor of thisro@he default provisions of the Ic
include non-payment of principal or interest anteotstandard reporting and change-in-control covesna

Amerco Real Estate Company is a borrower undersaetdacked working capital loan. The lender isdPgan Chase Bank and -
facility was originally in the amount of $20.0 nmih. The loan is secured by certain properties aamethe borrower. On September 5, 2
the loan was amended to increase the availabdi§35.0 million. The interest rate, per the pramisof the Loan Agreement, is the applici
LIBOR plus a margin of 1.50%. The loan agreementjigies for revolving loans, subject to the termshef loan agreement with final matu
in November 2008, subject to a one year extendibe.loan requires monthly interest payments withuhpaid loan balance and accrued
unpaid interest due at maturity. laul International, Inc. and AMERCO are the guasesof this loan. The default provisions of then
include non-payment of principal or interest andeotstandard reporting and changesimtrol covenants. At December 31, 2007 the fg
was fully available.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulzsigis are borrowers under an amortizing term IGdre lender is Merrill Lync
Commercial Finance Corp. The Company’s outstandaignce at December 31, 2007 was $101.0 millionte@dinal maturity is April 2012.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The Merrill Lynch Rental Truck Amortizing Loan reiges monthly principal and interest payments, wiith unpaid loan balance ¢
accrued and unpaid interest due at maturity. TheriMeynch Rental Truck Amortizing Loan was used purchase new trucks. The inte
rate, per the provision of the Loan Agreementhis applicable LIBOR plus a margin between 1.50% hii&%. At December 31, 2007
applicable LIBOR was 5.24% and the applicable nmavgas 1.75%, the sum of which was 6.99%. The istenae is hedged with an intel
rate swap fixing the rate at 6.81% based on theentimargin. The default provisions of the loanlide nonpayment of principal or intere
and other standard reporting and change-in-contre¢énants.

U-Haul International, Inc. and several of its sulmigis are borrowers under an amortizing term IGde lender is BTMU Capit
Corporation (“BTMU"). The Company'’s outstanding #ate at December 31, 2007 was $113.4 million, hedinal maturity is October 2012.

The BTMU Rental Truck Amortizing Loan requires midigtprincipal and interest payments, with the uddaan balance and accrt
and unpaid interest due at maturity. The BTMU Refmtack Amortizing Loan was used to purchase neweks. The interest rate, per
provision of the Loan Agreement, is the applicablBOR plus a margin between 1.25% and 1.75%. Atdbdoer 31, 2007 the applica
LIBOR was 5.24% and the applicable margin was 1,788 sum of which was 6.99%. The interest rateeidged with an interest rate s\
fixing the rate at 7.32% based on the current mayMERCO and UHaul International, Inc. are guarantors of the I0Eme default provisior
of the loan include non-payment of principal oemetst and other standard reporting and changeritral@ovenants.

U-Haul International, Inc. and several of its sdigies are borrowers under an amortizing term.|dde lender is Bayerische Hypo-
und Vereinsbank AG (“HVB”). The Compars/butstanding balance at December 31, 2007 wag $3Bion and its final maturity is July 201

The HVB Rental Truck Amortizing Loan requires mdwgthprincipal and interest payments, with the unpamh balance and accrt
and unpaid interest due at maturity. The HVB Reftalck Amortizing Loan was used to purchase newekisu The interest rate, per
provision of the Loan Agreement, is the applicablBOR plus a margin between 1.25% and 1.75%. Atdbdoer 31, 2007 the applica
LIBOR was 5.24% and the applicable margin was 1,7%# sum of which was 6.99%. The interest rateeidged with an interest rate s\
fixing the rate at 7.42% based on the current mardiHaul International, Inc. is a guarantor of thisdod@he default provisions of the Ic
include non-payment of principal or interest anteotstandard reporting and change-in-control covesna

U-Haul International, Inc. and several of its sulemigis are borrowers under an amortizing term |dde lender is U.S. Bancc
Equipment Finance, Inc. (“U.S. Bank”). The Compangutstanding balance at December 31, 2007 wa® $&flion and its final maturity
February 2014.

The U.S. Bank Rental Truck Amortizing Loan requirasnthly principal and interest payments, with thgaid loan balance a
accrued and unpaid interest due at maturity. Tt& Bank Rental Truck Amortizing Loan was used techase new trucks. The interest
per the provision of the Loan Agreement, is theligpple LIBOR plus a margin between 0.900% and 3%2At December 31, 2007 1
applicable LIBOR was 5.24% and the applicable nmavgas 1.125%, the sum of which was 6.37%. The éstenate is hedged with an inte
rate swap fixing the rate at 6.37% based on theentimargin. AMERCO and Btaul International, Inc. are guarantors of thisloghe defau
provisions of the loan include non-payment of pipator interest and other standard reporting drahge-in-control covenants.

U-Haul International, Inc. and several of its sulegidis are borrowers under an amortizing term |d&e. lenders are HSBC Bank |
NA and KBC Bank, NV “HSBC/KBC"). The Companys outstanding balance at December 31, 2007 wa$ $34lion and its final maturity
March 2014.

The HSBC/KBC Rental Truck Amortizing Loan require®nthly principal and interest payments, with thmpaid loan balance a
accrued and unpaid interest due at maturity. ThBEIERBC Rental Truck Amortizing Loan was used toghase new trucks. The interest
per the provision of the Loan Agreement, is theligpple LIBOR plus a margin between 0.900% and 3%2At December 31, 2007 1
applicable LIBOR was 5.24% and the applicable nmavgas 1.125%, the sum of which was 6.37%. The ésteamte is hedged with an inte
rate swap fixing the rate at 6.11% based on theenimargin. AMERCO is the guarantor of this lohe default provisions of the loan inclt
non-payment of principal or interest and other d#ad reporting and change-in-control covenants.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivelySF”) issued a $217.0 million asset-backed nofoi-Truck Note”)and a $86.
million asset-backed note (“Cargo Van/Pickup Notai)June 1, 2007. USF is a bankruptcy-remote spegigose entity wholly-owned by U-
Haul International, Inc. The net proceeds from ¢hgescuritized transactions will be used to finame® box truck, cargo van and pickup tr
purchases throughout fiscal 2008. U.S. Bank, NA astthe trustee for this securitization.

The Box Truck Note has a fixed interest rate 06%65with an estimated final maturity of February 20At December 31, 2007 t
outstanding balance was $206.9 million. $35.3 orilliemains in a prefunding account, available guae new box trucks through the ent
fiscal 2008. The note is secured by the box trimekag purchased and operating cash flows associdtbdheir operation. The unused port
of this facility has been recorded as “Other agsmiur balance sheet.

The Cargo Van/Pickup Note has a fixed interest 0dt240% with an estimated final maturity of Ma91®. At December 31, 2007 -
outstanding balance was $86.6 million. $7.7 millisravailable in a purchase account, availablectjuse new cargo vans and pickup tru
The note is secured by the cargo vans and pickugkdrbeing purchased and the operating cash flesgcated with their operation. 1
unused portion of this facility has been recorded@ther assets” on our balance sheet.

The Box Truck Note and Cargo Van/Pickup Note h&eslienefit of financial guaranty insurance polidie®ugh Ambac Assuran
Corporation. These policies guarantee the timejyrgnt of interest on and the ultimate payment efgtincipal of the notes.

The Box Truck Note and the Cargo Van/Pickup Note subject to certain covenants with respect tosliewlditional indebtedness
the special purpose entities, the disposition eé&sand other customary covenants of bankrugicyote special purpose entities. The de
provisions of the notes include non-payment of @pal or interest and other standard reporting@rahge in control covenants.

Revolving Credit Agreeme

U-Haul International, Inc. and several of its sulesigis are borrowers under a revolving credit facilThe lender is Merrill Lync
Commercial Finance Corp. The maximum amount thatbeadrawn is $100.0 million with a final maturity 2011. As of December 31, 20
the facility was fully available.

The revolving credit agreement requires monthlgriest payments, with the unpaid loan balance acdiad and unpaid interest du
maturity. The revolving credit agreement is securgd/arious older rental trucks. The interest rpg, the provision of the Loan Agreemen
the applicable LIBOR plus a margin. U-Haul Intefoaél, Inc. is the guarantor of this loan. The défgrovisions of the loan include non-
payment of principal or interest and other standapbrting and change-in-control covenants.

Annual Maturities of AMERCO Consolidated Notes athaans Payable

The annual maturities of AMERCO consolidated |dagn debt as of December 31, 2007 for the next years and thereafter is
follows:

Year Ending December 31

2008 2009 2010 2011 2012 Thereafter
(Unaudited)
(In thousands
Notes payable, secur: $ 112,94t $ 117,23( $ 155,71( $ 81,82 $ 133,02 $ 826,51
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Interest on Borrowings
Interest Expenst
Expenses associated with loans outstanding wefialaws:

Quarter Ended December 31

2007 2006
(Unaudited)
(In thousands

Interest expens $ 2353, $ 20,53:
Capitalized interes (227) (250
Amortization of transaction cos 1,457 781
Interest income resulting from derivativ (14) (552)
Total AMERCO interest expen: 24,74 20,61¢
SAC Holding Il interest expen: 1,07(C 3,26¢
Less: Intercompany transactic 584 1,75(
Total SAC Holding Il interest expen 48€ 1,51¢
Total $ 25,227 $ 22,13

Nine Months Ended
December 31,

2007 2006
(Unaudited)
(In thousands

Interest expens $ 71,027 $ 56,41¢
Capitalized interes (832) (321)
Amortization of transaction cos 3,84¢ 3,161
Interest income resulting from derivativ (1,035 (2,157
Amortization of transaction costs related to easttinguishment of debt - 6,96¢
Total AMERCO interest expen: 73,00¢ 64,07t
SAC Holding Il interest expen: 7,53 9,86¢
Less: Intercompany transactic 4,05( 5,31¢
Total SAC Holding Il interest expen 3,481 4,55(
Total $ 76,49! $ 68,62¢

Interest paid in cash by AMERCO amounted to $22iiam and $20.9 million for the third quarters @gcal 2008 and 200
respectively.

Interest paid in cash by AMERCO (excluding any f&esn the early extinguishment of debt) amounte®$8.6 million and $54
million for the first nine months of fiscal 2008@&A007, respectively.

The exposure to market risk for changes in interatsts relates primarily to our variable rate datitgations. We have used intel
rate swap and interest rate cap agreements toderéei matching the gain or loss recognition onhiedging instrument with the recognitior
the changes in the cash flows associated with ¢dugdd asset or liability attributable to the hedgskl or the earnings effect of the hed
forecasted transaction. As of December 31, 20@ Cthmpany had approximately $616.4 million of vialearate debt obligations of which
but $21.7 million had interest rate swap agreemasssciated with them for the purpose of mitigatirtgrest rate risk.

11




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

On June 8, 2005, the Company entered into sepatatest rate swap contracts #®¥00.0 million of our variable rate debt over cet
year term and for $100.0 million of our variableéeralebt over a five year term, which were desighate cash flow hedges effective Jul
2005. These swap contracts were cancelled on Adgs2006 in conjunction with our amendment of fteal Estate Loan and we entered
new interest rate swap contracts for $300.0 milbbour variable rate debt over a twelve year teffactive on August 18, 2006. On May
2004, the Company entered into separate interéstcep contracts for $200.0 million of our variabdée debt over a two year term and
$50.0 million of our variable rate debt over a thgeear term; however effective July 11, 2005 when Real Estate Loan was paid dowr
$222.4 million the cash flow hedge designationstfi@se contracts were removed. The $200.0 millberést rate cap contract expired on |
17, 2006 and the $50.0 million interest rate captreat expired on May 17, 2007. On November 1552@% Company entered into a forwn
starting interest rate swap contract for $142.3ionilof a variable rate debt over a six year telat started on May 10, 2006. On June 21, -
the Company entered into a forward starting interag® swap contract for $50.0 million of our vat@rate debt over a seven year term
started on July 10, 2006. On June 9, 2006, the @osnentered into a forward starting interest rateps contract for $144.9 million of
variable rate debt over a six year term that sdaste October 10, 2006. On February 9, 2007, the f2my entered into an interest rate s
contract for $30.0 million of our variable rate delver a seven year term that started on Februargd07. On March 8, 2007, the Comp
entered into two separate interest rate swap adsteach for $20.0 million of our variable rate teber a seven year term that starte
March 10, 2007. These interest rate swap agreemamesdesignated cash flow hedges on their effectates.

For the periods presented all changes in the istteate caps fair value (including changes in th&oa’s time value), are recordec
earnings.

The hedging relationship of the interest rate sagggements is not considered to be perfectly éffectTherefore, for each report
period an effectiveness test is performed. Foptrtion of the change in the interest rate swapsvidue deemed effective, this is charge
accumulated other comprehensive income. The renmminiffective portion is charged to interest exgeefor the period. For the nine mor
ended December 31, 2007 and December 31, 200€dimpany recorded interest income related to thes@ sigreements of $1.0 million ¢
$2.2 million, respectively, all of which represettée ineffective component of the swaps that intgzhearnings during the period.

12
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Interest Rates
Interest rates and Company borrowings were asvstlo

Revolving Credit Activity
Quarter Ended December 31

2007 2006
(Unaudited)
(In thousands, except intere :
rates)

Weighted average interest rate during the qu. 6.47% 7.08%
Interest rate at the end of the qua 6.75% 7.1(%
Maximum amount outstanding during the qua $ 41,70C $ 90,00(
Average amount outstanding during the que $ 35,83( $ 90,00(
Facility fees $ 192 $ 57

Revolving Credit Activity

Nine Months Ended
December 31,

2007 2006
(Unaudited)
(In thousands, except intert
rates)

Weighted average interest rate during the firsé mmonths 6.58% 6.97%
Interest rate at the end of the first nine moi 6.75% 7.1(%
Maximum amount outstanding during the first ninenting $ 138,70C $ 90,00(
Average amount outstanding during the first ninenths $ 78,57¢ $ 90,00(
Facility fees $ 32 $ 171

5. Comprehensive Income (Loss)

A summary of the accumulated other comprehensivenme (loss) components, net of tax, were as follows

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

Balance at March 31, 20( $ (36,1660 $ (355) $ (5,105 $ (153) $ (41,779
Foreign currency translatic 12,43( - - - 12,43(
Unrealized gain on investmer - 81¢ - - 81¢
Change in fair market value of cash flow hedge - - (12,28 - (12,287
Balance at December 31, 2C $ (23,730 $ 464 $ (17,397 $ (153 $ (40,81)

Total comprehensive income, net of taxes, for the months ended December 31, 2007 and 2006 wets $8illion and $94.
million, respectively.

13




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 equigirard certain of its facilities under operatingslesiwith terms that expire at vari
dates substantially through 2012, with the exceptib one land lease expiring in 2034. At Decembkr 2007, AMERCO has guarantt
$170.1 million of residual values for these remglipment assets at the end of the respective teass. Certain leases contain renewal
fair market value purchase options as well as médeand other restrictions. At the expiration offeaquipment lease, the Company ha:
option to renew the lease, purchase the asseaifomiarket value, or sell the asset to a thirdypart behalf of the lessor. AMERCO has k
leasing equipment since 1987 and has experiencetaterial losses relating to these types of residalae guarantees.

Lease commitments for leases having terms of nie tne year were as follows:

Property,
Plant and Rental
Equipment Equipment Total
(Unaudited)
(In thousands
Year-ended December 3

2008 $ 12,43¢ $ 112,448 $ 124,88
2009 12,06 99,54¢ 111,618
2010 11,70¢ 81,63¢ 93,34:
2011 11,56¢ 64,11¢ 75,67¢
2012 10,72¢ 49,55( 60,27¢
Thereaftel 20,63: 42,46¢ 63,10’
Total $ 79,131 $ 449,76 $ 528,89
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a darévaction in the Second Judicial District Coufttloe State of Nevada, Wast
County, captioned Paul F. Shoen vs. SAC Holdingpo@ation et al., CVOD5602, seeking damages and equitable relief onftehaMERCO
from SAC Holdings and certain current and formemnrhers of the AMERCO Board of Directors, includingviard J. Shoen, Mark V. Shc
and James P. Shoen as defendants. AMERCO is nam&diaal defendant for purposes of the derivatietioa. The complaint alleges brei
of fiduciary duty, selfdealing, usurpation of corporate opportunities, wvgfal interference with prospective economic adagetand unju
enrichment and seeks the unwinding of sales ofstethge properties by subsidiaries of AMERCO to SAdldings prior to the filing of tt
complaint. The complaint seeks a declaration thah dransfers are void as well as unspecified dasma@n October 28, 2002, AMERCO,
Shoen directors, the nddhoen directors and SAC Holdings filed Motions tisrbiss the complaint. In addition, on October 2802 Rol
Belec filed a derivative action in the Second JiadiiDistrict Court of the State of Nevada, Washari@ty, captioned Ron Belec vs. William
Carty, et al., CV 026331 and on January 16, 2003, M.S. Management @oynpnc. filed a derivative action in the Secondidial Distric
Court of the State of Nevada, Washoe County, captdoM.S. Management Company, Inc. vs. William ErtfZeet al., CV 0300386. Twi
additional derivative suits were also filed agaitistse parties. These additional suits are sulligrgimilar to the Paul F. Shoen derival
action. The five suits assert virtually identicilims. In fact, three of the five plaintiffs arerpas who are working closely together and cho
file the same claims multiple times. These lawsaiteged that the AMERCO Board lacked independeiiée. court consolidated all fi
complaints before dismissing them on May 28, 2003eaching its decision to dismiss these claiths,dourt determined that the AMER
Board of Directors had the requisite level of ingleglence required in order to have these claim$vessdy the Board. Plaintiffs appealed ¢
on July 13, 2006, the Nevada Supreme Court revieavetiremanded the claim to the trial court for pestings consistent with its rulii
allowing the plaintiffs to file an amended complaimd plead in addition to substantive claims, daunfutility. On November 8, 2006, t
nominal plaintiffs filed an Amended Complaint. Ored@mber 22, 2006, the defendants filed Motions igmixs. Briefing was concluded
February 21, 2007. On March 29, 2007, the CourtedeAMERCOQO’s motion to dismiss regarding the issue of demaiitity. On March 3C
2007, the Court heard oral argument on the remainflehe DefendantsMotions to Dismiss and requested supplemental ihgefThe
supplemental briefs were filed on May 14, 2007Sé&ptember and October of 2007, the defendantsMiietibns For Judgment on the Pleadi
or, In the Alternative, Summary Judgment. On Decanilt, 2007, Judge Adams denied AMEREM™otion for Judgment on the Pleadi
stating that, due to allegations made by Plaintitigment as a matter of law was not appropriathiatime.

Environmental

In the normal course of business, AMERCO is a didahin a number of suits and claims. AMERCO i asparty to sever
administrative proceedings arising from state awall provisions that regulate the removal and/earclp of underground fuel storage tank
is the opinion of management, that none of theis, stlaims or proceedings involving AMERCO, indiully or in the aggregate, are expe
to result in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly affeReal Estats’ busines
operations. Among other things, these requiremesgslate the discharge of materials into the waterand land and govern the use
disposal of hazardous substances. Real EstateaieaWissues regarding hazardous substances on @its properties. Real Estate regul
makes capital and operating expenditures to stapmnpliance with environmental laws and has pyilate a remedial plan at each site w
it believes such a plan is necessary. Since 1988| Bstate has managed a testing and removal pndgraunderground storage tanks.

Based upon the information currently available ®aREstate, compliance with the environmental lawd its share of the costs

investigation and cleanup of known hazardous wsigts are not expected to have a material advéiesst en AMERCOS financial position ¢
operating results. Real Estate expects to spenaippately $7.6 million in total through 2011 tamediate these properties.
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Other

The Company is named as a defendant in variousr ditiggation and claims arising out of the normalucse of business.
management’s opinion none of these other matteitshave a material effect on the Compasyinancial condition and ongoing results
operations.

8. Related Party Transactions

AMERCO has engaged in related party transactiodshas continuing related party interests with ¢entaajor stockholders, directc
and officers of the consolidated group as discldsgldw. Management believes that the transactiessribed below and in the related n
were consummated on terms equivalent to thosentbialid prevail in arm’s-length transactions.

SAC Holdings was established in order to acquiné sterage properties. These properties are being gednby the Compal
pursuant to management agreements. The sale edteedige properties by the Company to SAC Holdiregsih the past provided signific.
cash flows to the Company.

Management believes that its sales of stdfage properties to SAC Holdings has providedigue structure for the Company to €
moving equipment rental revenues and property mamagt fee revenues from the SAC Holdings stifage properties that the Comp
manages.

During the first nine months of fiscal 2008, sulmitts of the Company held various junior unsecumetes of SAC Holding
Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater. Blackwater is alrowned by Mark V. Shoen,
significant shareholder and executive officer of BRICO. The Company does not have an equity owneistepest in SAC Holdings. TI
Company recorded interest income of $14.0 milliod 14.6 million, and received cash interest paymeh$14.9 million and $40.7 millic
from SAC Holdings during the first nine months &fchl 2008 and 2007, respectively. The cash iatggayments for the first nine month:
fiscal 2007 included a payment to significantlyued the outstanding interest receivable from SA@idgs. The largest aggregate amout
notes receivable outstanding during the first nimenths of fiscal 2008 was $203.7 million and thgragate notes receivable balanc
December 31, 2007 was $198.3 million. In accordanite the terms of these notes, SAC Holdings maayethe notes without penalty
premium.

Interest accrues on the outstanding principal le@lai junior notes of SAC Holdings that the Comphnids at a 9.0% rate per ann
A fixed portion of that basic interest is paid omanthly basis. Additional interest can be earnedotes totaling $122.2 million of princij
depending upon the amount of remaining basic istexed the cash flow generated by the underlyioggnty. This amount is referred to as
“cash flow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remaimasg linterest, contingent interest would be pai
the same monthly date as the fixed portion of badtierest. To the extent that the cash floased calculation is less than the amou
remaining basic interest, the additional interesygble on the applicable monthly date is limitedthe amount of that cash flobase:
calculation. In such a case, the excess of theirgmgabasic interest over the cash fldased calculation is deferred. In addition, subje
certain contingencies, the junior notes provide the holder of the note is entitled to receivepdtipn of the appreciation realized upon, an
other things, the sale of such property by SAC khgjg. To date, no excess cash flows related tethasngements have been earned or paid.

During the first nine months of fiscal 2008, AMERG®d UHaul held various junior notes with Private Minio&tge Realty L.I
(“Private Mini”). The equity interests of Private Mini are ultimatetyntrolled by Blackwater. The Company recordedrigst income of $3
million and $3.7 million during the first nine mdst of fiscal 2008 and 2007, and received casheastgrayments of $3.7 million, from Priv
Mini during the first nine months of both fiscal@and 2007, respectively. The balance of notesivable from Private Mini at December
2007 was $69.4 million. The largest aggregate amoutstanding during fiscal 2008 was $70.1 million.
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The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercuntrigas, L.P. (“Mercuryy),
Four SAC Self-Storage Corporation (“4 SAC”"), FivaG Self-Storage Corporation (“5 SAC”), Galaxy Intreents, L.P. (“Galaxy”)anc
Private Mini pursuant to a standard form of managnagreement, under which the Company receivearsmgement fee of between 4%
10% of the gross receipts plus reimbursement faaiteexpenses. The Company received managementeeeusive of reimbursed expen
of $19.4 million and $17.0 million from the abovesntioned entities during the first nine monthsis€&l 2008 and 2007, respectively. 7
management fee is consistent with the fee recdioedther properties the Company previously managedhird parties. SAC Holdings,
SAC, 5 SAC, Galaxy and Private Mini are substalytiebntrolled by Blackwater. Mercury is substarjiadontrolled by Mark V. Shoen. Jan
P. Shoen, a significant shareholder and direct&fMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamntexs from subsidiaries of S/
Holdings, 5 SAC and Galaxy. Total lease paymentsyant to such leases were $1.5 million and $2lBomifor the first nine months of fisc
2008 and 2007, respectively. The terms of the kase similar to the terms of leases for other @rigs owned by unrelated parties tha
leased to the Company.

At December 31, 2007, subsidiaries of SAC Holdilg§SAC, 5 SAC, Galaxy and Private Mini acted aslalil independent deale
The financial and other terms of the dealershipremts with the aforementioned companies and théisidiaries are substantially identice
the terms of those with the Compasyther independent dealers whereby commissiongaagdeby the Company based upon equipment |
revenues. For the first nine months of fiscal 2608 2007, the Company paid the above mentionetde=n$28.7 million and $29.2 millic
respectively in commissions pursuant to such dshilrcontracts.

These agreements and notes with subsidiaries of Slfdings, 4 SAC, 5 SAC, Galaxy and Private Minkclkding Deale
Agreements, provided revenue of $30.2 million, exges of $1.5 million and cash flows of $62.5 milliduring the first nine months of fis
2008. Revenues and commission expenses relatbd fodaler Agreements were $135.1 million and $g8llfon, respectively.

In prior years, U-Haul sold various properties faCSHoldings at prices in excess of U-Hautarrying values resulting in gains wt
U-Haul deferred and treated as additional paidapital. The transferred properties have histily been stated at the original cost basis &
gains were eliminated in consolidation. In Marcl®20a portion of these deferred gains were receghand treated as contributions fro
related party in the amount of $111.0 million a®sult of the deconsolidation of SAC Holding Comt@yn. In November 2007, the remain
portion of these deferred gains were recognizedtiaaaded as contributions from a related partynadamount of $46.1 million as a result of
deconsolidation of SAC Holding Il Corporation.

On September 1, 2007, SAC Holding Corporation idsaigromissory note to HBlaul. As part of the note, the Company reclass
$20.0 million of deferred interest due from SAC #iah Corporation to a note receivable. The notewEs interest at 9.0% per annum \
interest payments due monthly and a final matunit019.

During the second quarter of fiscal 2008, the Campaceived $20.1 million from SAC Holding Corpaaat as full repayment fi
one of its junior notes.

In December 2007, Real Estate paid cash foptinehase of a parcel of bare land from 5 SAC b $nillion.
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Related Party Asse

December
31, March 31,
2007 2007
(Unaudited)
(In thousands
Private Mini notes, receivables and intel $ 73,18: $ 71,78¢
Oxford note receivable from SAC Holding Corporat - 5,04(
U-Haul notes receivable from SAC Holding Corporal 198,28t 123,57¢
U-Haul interest receivable from SAC Holding Corpavat 4,267 23,36
U-Haul receivable from SAC Holding Corporati 18,21t 16,59¢
U-Haul receivable from Mercut 5,24: 4,27¢
Other 36 541

$ 299,23. §$ 245,17¢

9. Consolidating Financial Information by Industry Segment

AMERCO has four reportable segments. They are Mpwnd Storage, Property and Casualty Insurance, Ingurance and S#
Holding Il. Management tracks revenues separataly does not report any separate measure of tHiapibty for rental vehicles, rentals
self-storage spaces and sales of products that areedduibe classified as a separate operating ségamdraccordingly does not present tl
as separate reportable segments. Deferred incomg &ae shown as liabilities on the condensed didlasing statements.

The condensed consolidated balance sheet as ofnribece31, 2007 includes the accounts of AMERCO amdwiholly-ownec
subsidiaries. The condensed consolidated balaneet ¢ of March 31, 2007 includes the accounts MERCO and its whollyawnec
subsidiaries and SAC Holding Il. The related corsgehconsolidated statements of operations forhing uarter and the first nine months
the cash flows for the first nine months endedafi?008 include the accounts of AMERCO and its Wholvned subsidiaries and for S,
Holding 1l only through October 2007. The relateshdensed consolidated statements of operationthéthird quarter and the first n
months and the cash flows for the first nine momthded fiscal 2007 include the accounts of AMERQ®@@ iéss wholly-owned subsidiaries a
for SAC Holding Il. See the Description of OperatiBegments following for additional information 8AC Holding I1.

AMERCO's four reportable segments are:
(@ Moving and Storage, comprised of AMERCO, U-Hauld &eal Estate and the subsidiaries of U-Haul aral Rstate
(b) Property and Casualty Insurance, comprised of Regp\afe its wholly-owned subsidiaries
(c) Life Insurance, comprised of Oxford and its whadhywned subsidiaries
(d) SAC Holding Il and its subsidiaries (through OctoBe07)

The information includes elimination entries neeggdo consolidate AMERCO, the parent, with its Sdlaries and SAC Holding
and its subsidiaries through October 2007.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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9. Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot Becember 31, 2007 are as follows:

Assets
Cash and cash equivalel
Reinsurance recoverables and trade receivable
Notes and mortgage receivables,
Inventories, ne
Prepaid expense¢
Investments, fixed maturities and marketable
equities
Investments, othe
Deferred policy acquisition costs, r
Other asset
Related party assets

Investment in subsidiarie

Property, plant and equipment, at c(
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipm
Rental trucks

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

(a) Balances as of September 30, 2
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat¢ Eliminations Consolidatet Insurance (a Insurance (a Eliminations Consolidatet
(Unaudited)
(In thousands
$ 30 $ 190,39: $ 24 $ - $ 190,44" $ 6,28¢ $ 6,98¢ $ - $ 203,72
= 17,74% 27 = 17,76¢ 151,27: 10,80¢ = 179,84¢
- 1,20¢ 77¢ - 1,98¢ - - - 1,98¢
- 62,15( - - 62,15( - - - 62,15(
- 39,47¢ 134 - 39,61¢ - - - 39,61¢
= = = = = 150,45¢ 504,73( = 655,18¢
- 96€ 13,91( - 14,87¢ 74,001 77,18¢ - 166,06:
- - - - - 45 38,40: - 38,447
127,60( 30,887 - 158,49! 2,087 71z - 161,29:
1,195,11 242,70¢ 21C (1,133,48) (c) 304,54¢ 6,90% - (12,219 (c) 299,23:
1,195,15; 682,24 45,97: (1,133,48) 789,88: 391,05¢ 638,82 (12,219 1,807,54'
(192,410 - - 483,66" (b) 291,25° - - (291,257 (b) -
- 43,94¢ 163,04¢ - 206,99: - - - 206,99:
- 125,19¢ 724,31t - 849,51! - - - 849,51!
7,058 292,58: 18,09t - 317,72° - - - 317,72°
- 206,64¢ - - 206,64¢ - - - 206,64¢
- 1,716,85: - - 1,716,85: - - - 1,716,85:
7,05t 2,385,22: 905,45t - 3,297,73 - - - 3,297,73:
(1,137) (1,009,71) (305,08!) - (1,315,93) - - - (1,315,93)
5,91¢ 1,375,50° 600,37: - 1,981,791 - - - 1,981,791
$ 1,008,65i $ 2,057,75 $ 646,34 $ 649,81¢) $ 3,062,93 $ 391,05¢ $ 638,82¢ $ 303,47¢) $ 3,789,34.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot Becember 31, 2007 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
Liabilities:
Accounts payable and accrued expet $ 1,521 $ 256,79: $ 5,53¢ $ - $ 263,84¢ $ - $ 5,44+ $ - $ 269,29:
AMERCO's notes and loans paya - 649,35¢ 777,89¢ - 1,427,25 - - - 1,427,25
Policy benefits and losses, claims and loss exg
payable - 355,29¢ - - 355,29¢ 270,73: 138,49 - 764,51¢
Liabilities from investment contrac = = = = = = 350,69t = 350,69¢
Other policyholders' funds and liabiliti - - - - - 8,157 2,31¢ - 10,47¢
Deferred incom¢ = 9,547 = = 9,54 = = = 9,54
Deferred income taxe 187,07: - - - 187,07: (37,899 (4,479 - 144,69¢
Related party liabilities - 1,095,511 45,03t (1,133,48) (c) 7,065 1,982 3,171 (12,219) (c) -
Total liabilities 188,59: 2,366,50! 828,46 (1,133,48) 2,250,08: 242,97¢ 495,64t (12,219 2,976,48
Stockholders' equity
Series preferred stoc
Series A preferred stoc - - - - - - - - -
Series B preferred stot - - - - - - - - -
Series A common stoc - - - - - - - - -
Common stocl 10,497 54C 1 (541) (b) 10,497 3,30C 2,50( (5,800) (b) 10,497
Additional pai-in capital 418,84¢ 121,23( 147,48: (268,71) (b) 418,84¢ 86,121 26,27: (112,39) (b) 418,84¢
Accumulated other comprehensive income (I (40,817 (41,287) - 41,28: (b) (40,817 73 391 (464) (b) (40,817
Retained earnings (defici 932,70¢ (382,03)) (329,60%) 711,63 (b) 932,70¢ 58,58¢ 114,01¢ (172,60) (b) 932,70¢
Cost of common shares in treasury, (501,16%) - - - (501,16%) - - - (501,16%)
Unearned employee stock ownership plan shares - (7,21]) - - (7,21]) - - - (7,21])
Total stockholders' equity (deficit) 820,06¢ (308,759 (182,120 483,66 812,85! 148,07° 143,18 (291,25) 812,85!
Total liabilities and stockholders' equity $ _ 1,008,65! $ _ 2,057,75 $ 646,34 $ (649,819 $  3,062,93 $ 391,05¢ $ 638,82 $  (303,47¢) $  3,789,34

(a) Balances as of September 30, 2
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

20




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot siarch 31, 2007 are as follows:

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate  Eliminations Consolidate: (a) (a) Eliminations Consolidate  Holding Il Eliminations Consolidate
(In thousands
Assets:
Cash and cash equivalel $ 9 $ 6349 $ 807 $ - $ 64,30¢ $ 4,22¢ $ 6,73t $ - $ 75,27: $ - $ - 0% 75,27:
Reinsurance recoverables and trade receiva
net - 18,34! 27 - 18,37( 155,17. 11,07¢ - 184,61 - - 184,61
Notes and mortgage receivables, - 1,23€ 432 - 1,66¢ - - - 1,66¢ - - 1,66¢
Inventories, ne - 65,64¢ - - 65,64¢ - - - 65,64¢ 1,371 - 67,02:
Prepaid expense 11,173 40,58¢ 3¢ - 51,78¢ - - - 51,78¢ 291 - 52,08(
Investments, fixed maturities and marketabl
equities - - - - - 156,54( 525,26. - 681,80 - - 681,80:
Investments, othe - 1,11¢ 10,71« - 11,83t 74,71¢ 92,15( - 178,69¢ - - 178,69¢
Deferred policy acquisition costs, r - - - - - 19€ 44,31¢ - 44,51« - - 44,51¢
Other asset 12 56,26¢ 31,79¢ - 88,07( 1,74¢ 832 - 90,647 4,47¢ - 95,12%
Related party assets 1,180,92! 251,28t 12,66 (1,113,37) (d) 331,50: 9,90¢ 5,04( (20,84() (d) 325,61( 5 (80,436)(d) 245,17
1,192,12: 497,97; 56,46¢ (1,113,37) 633,18 402,50! 685,41! 20,84() 1,700,26 6,14¢ (80,430 1,625,97
Investment in subsidiarie (235,86() - - 514,74% (c) 278,88! - - (278,88!) (c) - - - -
Investment in SAC Holding II (9,25€) - - - (9,256 - - - (9,25€) - 9,25¢ (c) -
Total investment in subsidiaries and SAC Holdit
1l (245,116 - - 514,74} 269,62¢ - - (278,88Y) (9,256 - 9,25¢ -
Property, plant and equipment, at c(
Land - 39,86¢ 163,04¢ - 202,91 - - - 202,91 - - 202,91
Buildings and improvemen - 103,54: 698,74 - 802,28¢ - - - 802,28¢ - - 802,28¢
Furniture and equipme 4,58¢ 279,21¢ 17,94« - 301,75 - - - 301,75. - - 301,75:
Rental trailers and other rental equipm - 200,20¢ - - 200,20¢ - - - 200,20¢ - - 200,20¢
Rental trucks - 1,604,12 - - 1,604,12: - - - 1,604,12: - - 1,604,12
SAC Holding Il -property, plant and equipme
(b) - - - - - - - - - 154,56. (74,217 (e) 80,34¢
4,58t 2,226,96! 879,74( - 3,111,28: - - - 3,111,28: 154,56: (74,217) 3,191,63
Less: Accumulated depreciation (627) (995,02 (296,567 - (1,292,21) - - - (1,292,21) (12,57%) 10,22 (e) (1,294,561
Total property, plant and equipment 3,961 1,231,93; 583,17 - 1,819,07! - - - 1,819,07! 141,98¢ 563,987) 1,897,07
Total assets $ 950,96¢ $1,729,90. $639,64! $ (598,639 $ 272188 $ 402,50 $ 68541! $ (299,72 $ 3,510,07i $ 148,13 $ (13516) $ 3,523,04i

(a) Balances as of December 31, 2

(b) Included in this caption is land of $57,169ilthiugs and improvements of $96,879, and furnitamel equipment of $51
(c) Eliminate investment in subsidiaries and SAGditw I

(d) Eliminate intercompany receivables and paya

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot siarch 31, 2007 are as follows:

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO _ U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate Holding Il Eliminations Consolidate
(In thousands
Liabilities:
Accounts payable and accrued expet $ 92€ $ 236,83( $ 4,97 $ - $  242,72¢ $ - $ 7,08: $ - $ 24981 $ 1,38t $ - $ 251,19
AMERCO's notes and loans paya - 406,45¢ 774,70 - 1,181,16! - - - 1,181,16! - - 1,181,16!
SAC Holding Il notes and loans
payable, nc-recourse to AMERC( - - - - - - - - - 74,881 - 74,887
Policy benefits and losses;laims and loss expens
payable - 330,60: - - 330,60: 291,24: 146,90¢ - 768,75: - - 768,75:
Liabilities from investment contrac - - - - - - 386,64( - 386,64( - - 386,64(
Other policyholders' funds and liabiliti: - - - - - 7,632 2,93( - 10,56: - - 10,56:
Deferred incom¢ - 15,62¢ - - 15,62¢ - - - 15,62¢ 84¢ - 16,47¢
Deferred income taxe 186,59+ - - - 186,59+ (41,229 (3,167) - 142,20 (2,269 (26,777 (d) 113,17(
Related party liabilities - 1,077,09 46,13¢ _(1,113,37)(c) 9,85( 2,411 8,57¢ (20,840() (c) - 82,53t (80,430 (c) 2,09¢
Total liabilities 187,52( 2,066,60! 825,81¢ (1,113,37) 1,966,56! 260,06: 548,97: (20,84() 2,754,76: 157,39: (107,20) 2,804,95!
Stockholders' equity
Series preferred stoc
Series A preferred stoc - - - - - - - - - - - -
Series B preferred stoc - - - - - - - - - - - -
Series A common stoc = = = = = = = = = = = =
Common stocl 10,497 54C (541) (b) 10,497 3,30( 2,50( (5,800) (b) 10,49° - - 10,49°
Additional paic-in capital 421,48, 121,23( 147,48 (268,71) (b) 421,48 86,127 26,27: (112,39)) (b) 421,48: - (46,077 (d) 375,41.
Additional paic-in capital- SAC Holding I - - - - - - - - - 4,49 (4,497 (b) -
Accumulated other comprehensive income (It (41,779 (41,459 - 41,45: (b) (41,779 (163) (192) 35E (b) (41,779 - - (41,779
Retained earnings (defici 840,44! (408,887 (333,65() 742,54: (b) 840,44! 53,18t 107,86: (161,049 (b) 840,44! (13,749 22,60: (b,d) 849,30(
Cost of common shares in treasury, (467,199 - - - (467,199 - - - (467,199 - - (467,199
Unearned employee stock ownership plan shares - (8,134 - - (8,139 - - - (8,13¢) - - (8,13¢)
Total stockholders' equity (deficit) 763,44¢  (336,70%) (186,17 514,74! 755,31« 142,44: 136,44: (278,88%) 755,31 (9,256) (27,96() 718,09t
Total liabilities and stockholders' equity $ 950,96¢ $1,729,90. $639,64! $ (598639 $ 272188 $ 40250! $ 68541 $ (299,72) $ 351007 $ 14813 $ (13516) $ 3,523,04

(a) Balances as of December 31, 2

(b) Eliminate investment in subsidiaries and SAGdit Il

(c) Eliminate intercompany receivables and paya

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industéignsent for the quarter ended December 31, 200dsaf@lows:

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Holding Il Total
AMERCQ U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidatet (h) Eliminations ~ Consolidate
(Unaudited)
(In thousands
Revenues
Seli-moving equipment renta $ - $329,90¢ $ - $ $ 329,90 $ - $ - $ - $ 329,90¢ $ 68¢ $ (689)(b)$  329,90!
Selt-storage revenue - 27,43t 522 27,95¢ - - - 27,95¢ 1,672 - 29,63(
Self-moving & self-storage products &
service sale - 42,13¢ - 42,13¢ - - - 42,13¢ 1,077 - 43,21:
Property management fe - 7,131 - 7,137 - - - 7,137 - (212)(9) 6,928
Life insurance premium - - - - - 27,757 - 27,757 - - 27,757
Property and casualty insurance premit - - - - 7,73¢ - - 7,73¢ - - 7,73¢
Net investment and interest incol 1,07¢ 7,95% - - 9,02¢ 3,15¢ 4,79¢ (353 (b0 16,62¢ - (584)(d) 16,04«
Other revenue - 7,37 17,66: (18,78¢) (b) 6,24¢ - 1,28¢ (132)  (b) 7,40¢ 112 (59)(b) 7,45¢
Total revenues 1,07¢ 421,93  18,18¢ (18,78¢) 422,41 10,89: 33,84¢ (485) 466,66 3,551 (1,542) 468,66t
Costs and expense
Operating expens¢ 2,058 272,92¢ 1,97¢ (18,78%) (b) 258,17: 4,20% 6,69¢ (1,71 (b,c,0) 267,35¢ 1,957 (212)(g) 269,09¢
Commission expenst - 42,22( - - 42,22( - - - 42,22( - (68¢)(b) 41,53
Cost of sale: - 26,16¢ - 26,16¢ - - - 26,16¢ 51z - 26,677
Benefits and losse - - - - 4,41¢ 19,41¢ 1,452 (c) 25,29( - - 25,29(
Amortization of deferred policy acquisition
costs - - - - 4 2,68:¢ - 2,681 - - 2,681
Lease expens 24 34,26¢ 2 34,29( - - (221) (b) 34,06¢ - (59)(b) 34,01(
Depreciation, net of (gains) losses on
disposals 187 57,73 2,907 60,83: - - - 60,837 231 (47)(e) 61,01
Total costs and expenses 2,26€ 433,31 4,881 (18,78¢) 421,67 8,62¢ 28,79¢ (485) 458,61¢ 2,70( (1,007) 460,30¢
Equity in earnings of subsidiari (23,67Y) - - 28,517 (f) 4,83¢ - - (4,836 4] - - - -
Equity in earnings of SAC Holding II (137) - - - (133) - - - (13%) - 135 (f) -
Total - equity in earnings of subsidiaries and
SAC Holding Il (23,80%) - - 28,51! 4,70% - - (4,836 (139 - 132 -
Earnings (loss) from operatio (24,999 (11,377) 13,29¢ 28,51! 5,43t 2,26€ 5,047 (4,836 7,912 851 (404) 8,35¢
Interest income (expense) 22,78( (34,32f) (13,199 (24,747) - - - (24,747 (1,070 584 (d) (25,227)
Pretax earnings (los (2,21¢) (45,70 10€ 28,51: (19,30¢) 2,26¢ 5,047 (4,836) (16,829 (219) 18C (16,86¢)
Income tax benefit (expense) (8,20%)  17,44: (353) 8,88% (792) (1,68¢) - 6,40€ 86 (18)(e) 6,474
Net earnings (loss (10,427 (28,269 (247) 28,51: (10,429 1,474 3,362 (4,836) (10,427 (139) 162 (10,399
Less: Preferred stock dividends (3,247) - - (3,247) - - - (3,24]) - - (3,247)
Earnings (loss) available to common
shareholders $ (13669$(28,26) $ (247) $  2851! $ (13669 $ 147 $ 336z $ (4,836) (13,669 $ (139 $ 16z $ (13,63

(a) Balances for the quarter ended September 30,

(b) Eliminate intercompany lease income and comionss
income

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

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

Holding Il

(f) Eliminate equity in earnings of subsidiarieslayuity in earnings of SAC

Holding Il

(g) Eliminate management fees charged to SAC Hgltiand other intercompany operating
expense

(h) Activity for the month of October 2007, priar deconsolidatiol
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe quarter ended December 31, 2006 are asnfsll

Revenues
Seltmoving equipment renta
Self-storage revenue
Self-moving & self-storage products &
service sale
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue

Total revenues

Costs and expense

Operating expens¢

Commission expenst

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition
costs

Lease expens

Depreciation, net of (gains) losses on
disposals

Total costs and expenses

Equity in earnings of subsidiari
Equity in earnings of SAC Holding I
Total - equity in earnings of subsidiaries and
SAC Holding Il
Earnings (loss) from operatio

Interest income (expense)
Pretax earnings (los

Income tax benefit (expense)
Net earnings (loss

Less: Preferred stock dividends
Earnings (loss) available to common
shareholders

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

(a) Balances for the quarter ended September 36
(b) Eliminate intercompany lease income and comimnsiicome

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

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate  Holding Il Eliminations  Consolidate
(Unaudited)
(In thousands
- $328,14¢ $ - $ - $ 328,14¢ $ - $ - $ - $ 328,14¢ $ 2,01 $ (2,016)(b)$ 328,14t
- 26,25 45E - 26,70¢ - - - 26,70¢ 5,05¢ - 31,76¢
- 42,99: - - 42,99: - - - 42,99: 3,35¢ - 46,35:
- 6,55¢ - - 6,55¢ - - - 6,55¢ - (645)(g) 5,91/
- - - - - - 29,847 (399) (©) 29,45¢ - - 29,45:
= = = = = 6,55¢ = = 6,55¢ = = 6,558
1,23: 8,29/ (36) - 9,49( 5,112 5,021 (5,079  (b,d) 14,54¢ - (1,750/(d) 12,79¢
(1) 5,94¢ 16,94¢ (18,290 (b) 4,597 - 967 (130) (b) 5,43¢ 374 (177)(b) 5,631
1,231  418,19( 17,36: (18,290 418,49( 11,667 35,83t (5,597) 460,39¢ 10,81( (4,590 466,61¢
2,33¢ 277,43 2,231 (18,290) (b) 263,71 2,261 6,40¢ (5,45() (b,c,0) 266,92t 5,60¢ (645)(9) 271,89:
- 41,33¢ - - 41,33¢ - - - 41,33¢ - (2,01¢)(b) 39,31¢
- 23,447 - - 23,447 - - - 23,447 1,52% - 24,97(
- - - - - 8,22¢ 21,32( 1,91¢ (c) 31,46 - - 31,46
- - - - - 442 3,77¢ - 4,220 - - 4,220
22 36,83¢ 17 - 36,87¢ - - (220 (b) 36,65¢ - 179)(b) 36,48
61 46,69: 2,731 - 49,48¢ - - - 49,48¢ 66¢ (140)(e) 50,017
2,42 425,74 4,98t (18,290 414,86 10,92¢ 31,50: (3,755) 453,53° 7,79¢ (2,980 458,35¢
(22,36) - - 23,80¢ (f) 1,43¢ - - (1,439 ® - - - -
(160) - - - (160) - - - (160) - 16C (f) -
(22,527 - - 23,80¢ 1,27¢ - - (1,439 (160) - 16C -
(23,71%) (7,55¢) 12,370 23,80¢ 4,911 738 4,33¢ (3,28)) 6,701 3,011 (1,45() 8,26:
22,90¢  (30,78) (12,739 - (20,616) - - - (20,616) (3,26%) 1,75( (d) (22,13:)
(812) (38,33) (362) 23,80¢ (15,709 738 4,33¢ (3,28)) (13,919 (25¢4) 30C (13,86¢)
(8,755  14,93! (40) - 6,13¢ (25€) (1,532) - 4,34¢ 94 (53)(e) 4,38¢
(9,567) (23,409 (402) 23,80¢ (9,567) 48C 2,801 (3,28)) (9,567) (160) 247 (9,48()
(3,24]) - - - (3,24)) - - - (3,24)) - - (3,24])
$ (12,809 $ (23409 $_ (402 $  23,80¢ $ (12,809 $ 48C $ 2,801 $ (3,28]) $ (12,809 $ (160) $ 247 $ (12,72)

(e) Eliminate gain on sale of surplus property frd-Haul to SAC Holding II
(f) Eliminate equity in earnings of subsidiarieslayuity in earnings of SAC Holdir
Il

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

expense:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe nine months ended December 31, 2007 diclaws:

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO  SAC Holding Total
AMERCQC  U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate 1l (h) Eliminations ~ Consolidate
(Unaudited)
(In thousands
Revenues
Seli-moving equipment renta $ - $1,165,78. $ - $ - $ 1,165,78 $ - % -3 - $ 1,165,78 $ 5,84¢ $ (5,84¢)(b) $ 1,165,78:
Selt-storage revenue - 81,92« 1,361 - 83,28t - - - 83,28t 11,46¢ - 94,75¢
Self-moving & self-storage products &
service sale - 164,38: - - 164,38: - - - 164,38: 10,03¢ - 174,42(
Property management fe - 16,56¢ - - 16,56¢ - - - 16,56¢ - (1,700(9) 14,86¢
Life insurance premium - - - - - - 84,88 - 84,88 - - 84,88
Property and casualty insurance premit - - - - - 20,98¢ - - 20,98¢ - - 20,98¢
Net investment and interest incol 3,35¢ 23,52¢ - - 26,877 9,31% 15,94¢ (1,256 (b,0) 50,88: - (4,050)(d) 46,83:
Other revenue - 24,827 52,39( (55,957 (b) 21,26( - 3,65¢ (391) (b) 24,52¢ 74€ (414)(b) 24,86:
Total revenues 3,35 1,477,00 53,75: (55,957 1,478,15 30,30: 104,48t (1,647) 1,611,29 28,10: (12,010 1,627,38
Costs and expense
Operating expens¢ 7,92¢  831,97¢ 7,12¢ (55,957 (b) 791,07: 10,71: 19,53¢ (5,705  (b,c,0) 815,61( 13,51( (1,700(a) 827,42(
Commission expenst - 148,73" - - 148,73 - - - 148,73 - (5,84¢)(b) 142,89:
Cost of sale: - 90,07¢ - - 90,07¢ - - - 90,07¢ 5,192 - 95,26¢
Benefits and losse - - - - - 11,10¢ 64,337 4,71¢ (c) 80,15¢ - - 80,15¢
Amortization of deferred policy acquisition
costs - - - - - 18% 9,687 - 9,87( - - 9,87(
Lease expens 72 102,16: 46 - 102,28( - - (661) (b) 101,61¢ - (414)(b) 101,20!
Depreciation, net of (gains) losses on
disposals 50¢  160,84: (1,471) - 159,87 - - - 159,87 1,474 (327)(e) 161,02
Total costs and expenses 8,50t 1,333,79 5,701 (55,957) 1,292,04: 21,997 93,557 (1,647 1,405,95! 20,17¢ (8,287%) 1,417,83!
Equity in earnings of subsidiari 43,48: - - (30,90¢) () 12,57¢ - - (12,57¢) (f) - - - -
Equity in earnings of SAC Holding Il 222 - - - 222 - - - 222 - (222) (f) -
Total - equity in earnings of subsidiaries and
SAC Holding Il 43,70¢ - - (30,90¢) 12,79¢ - - (12,57¢) 22z - (222) -
Earnings from operatior 38,55: 143,21( 48,05( (30,90¢) 198,90¢ 8,30¢ 10,92¢ (12,57¢) 205,56: 7,92¢ (3,945) 209,54
Interest income (expense) 66,32: (99,870 (39,45 - (73,006 - - - (73,006 (7,537) 4,05( (d) (76,497
Pretax earning 104,87: 43,34( 8,59:¢ (30,90¢) 125,90( 8,30¢ 10,92¢ (12,57¢) 132,55 38¢ 10¢% 133,05:
Income tax expense (23249 (16,489 (4,542) - (44,277) (2,906 (3,75]) - (50,92¢) (167) (124)(e) (51,219
Net earning: 81,62¢ 26,85¢ 4,051 (30,90¢) 81,62¢ 5,39¢ 7,17¢ (12,57¢) 81,62¢ 22z (19 81,83:
Less: Preferred stock dividends 9,72%) - - - (9,727) - - - (9,727) - - (9,727)
Earnings available to common shareholders $ 71,90¢ $ 26,85¢ $ 4,051 $ (30,906 $ 71,90¢ $ 539 $ 7,17¢ $  (12,57¢) $ 71,90¢ $ 22z $ (19 $ 72,10¢

(a) Balances for the nine months ended Septemh&0RT
(b) Eliminate intercompany lease income and comimnsiicome

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate gain on sale of surplus property frd-Haul to SAC Holding II

(f) Eliminate equity in earnings of subsidiarieglayuity in earnings of SAC Holdin
1l

(9) Eliminate management fees charged to SAC Hgltiand other intercompany operating
expense:
(h) Activity for the seven months ended October2Qfrior to deconsolidatio
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe nine months ended December 31, 2006 diclaws:

Revenues

Selt-moving equipment renta
Selt-storage revenue

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Self-moving & self-storage products &

service sale

Property management fe

Life insurance premium

Property and casualty insurance premit
Net investment and interest incol

Other revenue
Total revenues

Costs and expense
Operating expense

Commission expenst

Cost of sale:
Benefits and losse

Amortization of deferred policy acquisition

costs
Lease expens

Depreciation, net of (gains) losses on

disposals

Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding Il

Total - equity in earnings of subsidiaries and

SAC Holding Il

Earnings from operatior
Interest income (expens

Amortization of fees on early extinguishme

of debt
Pretax earnings (los

Income tax benefit (expense)

Net earnings (loss

Less: Preferred stock dividends

Earnings (loss) available to common

shareholders

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCQO  U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate Holding Il Eliminations ~ Consolidate
(Unaudited)
(In thousands
$ - $1,181,100 $ - $ - $ 1,181,100 $ - $ - $ - $ 1,181,100 $ 7,326 $ (7,32¢)(b) $ 1,181,10
- 78,40( 1,26% - 79,66 - - - 79,66¢ 14,94¢ - 94,61%
- 163,22: - - 163,22: - - - 163,22: 12,49¢ - 175,71¢
- 15,89¢ - - 15,89t - - - 15,89% - (2,146)(9) 13,74%
. p - - - - 92,68¢ (1,190 (c) 91,49: - - 91,49¢
= = = = = 18,407 = = 18,407 = = 18,407
3,69¢ 22,68( (36) - 26,33¢ 10,58¢ 16,29¢ (6,009) (b,d) 47,21% - (5,315)(d) 41,90(
202 22,69 50,70¢ (54,877 (b) 18,730 - 3,72: (411) (b) 22,04¢ 1,051 (532)(b) 22,56
3,897 1,483,99 51,93! (54,879 1,484,95: 28,99t 112,70: (7,610) 1,619,04( 35,82¢ (15,32)) 1,639,54:
9,67: 823,01 6,94¢ (54,879 (b) 784,76 5,82¢ 20,37+ (11,79)  (b.c.0) 799,17¢ 17,04¢ (2,146/(q) 814,07t
- 14978 - - 149,78¢ - - - 149,78 - (7,32¢)(b) 142,45
- 83,23t - - 83,23¢ - - - 83,23t 5,49¢ - 88,73¢
- - - - - 17,357 67,67¢ 5,87¢ (c) 90,90¢ - - 90,90¢
- - - - - 1,707 12,96« - 14,67 - - 14,67:
63 112,56! 83t - 113,46 - - (1,699 (b) 111,77 - (532)(b) 111,23t
182 127,33( 3,67¢ - 131,18¢ - - - 131,18¢ 2,00¢ (420)(e) 132,77!
9,91¢ 1,295,93 11,46( (54,879 1,262,43! 24,89: 101,01t (7,610) 1,380,73 24,55 (10,42¢) 1,394,86:
67,52; - - (57,25() (f) 10,272 - - (10,27 () = = = -
837 - - - 837 - - - 837 - (837) () -
68,35¢ - - (57,25() 11,10¢ - - (10,27 837 - (837) -
62,33¢ 188,06: 40,47 (57,25() 233,62: 4,108 11,687 (10,27%) 239,14( 11,27¢ (5,737) 244,68
67,00¢ (85,309  (38,80%) - (57,106 - - - (57,106 (9,86%) 5,31 (d) (61,65¢)
- (302)  (6,667) - (6,96¢) - - - (6,969) - - (6,969)
129,34¢ 102,45( (4,999 (57,25() 169,54" 4,102 11,687 (10,27%) 175,06! 1,40¢ (417) 176,05¢
(23,175 (41,49)) 1,291 - (63,376 (1,436 (4,08:) - (68,899 (571) (159)(e) (69,624
106,17: 60,95¢ (3,70¢) (57,25() 106,17: 2,667 7,60t (10,27 106,17: 837 (576) 106,43:
(9,72%) - - - (9,729) - - - (9,729) - - (9,72%)
$ 96,44t $ 60,95¢ $ (3,709 $ 57,25() $ 96,44¢ $ 2,667 $ 7,608 $ 10,277) $ 96,44¢ $ 837 $ !576) $ 96,70¢

(a) Balances for the nine months ended Septemh&0RG
(b) Eliminate intercompany lease income and comimnsicome
(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d
(e) Eliminate gain on sale of surplus property frd-Haul to SAC Holding Il

(f) Eliminate equity in earnings of subsidiarieslayuity in earnings of SAC Holdin:

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagnfor the nine months ended December 31, 200@dsafellows:

Cash flows from operating activitie

Net earning:

Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash plexVi

by operations

Depreciatior
Amortization of deferred policy acquisition co
Change in provision for loss on trade receiva

Change in provision for gain on mortgage nc
Change in provision for inventory reset

Net (gain) loss on sale of real and personal ptgy

Net loss on sale of investmel
Deferred income taxe

Net change in other operating assets and lialsi
Reinsurance recoverables and trade receivi

Inventories
Prepaid expenst

Capitalization of deferred policy acquisition cao

Other asset
Related party asse
Accounts payable and accrued expel

Policy benefits and losses, claims and loss exjse

payable
Other policyholders' funds and liabiliti
Deferred incomt
Related party liabilities
Net cash provided (used) by operating activities
Cash flows from investing activitie
Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitiet
Real estat:
Mortgage loan:
Proceeds from sales ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitiet
Preferred stoc
Real estat:
Mortgage loan:

Payments from notes and mortgage receivables

Net cash provided (used) by investing activities

(a) Balance for the period ended September 30,

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO SAC Holding Total

AMERCO  U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate 11 (b) Eliminatior Consolidate

(Unaudited)

(In thousands
$ 8162¢ $ 26,858 $ 4,051 $ (30,900 $ 81,62¢ $ 539¢ $ 717¢ $ (12,5760 $ 81,62¢ $ 222 $ 19 $ 81,83
(43,709 - - 30,90¢ (12,799 - - 12,57¢ (222) - 227 -
50¢ 159,83! 8,53¢ - 168,87 - - - 168,87 1,63¢ (327) 170,18«
- - - - - 18¢ 9,681 - 9,87 - - 9,87(
- 25 - - 25 - 50 - 75 - - 75
- (29 - - (29 - - - (29) - - (29
- 2,371 - - 2,371 - - - 2,371 - - 2,371
- 1,00€ (10,00 - (8,99¢) - - - (8,99¢) (160) - (9,15¢)
- - - - - 17z 202 - 37t - - 37t
8,32¢ 76 - - 8,40z 3,20¢ (2,11 - 9,49(C 14€ 124 9,76(
- 69¢ - - 69¢ 3,901 21€ - 4,81¢ - - 4,81¢
- 1,582 - - 1,582 - - - 1,582 4 - 1,58¢
11,17:¢ 1,08( (104) = 12,14¢ = = = 12,14¢ 47 = 12,19¢
- - - - - (32 (3,867) - (3,899 - - (3,899
4 1,19¢ 1,077 - 2,271 (344) 121 - 2,04¢ (1,009) - 1,04C
5,922 8,57¢ 12,45% - 26,95¢ 3,004 5,04(C - 34,99¢ 5 - 35,00¢
2,42¢ 7,46( (3,689 - 6,20( - (1,519 - 4,68¢€ 68C - 5,36¢
- 25,88¢ - - 25,88¢ (20,50¢) (8,419 - (3,03¢) - - (3,03¢)
- - - - - 524 (612) - (88) - - (88)
- (6,19¢) - - (6,19¢) - - - (6,19¢) (48) - (6,24¢)
- (3,587) - - (3,587) (42€) (5,406) - (9,416) 287 - (9,131)
66,28¢ 226,83! 12,32: - 305,43t (4,927) 57C - 301,08: 1,80¢ - 302,89(
(2,466) (413,72) (22,759 - (438,94) - - - (438,94) (1,381 - (440,329
- - - - - (48,130 (123,789) - (171,919 - - (171,919
- - - - - (14,876 (41,629 - (56,50%) - - (56,50%)
- - - - - - (27) - (27) - - (27)
- - (3,19¢) - (3,19¢) (209¢) - - (3,409 - - (3,402)
- - (34€) - (34€) (1,650 (10,526 - (12,527) - - (12,527)
- 122,43¢ 11,27t - 133,70¢ - - - 133,70¢ 391 - 134,09¢
- - - - - 50,07: 142,90: - 192,97: - - 192,97
- - - - - 16,14¢ 61,62¢ - 77,77¢ - - 77,77¢
- - - - - - 46 - 46 - - 46
- - - - - 5,00( 62E - 5,62¢ - - 5,62¢
= ilisH = = ilisH 631 = = 784 = = 784
- - - - - - 6,39 - 6,394 - - 6,394
- 89 - - 89 - - - 89 - - 89
(2,466) (291,05) (15,020 - (308,539 6,987 35,62: - (265,93() (990) - (266,92()

(page 1 of 2

(b) Activity for the seven months ending October 2007, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdmtsndustry segment for the nine months ended Déeer®1, 2007 are as follows:

Moving & Storage AMERCO Legal Groug AMERCO as Consolidate
Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO SAC Holding Total

AMERCO  U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate 11 (b) Eliminatior Consolidate

(Unaudited)

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 409,80( 77,82¢ - 487,62t - - - 487,62t - - 487,62t
Principal repayments on credit faciliti - (168,65 (74,63¢) - (243,289 - - - (243,28Y) (819 - (244,109
Debt issuance cos - (11,70¢) (170) - (11,87¢) - - - (11,87¢) - - (11,87¢)

Leveraged Employee Stock Ownership Plan -

repayments from loa - 928 - - 923 - - - 928 - - 928
Treasury stock repurchas (33,96¢€) - - - (33,96¢) - - - (33,96¢) - - (33,96¢)
Securitization deposit - (60,764 - - (60,764 - - - (60,764 = = (60,76¢)
Proceeds from (repayment of) intercompany Ic (20,107 21,21: (1,109 - - - - - - - - -
Preferred stock dividends pe (9,727%) - - - (9,72%) - - - (9,727) - - (9,727)
Investment contract depos - - - - - - 13,86+ - 13,86¢ - - 13,86¢
Investment contract withdrawals - - - - - - (49,80¢) - (49,80¢) - - (49,80¢)
Net cash provided (used) by financing activities (63,79¢6) 190,81: 1,91€ - 128,93: - (35,94%) - 92,98¢ (81¢) - 92,17(
Effects of exchange rate on cash - 311 - - 311 - - - 311 - - 311
Increase (decrease) in cash and cash equiv: 21 126,90: (78%) - 126,14: 2,06( 25C - 128,45: - - 128,45:
Cash and cash equivalents at beginning of period 9 63,49( 807 - 64,30¢ 4,22¢ 6,73¢ - 75,27 - - 75,27
Cash and cash equivalents at end of period $ 30 $190,39! $ 24 $ - $ 190,447 $ 6,28t $ 6,98t $ - $ 203,720 $ - $ -$ 203,72

(page 2 of 2

(a) Balance for the period ended September 30,
(b) Activity for the seven months ending October 2007, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagnfor the nine months ended December 31, 2006safellows:

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO SAC Total
AMERCO U-Haul Estate  Elimination Consolidate (a) (a) Eliminatior Consolidate  Holding Il Eliminatior Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earnings (loss $ 106,17: $ 60,95¢ $ (3,709 $ (57,250$% 106,17: $ 2,661 $ 7,605 $ (1027) $ 10617: $ 837 $ (576)$  106,43:
Earnings from consolidated entiti (68,359 - - 57,25( (11,109 - - 10,27: (837) - 837 -
Adjustments to reconcile net earnings (loss) tdgasvided
by operations
Depreciatior 183 123,74: 8,06( - 131,98! - - - 131,98! 2,00¢ (420) 133,57:
Amortization of deferred policy acquisition co - - - - - 1,707 12,96¢ - 14,67 - - ,67.
Change in provision for loss on trade receiva - 86 - - 86 - 11€ - 20z - - 20z
Change in provision for gain on mortgage nc - (30) - - (30) - - - (30) - - (30)
Net (gain) loss on sale of real and personal ptgy - 3,58¢ (4,389 - (796) - - - (796) - - (796€)
Net loss on sale of investmel - - - - - 79¢ 81€ - 1,61¢ - - 1,61¢
Write-off of unamortized debt issuance cc - 302 6,661 - 6,96¢ - - - 6,96¢ - - 6,96¢
Deferred income taxe 13,95¢ - - - 13,95¢ 887 (94) - 14,75: 53¢ 16C 15,45:
Net change in other operating assets and lialsi
Reinsurance recoverables and trade receivi - (3,26%) - - (3,26%) 21,05: 1,05¢ - 18,84: - - 18,84:
Inventories - (2,95¢6) - - (2,956 - - - (2,95¢€) (126) - (3,082)
Prepaid expenst 1,322 3,33¢ (219) - 4,44; - - - 4,44; (117) - 4,32t
Capitalization of deferred policy acquisition ca - - - - - (882) (3,310 - (4,199 - - (4,199
Other asset ®) 90C 1,728 - 2,622 24C (189 - 2,67¢ (192 - 2,481
Related party asse (1,499 1,00¢ 17 29,46( 28,99( 13,76 5,781 (5,96¢€) 42,57: 2,90( (5,199 40,27¢
Accounts payable and accrued expel (11,450 25,357 (340) - 13,567 - 1,502 - 15,06¢ 76 - 15,14¢
Policy benefits and losses, claims and loss expgense
payable - 32,73t - - 32,73t (35,719 (13,779 - (16,759 - - (16,75¢)
Other policyholders' funds and liabiliti - - - - - 1,782 (16C) - 1,622 - - 1,622
Deferred incom« - (2,34¢) - - (2,346 - - - (2,34¢) 13 - (2,359
Related party liabilities (201) 752 - (29,46() (28,909 (1,87%) 447 5,96¢€ (24,369) (4,457) 5,19; (23,634
Net cash provided (used) by operating activities 40,12¢ 244,16t 7,81¢ - 292,110 4,43% 12,76( - 309,30t 1,457 - 310,75¢
Cash flows from investing activitie
Purchases o
Property, plant and equipme (945) (409,73)  (44,18) - (454,869 - - - (454,86Y) (729) - (455,599
Short term investmen - - - - - (54,48() (116,697 - (171,17) - - (171,17)
Fixed maturities investmen - - - - - (48,997 (25,207 - (74,199) - - (74,194
Mortgage loan: - - - - - - (9,550 - (9,550 - - (9,550
Proceeds from sales ¢
Property, plant and equipme - 67,28( 4,38¢ - 71,66¢ - - - 71,66¢ - - 71,66¢
Short term investmen - - - - - 73,71¢ 125,36¢ - 199,08( - - 199,08(
Fixed maturities investmen - - - - - 13,23¢ 57,94 - 71,18: - - 71,18:
Cash received in excess of purchase of companyirad - - - - - - 1,23t - 1,23¢ - - 1,23t
Preferred stoc - - - - - - 225 - 22t - - 22E
Real estat: - 14¢ (277) - (129 9,66t - - 9,54: - - 9,542
Mortgage loan: - - - - - - 4,83¢ - 4,83t - - 4,83t
Payments from notes and mortgage receivables - 69 682 - 752 - - - 752 - - 752
Net cash provided (used) by investing activities (945) (342,240  (39,38) - (382,57%) (6,857) 38,15% - (351,27:) (72S) - (352,00)
(page 1 of 2

(a) Balance for the period ended September 30,
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdmtsndustry segment for the nine months ended Déeerd1, 2006 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Leveraged Employee Stock Ownership Plan -
repayments from loa
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals

Net cash provided (used) by financing activities

Effects of exchange rate on cash

Increase (decrease) in cash and cash equiv:
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(a) Balance for the period ended September 30,

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Property &
Moving & Casualty Life
Real Storage Insurance Insurance AMERCO SAC Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Elimination Consolidate  Holding Il  Eliminatior Consolidate
(Unaudited)
(In thousands
- 266,26( 54,92¢ - 321,18¢ - - - 321,18¢ - - 321,18¢
- (34,61) (28,799 - (63,404 - - - (63,404 (979) - (64,38)
- (1,837) (486€) - (2,329 - - - (2,329 - - (2,329)
- 89t - - 89t - - - 89t - - 89t
(29,46() 23,58¢ 5,87¢ - - - - - - - - -
9,729 - - - (9,729 - - - 9,729 - - (9,729
- - - - - - 12,63¢ - 12,63¢ - - 12,63¢
- - - - - - (59,35%) - (59,35%) - - (59,35Y%)
(39,18Y)  254,29: 31,52¢ - 246,63 - (46,719 - 199,91! (979) - 198,93
= (22) = - (22) - - = (22) - - (22)
1 156,19 (43) - 156,15: (2,420 4,19¢ - 157,92 (25¢ - 157,67:
7 140,49¢ 85€ - 141,36: 9,81¢ 4,027 - 155,20 25¢ - 155,45¢
$ 8 $ 296,69 812 $ - $ 29751 $ 7,39¢ 8221 $ - $ 31313 $ - $ = 313,13
- - - - -2tz - - -
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED )

10. Industry Segment and Geographic Area Data

Quarter ended December 31, 200

Total revenue

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

Pretax los:

Income tax benef

Identifiable asset

Quarter ended December 31, 200

Total revenue

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

Pretax los:

Income tax benef

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 442,660 $ 26,00 $ 468,66¢
61,20" 2,49t 63,70:
25,01: 21¢ 25,22'
(16,637 (235) (16,86¢)
(6,39%) (79) (6,47
3,671,101 118,24 3,789,34.
$ 446,97 $ 19,64 $ 466,61t
52,76 1,47¢ 54,23"
21,99 137 22,13:
(10,82() (3,049 (13,869
(3,3579) (2,037) (4,389
3,587,14 85,35¢ 3,672,49
United States Canada Consolidated

(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 1,537,74 $ 89,63t $ 1,627,38
163,81: 7,08¢ 170,89t
75,92+ 56¢ 76,49:
129,55! 3,49¢ 133,05:
50,02¢ 1,191 51,21¢
3,671,101 118,24: 3,789,34.
$ 1,563,998 $ 75,56 $ 1,639,54.
142,39 5,04¢ 147,44t
61,25¢ 402 61,65¢
173,80( 2,25¢ 176,05t
68,85’ 767 69,62+
3,587,14 85,35¢ 3,672,49
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED )
11. Tax

Effective April 1, 2007, the Company adopted FIN ABcounting for Uncertainty in Income Taxes, anriptetation of FAS 109 FIN
48 prescribes a minimum recognition threshold aedsurement methodology that a tax position is requib meet before being recognize
the financial statements. As a result of the adoptf FIN 48, the Company recognized a $6.8 milldmtrease to its previous reserves
uncertain tax positions. This decrease is preseageth increase in the beginning balance of retaaenings.

The total amount of unrecognized tax benefits atilAlp 2007 was $6.3 million. The total amount ofrecognized tax benefits as
December 31, 2007 was $6.5 million. This entire am®f unrecognized tax benefits, if resolved inm tavor, would favorably impact o
effective tax rate.

The Company recognizes interest related to unrézedriax benefits as interest expense, and pesali@perating expenses. At A
1, 2007, the amount of interest accrued on unrazedrtax benefits was $2.3 million, net of tax.B¢cember 31, 2007, the amount of inte
accrued on unrecognized tax benefits was $2.5anjliet of tax.

The Company files income tax returns in the U.Rlefal jurisdiction, and various states and forejgnsdictions. With som
exceptions, the Company is no longer subject tat &oidyears prior to the fiscal year ended Mardh 3004.

12. Employee Benefit Plans

Effective March 31, 2007, the Company adopted SF&B, Employers’ Accounting for Defined Benefit Pension and G
Postretirement Planwhich requires that the Consolidated Balance Stefkct the unfunded status of the Compangostretirement bene
plan and measure these benefits as of the encedfsital year. Previously, the Company had meastivesk benefits on a three month lag
allowed by SFAS 106. SFAS 158 requires the valualie performed as of the balance sheet date. Tdhdsms of SFAS 158 do not per
retrospective application. The portion of the netigdic cost associated with the elimination of timeing gap was $0.1 million, net of tax
and recorded as an adjustment to retained earinfiscal 2007. Additionally, SFAS 158 requires thierecognized net gain or loss now
reclassified to accumulated other comprehensiveniec As of March 31, 2007 this resulted in a reidacof other comprehensive income
the amount of $0.2 million, net of tax.

The components of net periodic postretirement beces$t were as follows:

Quarter Ended December 31

2007 2006
Service cost for benefits earned during the pe $ 16e $ 141
Interest cost on accumulated postretirement be 152 11€
Other component (110C) (131
Net periodic postretirement benefit ¢ $ 21C % 12€

Nine Months Ended
December 31,

2007 2006
Service cost for benefits earned during the pe $ 504 % 42%
Interest cost on accumulated postretirement be 457 34¢
Other components (330) (392)
Net periodic postretirement benefit ¢ $ 631 $ 37¢
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ITEM 2. Management'’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management’s Discussion and Analysis ofa¢ial Condition and Results of Operations (“MD&AWith the overa
strategy of AMERCO, followed by a description ofr@mperating segments and the strategy of our dpgraegments to give the reade
overview of the goals of our business and the tizrdn which our businesses and products are ngoviihis is followed by a discussion of
“Critical Accounting Policies and Estimatesiat we believe are important to understandingafsimptions and judgments incorporated it
reported financial results. In the next section, diseuss our Results of Operations for the thirdrtgr and first nine months of fiscal 2C
compared with the third quarter and first nine nhgndf fiscal 2007 beginning with an overview. Weritprovide an analysis of changes in
balance sheets and cash flows, and discuss ouncfalacommitments in the sections entitletiquidity and Capital Resources ¢
Requirements of Our Operating Segments” and “D@ales about Contractual Obligations and Commeiehmitments."We conclude th
MD&A by discussing our outlook for the remainderfizical 2008 and into fiscal 2009.

This MD&A should be read in conjunction with thénet 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
Statements’all of which are based on our current expectatemmd could be affected by the uncertainties andfestors described throughi
this filing. Our actual results may differ matelyafirom these forward-looking statements.

The third fiscal quarter for AMERCO ends on the 3bf December for each year that is referenced. @surance compa

subsidiaries have a third quarter that ends orserRof September for each year that is referenced. Tiag been consolidated on that b.
Our insurance companie$inancial reporting processes conform to calendearyreporting as required by state insurance depats
Management believes that consolidating their caleyear into our fiscal year financial statemendesinot materially affect the disclosurt
our financial position or results of operations.eTlCompany discloses any material events occurrindng the intervening peric
Consequently, all references to our insurance didy@s’ years 2007 and 2006 correspond to the @owyip fiscal years 2008 and 20
respectively.

Overall Strategy

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

Our primary focus is to provide our customers vatlvide selection of self-moving rental equipmemtnenient seltorage rent
facilities and related moving and setibrage products and services. We are able to dxpandistribution and improve customer servici
increasing the amount of moving equipment and goraoms available for rent, expanding the numibéndependent dealers in our netw
and expanding and taking advantage of our growiMgwe capabilities.

RepWest is focused on providing and administerirgperty and casualty insurance to U-Haiis customers, its independent dee
and affiliates.

Oxford is focused on lontgerm capital growth through direct writing and ining of life, Medicare supplement and annuitydorets
in the senior marketplace.

Description of Operating Segments
AMERCO's four reportable segments are:
(@ Moving and Storage, comprised of AMERCO, U-Haul] &eal Estate and the subsidiaries of U-Haul aral Retate
(b) Property and Casualty Insurance, comprised of Regpp\afel its wholly-owned subsidiaries
(c) Life Insurance, comprised of Oxford and its whathyned subsidiaries
(d) SAC Holding Il and its subsidiaries (through OctoB807)
Moving and Storage Operating Segment
Our Moving and Storage Operating Segment consisteeorental of trucks, trailers, specialty rentaims and selftorage spac

primarily to the household mover as well as salesmoving supplies, towing accessories and prop@perations are conducted under
registered trade name U—Ha(%llhroughout the United States and Canada.
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With respect to our truck, trailer, specialty rénteams and selstorage rental business, we are focused on exparalin deale
network, which provides added convenience for agt@mers and expanding the selection and avatlalofirental equipment to satisfy 1
needs of our customers.

U-Haul brand selfnoving related products and services, such as bgess and tape allow our customers to, among dkivegs
protect their belongings from potential damage rythe moving process. We are committed to progidircomplete line of products selec
with the “do-it-yourself” moving and storage custmin mind.

AMERCO has a sustainability initiative and beliewaplementing it is good business and part of be@irggpod corporate citizen. In -
near term this means to Reduce, Reuse and Retyelddition to existing programs, the Company laasmthed some new programs to adv
its sustainability initiative including U-Car Shafttake a box, leave a box”, and an Internet-bded Exchange program.

eMove is an online marketplace that connects coasaito over 3,600 independent Moving Help™ serpia®s/iders and over 3,2
independent Self-Storage Affiliates. Our networlco$tomer-rated affiliates provides pack and loalg hcleaning help, seftorage and simil
services, all over North America.

An individual or a company can connect to the eMogéwork by becoming an eMove Moving Helpéfiliate or an eMove Storag
Affiliate™. Moving Helpers assist customers withcging, loading, cleaning and unloading their trackstorage unit. The Storage Affilii
program enables independent self-storage faciliiesxpand their reach by connecting into a cemerdl 1800 and internet reservation sys
and for a fee, receive an array of services indgdiveb-based management software, Secured Onlifigatéfl Rentals (S.0.A.R®), co-
branded rental trucks, savings on insurance, ceadit processing and more.

The marketplace includes unedited reviews of inddpat Affiliates, and has facilitated thousand$/aiving Help® and 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 eeeb-based technology platform to increase service tsamers and businesses in the mc
and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handiargU-Haul through regional offices across North Ameri€epWest als
underwrites components of the Safemove, Safet@and Safestor protection packages to Haul customers. We continue to focus
increasing the penetration of these products. Tsinbss plan for RepWest includes offering propartgt casualty products in other U-Haul
related programs.

Life Insurance Operating Segment

Oxford provides life and health insurance prodymtsnarily to the senior market through the direattiwg or reinsuring of lifi
insurance, Medicare supplement and annuity polideklitionally, Oxford administers the seifsured employee health and dental plan
Arizona employees of the Company.

SAC Holding Il Operating Segment

SAC Holding Corporation and its subsidiaries, a®dC3Holding Il Corporation and its subsidiaries, leatively referred to asSAC
Holdings”, own self-storage properties that are aggd by U-Haul under property management agreenamatsact as independent Hiul
rental equipment dealers. AMERCO, through its slibsies, has contractual interests in certain SAfdiAgs’ properties entiting AMERC
to potential future income based on the financ&fgrmance of these properties. With respect to $@ing Il, AMERCO was considered 1
primary beneficiary of these contractual intergster to November 2007. Consequently, for thosergpg periods prior to November 2007
included the results of SAC Holding Il in the colidated financial statements of AMERCO, as requitgd-IN 46(R).

Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater. In November 20®Tlackwater contribute
additional capital to its whollpwned subsidiary, SAC Holding Il. This contributieras determined by us to be material with respedhd
capitalization of SAC Holding II; therefore, triggeg a requirement under FIN 46(R) for us to reasshe Companyg’involvement with thos
subsidiaries. This required reassessment led toahelusion that the Company was no longer the gmynbeneficiary of SAC Holding Il as
the date of Blackwates’ contribution. Accordingly, the Company deconsatidl this entity. The deconsolidation, effectivetdber 31, 200
was accounted for as a distribution of the Comparigterests to Blackwater, the sole shareholdeSA€ Holding Il. Because of tl
Company’s continuing involvement with SAC Holdirlgthe distributions do not qualify as discontinugmkrations as defined by SFAS 144,
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Critical Accounting Policies and Estimates

The Companys financial statements have been prepared in aaooedwith the generally accepted accounting priesip the Unite
States. The methods, estimates and judgments wia agplying our accounting policies can have aiicant impact on the results we reg
in our financial statements. Certain accountinggies require us to make difficult and subjectivdgments and assumptions, often as a |
of estimating matters that are inherently uncertain

Below we have set forth, with a detailed descriptithe accounting policies that we deem most afitio us and that requ
managemen$ most difficult and subjective judgments. Thes@restes are based on historical experience, obseevaf trends in particul
areas, information and valuations available frortsiole sources and on various other assumptionsathabelieved to be reasonable unde
circumstances and which form the basis for makiudpinents about the carrying values of assets abdities that are not readily appar
from other sources. Actual amounts may differ frimese estimates under different assumptions andittams; such differences may
material.

We also have other policies that we consider kepaating policies, such as revenue recognition;éw@s, these policies do not m
the definition of critical accounting estimateschease they do not generally require us to makenagtis or judgments that are difficull
subjective. The accounting policies that we deerstrontical to us, and involve the most difficidybjective or complex judgments include
following:

Principles of Consolidatior

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 dbhsld a majority of the voting or similar intete®f a variable interest entity (“VIE"A
company is required to consolidate a VIE if it @&tmined it is the primary beneficiary. ARB 51 egkses the policy when a company ow
majority of the voting or similar rights and exeses effective control.

As promulgated by FIN 46(R), a VIE is not seifpportive due to having one or both of the follogviconditions: a) it has
insufficient amount of equity for it to finance igtivities without receiving additional subordiedtfinancial support or b) its owners do
hold the typical risks and rights of equity ownefidhis determination is made upon the creation vé@able interest and can beassesse
should certain changes in the operations of a Wthts relationship with the primary beneficiarigtyer a reconsideration under the provis
of FIN 46(R). After a triggering event occurs theshrecent facts and circumstances are utilizetkbtermining whether or not a company
variable interest entity, which other company(sjeha variable interest in the entity, and whethremai the company' interest is such that it
the primary beneficiary.

The March 2007 balance sheet includes the accofitIERCO, its wholly owned subsidiaries, and SAGItHng Il Corporation an
its subsidiaries. The December 2007 balance shekidies the accounts of AMERCO and its wholly owsatsidiaries. The December 2
and 2006 statements of operations, cash flows laadctarresponding consolidated financial statemiemiside AMERCO, its wholly owne
subsidiaries, and SAC Holding Il Corporation argdsitibsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were catsell based on the provision:
Emerging Issues Task Force (“EITF”) Issue No.180-In fiscal 2004, the Company applied FIN 46{R)its interests in SAC Holdin¢
Initially, the Company concluded that SAC Holdingsre VIE’s and that the Company was the primary beneficiacgordingly, the Compat
continued to include SAC Holdings in its consol&thfinancial statements.

In February 2004, SAC Holding Corporation restruetlthe indebtedness of three subsidiaries anddisénibuted its interest in thc
subsidiaries to its sole shareholder. This trigdexeequirement to reassess AMERE@ivolvement with those subsidiaries, which ledhte
conclusion that based on current contractual andeeship interests between AMERCO and this entitylERCO ceased to have a variz
interest in those three subsidiaries at that date.

Separately, in March 2004, SAC Holding Corporatiestructured its indebtedness, triggering a sinmgaissessment of SAC Hold
Corporation that led to the conclusion that SACditay Corporation was not a VIE and that AMERCO egbt® be the primary beneficiary
SAC Holding Corporation and its remaining subsigisr This conclusion was based on SAC Holding Ga&fon’s ability to fund its ow
operations and execute its business plan withoufigtore subordinated financial support.

In November 2007, Blackwater contributed additiooapital to its whollyewned subsidiary, SAC Holding II. This contributioras
determined by us to be material with respect toctygtalization of SAC Holding Il; therefore, trigdng a requirement under FIN 46(R) fol
to reassess the Compasyhvolvement with those subsidiaries. This reqlireassessment led to the conclusion that SAC hipltihas th
ability to fund its own operations and executebitsiness plan without any future subordinated firrsupport; therefore, the Company wa
longer the primary beneficiary of SAC Holding Il efsthe date of Blackwater’s contribution.
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Accordingly, at the dates AMERCO ceased to haveaable interest and ceased to be the primary heaef of SAC Holding
Corporation and its current or former subsidiargesl SAC Holding Il and its current subsidiaries,déconsolidated those entities.
deconsolidations were accounted for as distribstioh SAC Holdings interests to the sole shareholfethe SAC entities. Because
AMERCO'’s continuing involvement with SAC Holdings anddtgrent and former subsidiaries, the distributidosnot qualify as discontinu
operations as defined by SFAS 144.

It is possible that SAC Holdings could take actitimst would require us to metermine whether SAC Holdings has become a V
whether we have become the primary beneficiaryA€ $loldings. Should this occur, we could be reqiiite consolidate some or all of S,
Holdings with our financial statements.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cogtrdst expense incurred during the initial corstom of buildings and rent
equipment is considered part of cost. Depreciagsaromputed for financial reporting purposes udimg straightine or an accelerated mett
based on a declining balance formula over the violig estimated useful lives: rental equipment 2y2@rs and buildings and noenta
equipment 3-55 years. The Company follows the daffenethod of accounting based in the AICRAirline Guide for major overhauls
which engine overhauls are capitalized and amattmesr five years and transmission overhauls gpégalezed and amortized over three ye
Routine maintenance costs are charged to operatipgnse as they are incurred. Gains and lossesspositions of property, plant a
equipment are netted against depreciation expehss wealized. Equipment depreciation is recognimedmounts expected to result in
recovery of estimated residual values upon dispoga) no gains or losses. In determining the eeption rate, historical disposal experie
holding periods and trends in the market for vedscre reviewed.

We reqgularly perform reviews to determine whethats and circumstances exist which indicate thatctirrying amount of asse
including estimates of residual value, may not leeoverable or that the useful life of assets isrtehoor longer than original
estimated. Reductions in residual values (i.e,ptice at which we ultimately expect to disposeesenue earning equipment) or useful |
will result in an increase in depreciation expenser the life of the equipment. Reviews are pentd based on vehicle class, gene
subcategories of trucks and trailers. We assessré¢boverability of our assets by comparing thejgoted undiscounted net cash flc
associated with the related asset or group of sigsetr their estimated remaining lives againstrtrespective carrying amounts. We cons
factors such as current and expected future mapkiee trends on used vehicles and the expected diifesehicles included in tl
fleet. Impairment, if any, is based on the exaddbe carrying amount over the fair value of thaseets. If asset residual values are detert
to be recoverable, but the useful lives are shantdonger than originally estimated, the net beakue of the assets is depreciated ove
newly determined remaining useful lives.

Since fiscal 2006, the Company has been acquirsigraficant number of moving trucks via purchaather than leaseManagemel
performed an analysis of the expected economicevafunew rental trucks and determined that additimnthe fleet resulting from purchi
should be depreciated on an accelerated methodl hgse a declining formula. The salvage value aseful life assumptions of the rer
truck fleet remain unchangetnder the declining balances method (2.4 timesiniag balance) the book value of a rental truckeduce:
16%, 13%, 11%, 9%, 8%, 7%, and 6% during yearstormeigh seven, respectively and then reduced ara@ist line basis an additional 1/
by the end of year fifteen. In contrast, a standdraight line approach would reduce the book valapproximately 5.3% per year over
life of the truck. For the affected equipment, #eeelerated depreciation was $14.9 million and $8illon greater than what it would he
been if calculated under a straight line approactttfe third quarter of fiscal 2008 and 2007, retipely and $41.6 million and $22.9 milli
for the first nine months of fiscal 2008 and 20@&pectively.

We typically sell our used vehicles at one of aales centers throughout North America, on our webat trucksales.uhaul.com or
phone at 1-866-408355. Although we intend to sell our used vehi¢@sprices approximating book value, the extenivtich we are able
realize a gain on the sale of used vehicles ismtdg® upon various factors including the generatesof the used vehicle market, the age
condition of the vehicle at the time of its displesad depreciation rates with respect to the vehicl

Insurance Reserve

Liabilities for life insurance and certain annuétyd health policies are established to meet thmatsd future obligations of policies
force, and are based on mortality, morbidity anthdrawal assumptions from recognized actuarialeglhich contain margins for adve
deviation. In addition, liabilities for health, disility and other policies include estimates of ipayts to be made on insurance claims
reported losses and estimates of losses incurtgdydi yet reported. Liabilities for annuity cordts consist of contract account balances
accrue to the benefit of the policyholders.
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Insurance reserves for RepWest an#flalil take into account losses incurred based uptradal estimates. These estimates are |
on past claims experience and current claim trasdsell as social and economic conditions suchaages in legal theories and inflation. |
to the nature of underlying risks and the high degof uncertainty associated with the determinadibthe liability for future policy benefi
and claims, the amounts to be ultimately paid tdeséabilities cannot be precisely determined anay vary significantly from the estima
liability.

A consequence of the long tail nature of the assura@surance and the excess workers compensaties ¢f insurance that we
written by RepWest is that it takes a number ofydar claims to be fully reported and finally $edt

Impairment of Investment:

For investments accounted for under SFAS 115, fardening if and when a decline in market valueobebmortized cost is other-
thantemporary, management makes certain assumptignsggments in its assessment including but not échib: ability and intent to hold t
security, quoted market prices, dealer quotessmodinted cash flows, industry factors, financiatdes, and issuer specific information suc
credit strength. Other-than-temporary impairmentvéue is recognized in the current period opegatiesults. The Comparg/insuranc
subsidiaries recognized $0.2 million and $0.3 williin other-thartemporary impairments for the third quarter of &s@008 and 200
respectively and $0.4 million and $1.6 million fbe first nine months of fiscal 2008 and 2007, eetpely.

Income Taxes

The Companys tax returns are periodically reviewed by varitaxdng authorities. Despite our belief that allofr tax treatments &
supportable, the final outcome of these audits @eyse changes that could materially impact oumfife results. Our current tax rate
approximately 38.5%.

AMERCO files a consolidated tax return with all i legal subsidiaries, except for Dallas Generdé Linsurance Compal
(“DGLIC™), a subsidiary of Oxford, which will file on a staatbne basis. SAC Holding Corporation and its legddsidiaries and SAC Holdi
Il Corporation and its legal subsidiaries file colidated tax returns, which are in no way assodiateth AMERCO'’s consolidated returns.

Adoption of New Accounting Pronouncemen

Effective April 1, 2007, the Company adopted FIN ABcounting for Uncertainty in Income Taxes, anriptetation of FAS 109 FIN
48 prescribes a minimum recognition threshold aedsurement methodology that a tax position is redub meet before being recognize
the financial statements. As a result of the adoptf FIN 48, the Company recognized a $6.8 millimtrease to its previous reserves
uncertain tax positions. This decrease is preseageth increase in the beginning balance of retaaenings.

The total amount of unrecognized tax benefits atilAlp 2007 was $6.3 million. The total amount ofrecognized tax benefits as
December 31, 2007 was $6.5 million. This entire ami@f unrecognized tax benefits, if resolved im tavor, would favorably impact o
effective tax rate.

The Company recognizes interest related to unrézedriax benefits as interest expense, and pesnasi®perating expenses. At A
1, 2007, the amount of interest accrued on unrdzedrtax benefits was $2.3 million, net of tax.B¢cember 31, 2007, the amount of inte
accrued on unrecognized tax benefits was $2.5anjliet of tax.

The Company files income tax returns in the U.Slefal jurisdiction, and various states and forejgrisdictions. With som
exceptions, the Company is no longer subject tdt doidyears prior to the fiscal year ended Mardh 3004.

Recent Accounting Pronouncemen

In September 2006, the FASB issued SFAS Fait, Value Measurementshich establishes how companies should measuredhie
when they are required to use a fair value meaBureecognition or disclosure purposes under gdiyeecepted accounting princip
(“GAAP™). This statement is effective for financial statemseissued for fiscal years beginning after Novenitier2007, and interim peric
within those years. The provisions of SFAS 157 smlgartially or fully deferred by the FASB, areeetive for us in April 2008. The Compe
is currently evaluating the impact of this statetmmour Consolidated Financial Statements.

In February 2007, the FASB issued SFAS IH® Fair Value Option for Financial Assets and Lilies, including an amendment
SFAS 115. This statement allows for a company evacably elect fair value as the measurementbatti for certain financial assets .
financial liabilities. Changes in the fair value safich assets are recognized in earnings. SFASsl&feictive for fiscal years beginning a
November 15, 2007. The provisions of SFAS 159 fsatéive for us in April 2008. The Company is cutttgrevaluating the impact of tt
statement on our Consolidated Financial Statements.
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In December 2007, the FASB issued SFAS 141HRisiness CombinationsSFAS 141(R) provides companies with principled
requirements on how an acquirer recognizes andunesaf its financial statements the identifiatdsedts acquired, liabilities assumed, anc
noncontrolling interest in the acquiree as wellrgsrecognition and measurement of goodwill acquiinea business combination. SFAS 14!
also requires certain disclosures to enable uskrhe financial statements to evaluate the naturé financial effects of the busin
combination. Acquisition costs associated with bluisiness combination will generally be expensethasrred. SFAS 141(R) is effective
business combinations occurring in fiscal yeardrbegg after December 15, 2008, which will requireto adopt these provisions for busii
combinations occurring in fiscal 2010 and thereaffarly adoption of SFAS 141(R) is not permitted.

In December 2007, the FASB issued SFAS M0ncontrolling Interests in Consolidated FinanciBtatements —an amendment
ARB No. 51. This Statement clarifies that a noncontrollinteiest in a subsidiary is an ownership intereshéconsolidated entity that sho
be reported as equity in the consolidated finarste@lements. This Statement changes the way ttsolkideited income statement is presente
requiring net income to be reported at amounts ittdtide the amounts attributable to both the paaed the noncontrolling interest anc
disclose those amounts on the face of the incoatersent. SFAS 160 is effective for fiscal yearsiteigg after December 15, 2008. E:
adoption of SFAS 160 is not permitted. The Compargurrently evaluating the impact that SFAS 16D kdve on our financial statements
disclosures.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended December 31, 2007 compared with thex@er Ended December 31, 2006

Listed below on a consolidated basis are revemresur major product lines for the third quarterfistal 2008 and the third quartel
fiscal 2007:

Quarter Ended December 31

2007 2006
(Unaudited)
(In thousands
Selfmoving equipment renta $ 329,90 $ 328,14¢
Self-storage revenue 29,63( 31,76
Seltmoving and se-storage products and service s 43,21 46,35
Property management fe 6,92¢ 5,91«
Life insurance premiunm 27,75 29,45
Property and casualty insurance premil 7,73¢ 6,55¢
Net investment and interest incol 16,04« 12,79¢
Other revenu 7,45¢ 5,631
Consolidated revent $ 468,66¢ $ 466,61¢

During the third quarter of fiscal 2008, seilbving equipment rental revenues increased $1.Bomilcompared with the third quar
of fiscal 2007. Truck rental revenues were flattfoe quarter when compared to the same quartésdal 2007.

Self-storage revenues decreased $2.1 million in thd thuarter of fiscal 2008, compared with the thigder of fiscal 2007 due to 1
effects of the deconsolidation of SAC Holding IIhél third quarter of fiscal 2007 includes only onentn of SAC Holding Il revenue
Excluding SAC Holding Il, self-storage revenues@ased $1.3 million on increased pricing at setklieations.

Sales of self-moving and sedferage products and services decreased $3.1 mitiiothe third quarter of fiscal 2008, comparedh
the third quarter of fiscal 2007. This was primadue to the deconsolidation of SAC Holding Il chgrithe quarter. Excluding SAC Holding
sales of self-moving and self-storage productssamdices decreased $0.9 million.

Premiums at RepWest increased $1.2 million duadreases in U-Haul related business.

Oxford’'s premium revenues decreased $1.7 million primagya result of decreases in credit life and di¢pband Medicar
supplement premiums.
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Net investment and interest income increased $3lBm compared with the third quarter of fiscdd@. In fiscal 2007, the insurar
companies began to reduce their related party iadeasset exposure leading to an increase in imeestincome from noaffiliated fixec
maturities and mortgage loans. This change in alion increased our consolidated net investmeminecfor fiscal 2008.

As a result of the items mentioned above, revefmreAMERCO and its consolidated entities were $Z68illion in the third quart:
of fiscal 2008, compared with $466.6 million in ttird quarter of fiscal 2007.

Listed below are revenues and earnings from operatat each of our four operating segments fottind quarter of fiscal 2008 a
the third quarter of fiscal 2007; for the insuragoepanies the third quarter ended September 7, 20d 2006.

Quarter Ended December 31
2007 2006

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 422,41 $ 418,49

Earnings from operatior 5,43t 4,911
Property and casualty insurar

Revenue: 10,89: 11,667

Earnings from operatior 2,26¢ 73¢
Life insurance

Revenue: 33,84 35,83t

Earnings from operatior 5,04 4,33:
SAC Holding Il

Revenue: 3,551 10,81(

Earnings from operatior 851 3,011
Eliminations

Revenue: (2,029 (10,18

Earnings from operatior (5,240 (4,73))
Consolidated resul

Revenue: 468,66 466,61

Earnings from operatior 8,35¢ 8,26:

Total costs and expenses increased $2.0 milligharthird quarter of fiscal 2008, compared with thied quarter of fiscal 2007. Tt
was primarily due to increases in depreciation espeassociated with the fleet rotation partiallisetf by reductions in maintenance and re
costs and the deconsolidation of SAC Holding llidgithe quarter.

As a result of the aforementioned changes in reegrmnd expenses, earnings from operations increasggl4 million in the thir
quarter of fiscal 2008, compared with $8.3 milliarthe third quarter of fiscal 2007.

Interest expense in the third quarter of fiscal@Gs $25.2 million, compared with $22.1 millionthre third quarter of fiscal 20(
the increase in interest expense in fiscal 2008l&ed to increased debt associated with the rfgation.

Income tax benefit was $6.5 million in the thirdagier of fiscal 2008, compared with $4.4 milliontive third quarter of fiscal 20
and reflects larger pretax losses for the thirdrgmanf fiscal 2008.

Dividends accrued on our Series A preferred stoekev$3.2 million in third quarter of fiscal 2008)alnanged from the third quartel
fiscal 2007.

As a result of the above mentioned items, lossedadble to common shareholders were $13.6 milliorthie third quarter of fisc
2008, compared with $12.7 million in the third cpeauof fiscal 2007.

The weighted average common shares outstanding badi diluted were 19,746,237 in third quarteris¢dl 2008, compared w
20,922,433 in the third quarter of fiscal 2007. Teerease is the result of the stock repurchaggam

Basic and diluted losses per common share in ting guarter of fiscal 2008 were $0.69, comparech .61 in the third quarter
fiscal 2007.
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Moving and Storage
Quarter Ended December 31, 2007 compared with thea@er Ended December 31, 2006

Listed below are revenues for the major produadiat our Moving and Storage operating segmerthéothird quarter of fiscal 20
and the third quarter of fiscal 2007:

Quarter Ended December 31

2007 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 329,90 $ 328,14¢
Self-storage revenue 27,95¢ 26,70¢
Selfmoving and se-storage products and service si 42,13¢ 42,99:
Property management fe 7,135 6,55¢
Net investment and interest incol 9,02¢ 9,49(
Other revenu 6,24¢ 4,597
Moving and Storage revenue $ 422.41: $ 418,49:

During the third quarter of fiscal 2008, seilbving equipment rental revenues increased $1.Bomilcompared with the third quar
of fiscal 2007. Truck rental revenues were flatthog quarter with a nominal decrease indmn transactions partially offset by an increay
one-way transactions. In-town revenue per transacgmained steady while omey revenue per transaction continued to trailsti@e perio
last year.

Self-storage revenues increased $1.3 million in thelthirarter of fiscal 2008, compared to the thirdrtgreof fiscal 2007 primaril
due to improved pricing. While the average numbieooms rented during the quarter has increasedimely compared with the same pel
last year, the average occupancy rate has decraaghd total portfolio of available rooms increhaéa faster pace.

Sales of self-moving and sedferage products and services decreased $0.9 mitiiothe third quarter of fiscal 2008, comparedh
the third quarter of fiscal 2007. Increased reveinom propane sales were more than offset by deesem the sales of towing accessories
moving supplies.

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

Quarter Ended December 31
2007 2006

(Unaudited)
(In thousands, except
occupancy rate

Room count as of December 132 12¢€
Square footage as of Decembet 10,52¢ 9,94¢
Average number of rooms occupi 10¢ 107
Average occupancy rate based on room ¢ 82.6% 85.4%
Average square footage occup 8,74( 8,58¢

Total costs and expenses increased $6.8 milligharthird quarter of fiscal 2008, compared with thied quarter of fiscal 2007. Tt
is primarily due to increases in depreciation exggeassociated with the fleet rotation partiallyseffby reductions in maintenance and re
costs.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incréasks.4 million in the thir
quarter of fiscal 2008, compared with $4.9 milliarthe third quarter of fiscal 2007.

40




Republic Western Insurance Company
Quarter Ended September 30, 2007 compared withGhmrter Ended September 30, 2006

Net premiums were $7.7 million and $6.6 million fie third quarters ended September 30, 2007 afé, 2@spectively. UHaul
related premiums were $7.5 million and $6.1 millfonthe third quarters ended September 30, 20672806, respectively. The increase is
to RepWest offering the additional liability progravhich enables WHaul truck rental customers the ability to purchiger limit coverag
Premiums for other lines of business were $0.2ioniland $0.5 million for the third quarters endegp@mber 30, 2007 and 2006, respectively.

Net investment income was $3.2 million and $5.1liarilfor the third quarters ended September 30,7288d 2006, respectively. T
decrease is a result of the sale of real estatefbelnvestment in September 2006, with no coresiing sale in 2007.

Net operating expenses, which are offset by cldiesdling fees, were $4.2 million and $2.3 millicor the third quarters end
September 30, 2007 and 2006, respectively. Theedser is primarily due to commission expenses assaciwith the additional liabili
program.

Benefits and losses incurred were $4.4 million $8® million for the quarter ended September 3@728nd 2006, respectively. 1
decrease is a result of reserve strengtheningvaigidone in 2006 for discontinued lines.

Pretax earnings from operations were $2.3 millind $0.7 million for the third quarters ended Septen80, 2007 and 2006.
Oxford Life Insurance Company
Quarter Ended September 30, 2007 compared withGarter Ended September 30, 2006
Net premiums were $27.8 million and $29.8 milli@m the third quarters ended September 30, 20072866, respectively. Medice
supplement premiums decreased by $1.4 million dulpses in excess of new sales. Life insurancenipras increased by $0.9 milli
primarily due to increased sales of the final exggeproduct. Credit life and disability premiums @@sed by $1.2 million as a result of

decision to discontinue new sales.

Net investment income was $4.8 million and $5.0iarilfor the third quarters ended September 30,/288d 2006, respectively. T
decrease was primarily due to a smaller investsdtdmse for the current period.

Net operating expenses were $6.7 million and $6ldomfor the third quarters ended September 3 72and 2006, respectively. 1
increase was mostly attributable to the additiaredts related to the increased sales of the finpérse product offset by the reductiol
expenses on credit life and disability due to bessndiscontinuance.

Benefits incurred were $19.4 million and $21.3 iwill for the third quarters ended September 30, 20G¥ 2006, respectively. T
decrease is primarily the result of the credit bied disability business of $0.5 million and Med&aupplement of $2.2 million offset br
benefit increase for the life business of $0.7iomlldue to the additional volume of claims.

Amortization of deferred acquisition costs (DACYahe value of business acquired (VOBA) was $2.llianiand $3.8 million for th
third quarters ended September 30, 2007 and 2@6f¢ctively. Amortization expense for the credii &nd disability business decreased
million from 2006 primarily due to the attrition bfisiness.

Earnings from operations were $5.0 million and $4illion for the third quarters ended SeptemberZM7 and 2006, respectively.
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SAC Holding Il
Quarter Ended December 31, 2007 compared with thea@er Ended December 31, 2006

Listed below are revenues for the major produadiat SAC Holding Il for the third quarter of fis@0D08 and the third quarter
fiscal 2007:

Quarter Ended December 31

2007 (a) 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 68 $ 2,01¢
Self-storage revenue 1,672 5,05¢
Selfmoving and se-storage products and service si 1,071 3,35¢
Other revenu 11: 374
Segment revent $ 3,551 $ 10,81(

(a) Activity for the month of October 2007, priar deconsolidatiol
During the third quarter of fiscal 2008 revenuesrdased $7.3 million, compared with the third geradf fiscal 2007. Total costs ¢
expenses were $2.7 million in the third quartefiedal 2008, compared with $7.8 million in the thiquarter of fiscal 2007. Earnings fr
operations were $0.9 million in the third quartérfiecal 2008, compared with $3.0 million in thdarthquarter of fiscal 2007. Each of th
decreases was due to the deconsolidation of SAGihtpll effective October 31, 2007.
AMERCO and Consolidated Entities
Nine Months Ended December 31, 2007 compared wlih Nine Months Ended December 31, 2006

Listed below on a consolidated basis are revenmresur major product lines for the first nine masthf fiscal 2008 and the first ni
months of fiscal 2007:

Nine Months Ended
December 31,

2007 2006
(Unaudited)
(In thousands
Self-moving equipment renta $ 1,165,78 $ 1,181,10:
Self-storage revenue 94,754 94,61:
Selfmoving and se-storage products and service si 174,42( 175,71¢
Property management fe 14,86¢ 13,741
Life insurance premiunm 84,88: 91,49:
Property and casualty insurance premil 20,98¢ 18,40°
Net investment and interest incol 46,83: 41,90(
Other revenue 24,86 22,56
Consolidated revent $ 1627,38 $ 1,639,54

During the first nine months of fiscal 2008, selbving equipment rental revenues decreased $13l®micompared with the fir
nine months of fiscal 2007, with the negative vaci& occurring in the first and second quarters.t@mrting to this decrease were nega
year-over-year trends in average oway revenue per transaction related to pricinglamer than expected utilization. Conversely, theragt
size of the fleet is greater and the overall nundfeéransactions has increased compared with time ggeriod last year.

Selfstorage revenues increased $0.1 million in thé firse months of fiscal 2008, compared with thstfitine months of fiscal 20
due to favorable pricing at select locations offsgtthe deconsolidation of SAC Holding Il. Duriniget first nine months of fiscal 2008,
Company has increased rooms and square footagaldegorimarily through build-outs at existing fitiés. Excluding SAC Holding I, self-
storage revenues increased $3.6 million.

Sales of self-moving and sedferage products and services decreased $1.3 mithothe first nine months of fiscal 2008, compl

with the first nine months of fiscal 2007 due te theconsolidation of SAC Holding Il during the thguarter. Excluding SAC Holding II, self-
moving and self-storage products and service sadesased $1.2 million primarily due to propanessal
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Premiums at RepWest increased $2.6 million duadreases in U-Haul related business.

Oxford’'s premium revenues decreased $6.6 million primagya result of decreases in credit life and di¢pband Medicar
supplement premiums.

As a result of the items mentioned above, revefolerAMERCO and its consolidated entities were $Z,82million in the first nin
months of fiscal 2008, compared with $1,639.5 wiillin the first nine months of fiscal 2007.

Listed below are revenues and earnings from omeraitat each of our four operating segments fofiteenine months of fiscal 20!
and the first nine months of fiscal 2007, for theurance companies the first nine months ended:®der 30, 2007 and 2006.

Nine Months Ended
December 31,
2007 2006
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 147815 $ 1,484,95

Earnings from operatior 198,90¢ 233,62:
Property and casualty insurar

Revenue: 30,30: 28,99t

Earnings from operatior 8,30¢ 4,10z
Life insurance

Revenue: 104,48t 112,70:

Earnings from operatior 10,92¢ 11,68"
SAC Holding Il

Revenue: 28,10 35,82«

Earnings from operatior 7,92¢ 11,27
Eliminations

Revenue! (13,65 (22,93)

Earnings from operatior (16,52)) (16,009
Consolidated resul

Revenue: 1,627,38. 1,639,54.

Earnings from operatior 209,54« 244,68:

Total costs and expenses increased $23.0 millighérfirst nine months of fiscal 2008, comparedhwiite first nine months of fisc
2007. This is primarily due to an increase in dejaton expense associated with the rotation offlaat partially offset by reductions in rer
fleet maintenance and repair costs. The Company ga&hs and losses from the disposal of property equipment against depreciati
Included in depreciation are gains on the sale=af estate of $10.5 million and $4.4 million foetfirst nine months of fiscal 2008 and 2(
respectively.

As a result of the above mentioned changes in t&@&and expenses, earnings from operations dedrea$209.5 million in the fir.
nine months of fiscal 2008, compared with $244.[fioni in the first nine months of fiscal 2007.

Interest expense in the first nine months of fi&8 was $76.5 million, compared with $68.6 miilia the first nine months of fisc
2007. The second quarter of fiscal 2007 includedietime, norrecurring charge of $7.0 million, before taxesdeferred debt issuance cc
related to the Real Estate Loan that was amend#éukisecond quarter. The refinancing costs hacffieet of decreasing on a noeeurring
basis, earnings in the first nine months ended Déee 31, 2006 by $0.33 per share before taxeshiohathe tax effect was approximait
$0.13 per share. Absent this charge, the increesedrest expense in fiscal 2008 is related togased debt associated with the fleet rotation.

Income tax expense was $51.2 million in the filgsermonths of fiscal 2008, compared with $69.6 innillin first nine months of fisc
2007 and reflects lower pretax earnings for th& fiine months of fiscal 2008.

Dividends accrued on our Series A preferred stoekev$9.7 million in first nine months of fiscal Z)Qunchanged from the first ni
months of fiscal 2007.

As a result of the above mentioned items, earnagslable to common shareholders were $72.1 milliothe first nine months
fiscal 2008, compared with $96.7 million in thesfinine months of fiscal 2007.
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The weighted average common shares outstanding dadidiluted were 19,820,107 in first nine morghfiscal 2008, compared w
20,910,089 in the first nine months of fiscal 200fe decrease is the result of the stock repurghieggam.

Basic and diluted earnings per common share ititbtenine months of fiscal 2008 were $3.64, conegawith $4.62 in the first nit
months of fiscal 2007.

Moving and Storage
Nine Months Ended December 31, 2007 compared wlih Nine Months Ended December 31, 2006

Listed below are revenues for the major produadiat our Moving and Storage operating segmerthffirst nine months of fisc
2008 and the first nine months of fiscal 2007:

Nine Months Ended
December 31,

2007 2006
(Unaudited)
(In thousands
Self-moving equipment renta $ 1,165,78 $ 1,181,10:
Self-storage revenue 83,28¢ 79,66:
Seltmoving and se-storage products and service s 164,38: 163,22:
Property management fe 16,56¢ 15,89
Net investment and interest incol 26,87 26,33¢
Other revenue 21,26( 18,73:
Moving and Storage reven $ 1,478,15. $ 1,484,95

During the first nine months of fiscal 2008, selbving equipment rental revenues decreased $13l®micompared with the fir
nine months of fiscal 2007, with the negative vac® occurring in the first and second quarters.timring to this decrease were negs
yea-over-year trends in average omey revenue per transaction related to pricing lametr than expected utilization. Conversely, theragt
size of the fleet is greater and the overall nundfeéransactions has improved compared with theespeniod last year.

Self-storage revenues increased $3.6 million in thé¢ firse months of fiscal 2008, compared with thstfitine months of fiscal 20
primarily due to improved pricing. During the firsine months of fiscal 2008, the Company increaseths and square footage available.

Sales of self-moving and sedferage products and services increased $1.2 miltiche first nine months of fiscal 2008, comp:
with the first nine months of fiscal 2007, with tlaegest increase occurring in propane sales.

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

Nine Months Ended
December 31,
2007 2006
(Unaudited)

(In thousands, exce
occupancy rate

Room count as of December 132 12¢€
Square footage as of Decembet 10,52¢ 9,94¢
Average number of rooms occupi 11C 10¢
Average occupancy rate based on room ¢ 84.% 87.%
Average square footage occup 8,83t 8,70z

Total costs and expenses increased $29.6 millighérfirst nine months of fiscal 2008, comparedhwiite first nine months of fisc
2007. Increases in fleet rotatioelated expenses including depreciation, licensing freight costs were partially offset by reducsiar
maintenance and repair.

As a result of the above mentioned changes in i&&and expenses, earnings from operations dedraa$298.9 million in the fir.
nine months of fiscal 2008, compared with $233.Bioni in the first nine months of fiscal 2007.
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Republic Western Insurance Company
Nine Months Ended September 30, 2007 compared withNine Months Ended September 30, 2006

Net premiums were $21.0 million and $18.4 millian the nine months ended September 30, 2007 arl 28§pectively. The over
increase is due to an increase in the U-Haul relévies of business. Baul related premiums were $20.2 million and $X@idion for the nine
months ended September 30, 2007 and 2006, resglgctivhe increase is due to RepWest offering thditimshal liability program whic
enables UHaul truck rental customers the ability to purchhggher limit coverage. Premiums from other linésosiness were $0.8 milli
and $2.0 million for the nine months ended SepterB0e2007 and 2006, respectively.

Net investment income was $9.3 million and $10.8ioni for the nine months ended September 30, 20672006, respectively.

Net operating expenses, which are offset by cldasdling fees, were $10.7 million and $5.8 millitor the nine months end
September 30, 2007 and 2006, respectively. Theaseris primarily due to $2.5 million in commiss@sxpenses associated with the additi
liability program. The third quarter of 2006 alswiuded $1.4 million of non-recurring expense reg®s.

Benefits and losses incurred were $11.1 million &id.4 million for the nine months ended SeptemB@r 2007 and 200
respectively. The decrease is a result of resgiremgthening that was done in 2006 for discontiflires.

Amortization of deferred acquisition costs were2d@iillion and $1.7 million for the nine months eddgeptember 30, 2007 and 2(
respectively. The decrease is due to decreasedyrewritings in the non U-Haul related lines of mess.

Pretax earnings from operations were $8.3 millind $4.1 million for the nine months ended Septen30e2007 and 2006.
Oxford Life Insurance Company
Nine Months Ended September 30, 2007 compared withNine Months Ended September 30, 2006
Net premiums were $84.9 million and $92.7 milliar the nine months ended September 30, 2007 angl, 286pectively. Medica
supplement premiums decreased by $2.6 million dulpses in excess of new sales. Life insurancenipras increased by $1.9 milli
primarily due to increased sales of the final exggeproduct. Credit life and disability premiums mased by $5.0 million as a result of no

sales.

Net investment income was $15.9 million and $16ilion for the nine months ended September 30, 288F 2006, respectively. T
decrease was primarily due to a smaller investsdtdmse for the current period.

Net operating expenses were $19.5 million and $at@lHon for the nine months ended September 3@728nd 2006, respective
The decrease was mostly attributable to the redludf expenses related to the credit life and disginsurance discontinuance.

Benefits incurred were $64.3 million and $67.7 ol for the nine months ended September 30, 20072806, respectively. T
decrease is primarily the result of decreased tliéeliand disability business of $1.5 million aadnuities of $1.5 million which is due to fe\
annuitizations.

Amortization of DAC and VOBA was $9.7 million andl%0 million for the nine months ended September ZM7 and 200
respectively. Amortization expense for the creifit &nd disability business decreased $3.2 milfiom 2006 primarily due to the attrition
business.

Earnings from operations were $10.9 million and.$Iillion for the nine months ended September2B0;7 and 2006, respectively.
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SAC Holding Il
Nine Months Ended December 31, 2007 compared whid lNine Months Ended December 31, 2006

Listed below are revenues for the major produatdimt SAC Holding Il for the first nine months ddcal 2008 and the first ni
months of fiscal 2007:

Nine Months Ended
December 31

2007 (a) 2006
(Unaudited)
(In thousands
Seltmoving equipment renta $ 584¢ $ 7,32¢
Self-storage revenue 11,46¢ 14,94¢
Seltmoving and se-storage products and service s 10,03¢ 12,49¢
Other revenue 74¢ 1,057
Segment revent $ 28,10: $ 35,82«

(a) Activity for the seven months ended OctoberZ2@Bior to deconsolidatio

Revenues in the first nine months of fiscal 2008reased $7.7 million, compared with the first ninenths of fiscal 2007. Total co
and expenses were $20.2 million in the first ninenths of fiscal 2008, compared with $24.6 millionthe first nine months of fiscal 20
Earnings from operations were $7.9 million in thietfnine months of fiscal 2008, compared with S1rillion in the first nine months of fisc
2007. Each of these decreases was due to the addidation of SAC Holding Il effective October 310@7.

Liquidity and Capital Resources

We believe our current capital structure is ondtp@sfactor that will enable us to pursue our gemal plans and goals, and proy
us with sufficient liquidity for the next three five years. The majority of the obligations curigrih place mature at the end of fiscal y¢
2014 or 2018. As a result, we believe that ouritliqy is sufficient for our current and foreseeahkeds. However, there is no assurance
future cash flows will be sufficient to meet ourtstanding obligations or our future capital needs.

At December 31, 2007, cash and cash equivaleraketb$203.7 million, compared with $75.3 million btarch 31, 2007. The ass
of our insurance subsidiaries are generally unabksl to fulfill the obligations of non-insuranceesations (AMERCO, WHaul and Rei
Estate). As of December 31, 2007 (or as otherwiskcated), cash and cash equivalents, other finhradsets (receivables, shtatr
investments, other investments, fixed maturitiesl eelated party assets) and obligations of eaehatipg segment were:

Moving & Storagr RepWest (a  Oxford (a)

(Unaudited)
(In thousands
Cash and cash equivalel $ 190,44 $ 6,28t $  6,98¢
Other financial asse 339,17¢ 382,63¢ 592,72

Debt obligations (b 1,427,25 - _

(@) As of September 30, 20
(b) Payable to third partie
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At December 31, 2007, our Moving and Storage opmtat(AMERCO, UHaul and Real Estate) had cash available undetirg
credit facilities of $353.3 million, comprised of:

December
31, 2007
(Unaudited)
(In millions)

Real estate loan (revolving crec $ 200.(
Construction loan (revolving cred 18.:
Working capital loan (revolving credi 35.C
Fleet loan (revolving credit) 100.(

$ 353.¢

Additionally, the Company had $43.0 million avaikatin trust accounts related to the fleet secuwiiin transaction. These amot
are held by the trustee and are available to thragaoy to purchase new box trucks, cargo vans arkdip$ through March 2008.

Cash provided by operating activities decrease® $Tillion in the first nine months of fiscal 2008pmpared with fiscal 200
Declines in collected premiums at Oxford combinéth\wigher paid claims, net of reinsurance at Repd¢entributed to the overall decrease.

Net cash used in investing activities decreased1$8#llion in the first nine months of fiscal 2008mpared with fiscal 2007. Cap
expenditures for rental truck acquisitions haverel@sed compared with the first nine months of fi2€®7 while sales of retired trucks h.
increased. Cash from the sales of real estate measeg in the first nine months of fiscal 2008, pamed with fiscal 2007.

Cash provided by financing activities decreaseds$ énillion in the first nine months of fiscal 200&mpared with fiscal 2007. Ce
used for repayment of debt increased compared thighsame period last year and the Company used $8illion for the repurchase
common stock.

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

To meet the needs of our customersHalil maintains a large fleet of rental equipmergpi@l expenditures have primarily reflec
new rental equipment acquisitions and the buyotiexisting fleet from TRAC leases. The capital tmd these expenditures has historic
been obtained internally from operations and tHe s& used equipment, and externally from debt &abe financing. In the future -
anticipate that our internally generated funds bllused to service the existing debt and suppeantations. U-aul estimates that during e:
of the next three fiscal years the Company mayveshin its truck and trailer rental fleet up tgpegximately $350.0 million, net of equipm:
sales, depending upon several factors includingahibity of capital and market conditions. Thisvastment will be funded through extel
lease financing, debt financing and internally froperations. Management considers several fagtalgding cost and tax consequences v
selecting a method to fund capital expenditures.

Real Estate has traditionally financed the acdaisibf self-storage properties to supportHdul's growth through debt financing :
funds from operations and sales. The Company isldping several existing locations for use as g@reenters. The Company is funding tl
development projects through construction loans iatetnally generated funds and expects to invegraximately $80.0 million in ne
storage development over the next two years. U-blgubwth plan in sel§torage also includes expanding the eMove progvdrich does n¢
require significant capital.

Net capital expenditures (purchases of propergntpdnd equipment less proceeds from the saleopepty, plant and equipment) w
$305.2 million and $383.2 million in the first nimeonths of fiscal 2008 and 2007, respectively. Baithe first nine months of fiscal 2008,
Company entered into $129.1 million of new equiptraperating leases.

Moving and Storage continues to hold significarghcand has access to additional liquidity. Managemmy invest these funds in «
existing operations, expansion of our product lioepursue external opportunities in the setfving and storage market place. The Compe
considering terminating its revolving credit fldean with Merrill Lynch Commercial Finance CorpeesNote 3 “Borrowings” to theNotes t
Condensed Consolidated Financial Statements” fditiadal information regarding this agreement.
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Property and Casualty Insuranc

State insurance regulations restrict the amourdiviflends that can be paid to stockholders of iasce companies. As a res
RepWest's assets are generally not available isfg#lie claims of AMERCO or its legal subsidiaries

Stockholders equity was $148.1 million and $142.4 million ap&mber 30, 2007 and December 31, 2006, resplctRepWes
does not use debt or equity issues to increaseatamid therefore has no direct exposure to capitaket conditions other than througt
investment portfolio.

Life Insurance

Oxford manages its financial assets to meet patilddr and other obligations including investmenttcact withdrawals. Oxfor@d' ne
withdrawals for the first nine months ended Septend, 2007 were $35.9 million. State insuranceila@ns restrict the amount of dividel
that can be paid to stockholders of insurance caoiepa As a result, Oxford’ funds are generally not available to satisfy ¢keems o
AMERCO or its legal subsidiaries.

Oxford’s stockholdes equity was $143.2 million and $136.4 million a&p&mber 30, 2007, and December 31, 2006, respc
Oxford does not use debt or equity issues to isereapital and therefore has no direct exposucapdal market conditions other than thro
its investment portfolio.

Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided from operating activities were $305ilion and $292.1 million in the first nine momtlof fiscal 2008 and 20(
respectively. The increase was primarily due teduction in federal income tax payments.

Property and Casualty Insuranc

Cash flows provided (used) by operating activitiese ($4.9) million and $4.4 million for the nineonmths ended September 30, 2
and 2006, respectively. The cash used by operatitigities is the result of RepWest exiting its ridsHaul lines of business and the associ
paid claims activity net of reinsurance recoveries.

RepWest's cash and cash equivalents and shortinvestment portfolio were $72.0 million andl¥¥ million at September 30, 2C
and December 31, 2006, respectively. This balaeftects funds in transition from maturity proceéddong term investments. This level
liquid assets, combined with budgeted cash flovadiequate to meet periodic needs. Capital and tipgiaudgets allow RepWest to sche«
cash needs in accordance with investment and umitiegvwroceeds.

Life Insurance

Cash flows provided by operating activities were6$@illion and $12.8 million, for the first nine mths ended September 30, 2
and 2006, respectively. The decrease was due tpdtial repayment of an intercompany loan to AMEREs well as declines in collec
premiums.

In addition to cash flows from operating activiti@sd financing activities, a substantial amounligifid funds are available throu
Oxford’s short-term portfolio. At September 30, Z0énd December 31, 2006, cash and cash equivaedtshorterm investments amoun
to $22.6 million and $41.4 million, respectivelyakbigement believes that the overall sources offiiguwill continue to meet foreseeable ¢
needs.

Liquidity and Capital ResourceSummary

We believe we have the financial resources needegkécute our business plans and to meet our ssieguirements includi
capital expenditures for the investment in and egjmn of our rental fleet, rental equipment andagie space, working capital requireme
stock repurchase plans and our preferred stockefin program.

Our borrowing strategy is primarily focused on &dsrked financing. As part of this strategy, we seeladder maturities and hec
floating rate loans through the use of interest mtaps. While each of these loans typically castarovisions governing the amount that
be borrowed in relation to specific assets, therall/structure is flexible with no limits on over&@ompany borrowings. Management fee
has adequate liquidity between cash and cash dgntgaand unused borrowing capacity in existindlifees to meet the current and expec
needs of the Company over the next several yedarResember 31, 2007, we had cash availability uredésting credit facilities of $53.:
million along with an additional $43.0 million inust accounts under the fleet securitization atskelfor the purchase of new box trucks, ci
vans and pick-ups. We believe that there are axhditiopportunities for leverage in our existingitapstructure For a more detailed discuss
of our long-term debt and borrowing capacity, pesse Note 3 “Borrowings” to the “Notes to CondehSensolidated Financial Statements.”
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Disclosures about Contractual Obligations and Comiial Commitments

Our estimates as to future contractual obligatibage not materially changed as to the disclosuctudled under the subhead
“Contractual Obligations” in Part Il, Item 7, “Magament’s Discussion and Analysis of Financial Ctadiand Results of Operationgf oul
Annual Report on Form 1B-for the fiscal year ending March 31, 2007, exdeptthe additions of the Rental Fleet Securitizasi and drav
taken on the Construction loan (see Note 3 “Borngsf to the “Notes to Condensed Consolidated Filsh&tatements”).

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

AMERCO utilizes operating leases for certain reeg@lipment and facilities with terms expiring sapgially through 2012, with ti
exception of one land lease expiring in 2034. lka ¢lvent of a shortfall in proceeds from the safeth® underlying rental equipment ass
AMERCO has guaranteed approximately $170.1 milbdbmesidual values at December 31, 2007 for theseta at the end of their respec
lease terms. AMERCO has been leasing rental equipaigce 1987. To date, we have not experienceduasvalue shortfalls related to th:
leasing arrangements. Using the average costetfridated debt as the discount rate, the presdue wf AMERCOS minimum lease payme
and residual value guarantees is $525.7 millidbetember 31, 2007.

Historically, AMERCO used off-balance sheet arrangats in connection with the expansion of its saifage business (see No
“Related Party Transactions” of the “Notes to Cars#l Consolidated Financial StatementsThese arrangements were primarily used \
the Company’s overall borrowing structure was morgted. The Company does not face similar limias currently and offralance she
arrangements have not been utilized in our seifage expansion in recent years. In the futime,Gompany will continue to identify a
consider offbalance sheet opportunities to the extent suchhgeraents would be economically advantageous toCbeapany and i
stockholders.

The Company currently manages the s#élirage properties owned or leased by SAC Holdikgscury, 4 SAC, 5 SAC, Galaxy, &
Private Mini pursuant to a standard form of managreinagreement, under which the Company receivearsagement fee of between 4%
10% of the gross receipts plus reimbursement faaiteexpenses. The Company received managementedeeusive of reimbursed expen
of $19.4 million and $17.0 million from the above=ntioned entities during the first nine monthsistdl 2008 and 2007, respectively. 7
management fee is consistent with the fee recdioedther properties the Company previously mandgedhird parties. SAC Holdings,
SAC, 5 SAC, Galaxy and Private Mini are substalytiedntrolled by Blackwater. Mercury is substatiyi@ontrolled by Mark V. Shoen. Jan
P. Shoen, a significant shareholder and directé#fMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamntexs from subsidiaries of S/
Holdings, 5 SAC and Galaxy. Total lease paymentsyant to such leases were $1.5 million and $2lBomifor the first nine months of fisc
2008 and 2007, respectively. The terms of the kase similar to the terms of leases for other @rigs owned by unrelated parties that
leased to the Company.

At December 31, 2007, subsidiaries of SAC HoldifgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent deale
The financial and other terms of the dealershipremts with the aforementioned companies and théisidiaries are substantially identice
the terms of those with the Compasydther independent dealers whereby commissionpadeby the Company based on equipment r
revenues. During the first nine months of fisda0& and 2007, the Company paid the above mentientities $28.7 million and $29.2 millic
respectively in commissions pursuant to such dshijercontracts.

These agreements and notes with subsidiaries of Slfdings, 4 SAC, 5 SAC, Galaxy and Private Minkclkding Deale
Agreements, provided revenues of $30.2 million,emges of $1.5 million and cash flows of $62.5 wiillduring the first nine months of fis
2008. Revenues and commission expenses relatbd foealer Agreements were $135.1 million and $28llfon, respectively.

During the first nine months of fiscal 2008, suleigts of the Company held various junior unsecuretes of SAC Holdings. Tl
Company does not have an equity ownership intéeneSIAC Holdings. The Company recorded interest imecf $14.0 million and $14
million, and received cash interest payments of $dillion and $40.7 million, from SAC Holdings duog the first nine months of fiscal 2C
and 2007, respectively. The cash interest paymfemtshe first nine months of fiscal 2007 includedpayment to significantly reduce -
outstanding interest receivable from SAC Holdingse largest aggregate amount of notes receivatiamding during the first nine months
fiscal 2008 was $203.7 million and the aggregatiesioeceivable balance at December 31, 2007 wa8.38illion. In accordance with t
terms of these notes, SAC Holdings may repay thesnwithout penalty or premium.
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Fiscal 2009 Outlook

In the fourth quarter of fiscal 2008 and into fis2809, we will be focused on increasing transactiolume and improving pricin
product mix and utilization for sethoving equipment rentals. Investing in our trucetlis a key initiative to reach this goal. Durthg firs
nine months of fiscal 2008, we have added overQryew trucks. Our plans include manufacturing taltél box trucks and maintaining «
pickup and cargo van fleet. This investment is efgx to increase the number of rentable equipmaps @vailable to meet our custol
demands and to reduce future spending on repais aeosl equipment downtime. Revenue growth in tHddye program could continue to
adversely impacted should we fail to execute in@inthese areas.

We are also working towards increasing our stomgeipancy at existing sites, adding new eMove §to#filiates and building ne
locations. We believe that additional occupancygai our current portfolio of locations can beliwsl in fiscal 2009. While the Company
seen increased storage revenue in fiscal 2008adpegding, this trend may not continue. The Compeaagtinues to evaluate new moving
storage opportunities in the market place.

RepWest will continue to provide loss adjusting atadims handling for UHaul and underwrite components of the Safemovest&a
and Safestor protection packages to U-Haul custemer

Oxford is pursuing its goals of expanding its presein the senior market through the sales of iedi®bare supplement, life a
annuity policies. As part of this strategy, Oxfigcattempting to grow its agency force and develew product offerings.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “fordvdbooking statementsfegarding future events and our future results. iiég
make additional written or oral forward-looking t&iments from time to time in filings with the SE€ atherwise. We believe such forward-
looking statements are within the meaning of tHe-Barbor provisions of Section 27A of the Securides of 1933, as amended, and Sec
21E of the Securities Exchange Act of 1934, as alm@énSuch statements may include, but are notdértid, projections of revenues, earn
or loss; estimates of capital expenditures, plamdifture operations, products or services; finagaieeds and plans; our perceptions o
legal positions and anticipated outcomes of govemtnmvestigations and pending litigation agairstliguidity; goals and strategies; plans
new business; growth rate assumptions, pricingscasd access to capital and leasing markets lhasvassumptions relating to the forego
The words “believe,” “expect,” “anticipate,” “estate,” “project” and similar expressions identifynfi@rddooking statements, which spe
only as of the date the statement was made.

Forwardiooking statements are inherently subject to risd uncertainties, some of which cannot be predliotequantified. Facto
that could significantly affect results include,thut limitation, the risk factors set forth in tisection entitled “ltem 1A. Risk Factors”
contained in our Annual Report on Form 10-K for fleeal year ended March 31, 2007, as well as tileviing: the Company ability tc
operate pursuant to the terms of its credit faegditthe Compang’ ability to maintain contracts that are criticalits operations; the costs
availability of financing; the Company’s ability execute its business plan; the Comparafility to attract, motivate and retain key enygles
general economic conditions; fluctuations in oustsdo maintain and update our fleet and faciljities ability to refinance our debt; change
government regulations, particularly environmen¢gjulations; our credit ratings; the availabilifycoedit; changes in demand for our prodt
changes in the general domestic economy; the degr@aature of our competition; the resolution efiging litigation against the Compa
changes in accounting standards and other facessrided in this report or the other documents ileewfith the SEC. The above factors,
following disclosures, as well as other statemémtthis report and in the Notes to our CondensedsClidated Financial Statements, cc
contribute to or cause such risks or uncertaintbes;ould cause our stock price to fluctuate drécally. Consequently, the forwatdeking
statements should not be regarded as represemstatiamarranties by the Company that such mattdidwirealized. The Company assume
obligation to update or revise any of the forwhrdking statements, whether in response to newrnmdtion, unforeseen events, char
circumstances or otherwise.

ltem 3. Quantitative and Qualitative Disclosures about MakRisk
We are exposed to financial market risks, includthgnges in interest rates and currency exchangs. reo mitigate these risks,

may utilize derivative financial instruments, amatper strategies. We do not use derivative fir@rnostruments for speculative purposes.
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Interest rate risk

The exposure to market risk for changes in interasts relates primarily to our variable rate datitgations. We have used intel
rate swap agreements, interest rate cap agreeruetht®rward swaps to reduce our exposure to changeserest rates. The Company er
into these arrangements with counterparties tieasigmnificant financial institutions with whom wemgrally have other financial arrangeme
We are exposed to credit risk should these couatteg not be able to perform on their obligations.

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

$101,073,37 (a), (b) (2,942,230 5/10/200t 4/10/201. 5.0€% 1 Month LIBOFR
111,231,34 (a), (b) (4,619,02) 10/10/2001 10/10/201: 5.57% 1 Month LIBOF
36,855,79 (a) (1,662,14) 7/10/200t 7/10/201: 5.67% 1 Month LIBOF
286,666,66 (a) (18,867,24) 8/18/2001 8/10/201! 5.42% 1 Month LIBOF
25,000,00 (a) (927,659 2/12/200° 2/10/201: 5.24% 1 Month LIBOF
17,000,00 (a) (476,34 3/12/200° 3/10/201- 4.9% 1 Month LIBOF
17,000,00 (a) (464,48 3/12/200° 3/10/201: 4.9%% 1 Month LIBOF

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

As of December 31, 2007, the Company had approrim&616.4 million of variable rate debt obligatsorif LIBOR were to increa:
100 basis points, the increase in interest expengbe variable rate debt would decrease futureiegs and cash flows by approximately ¢
million annually (after consideration of the effeftthe above derivative contracts).

Additionally, our insurance subsidiariefsted income investment portfolios expose the Conypia interest rate risk. This interest |
risk is the price sensitivity of a fixed income 88ty to a change in interest rates. As part of msurance companiesisset and liabilit
management, actuaries estimate the cash flow pattérour existing liabilities to determine theurdtion. These outcomes are compared t
characteristics of the assets that are currengpaing these liabilities assisting managemerdétermining an asset allocation strategy
future investments that management believes wiilyatie 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 ouradan business. Approximat
5.5% and 4.6% of our revenue in the first nine rerdf fiscal 2008 and 2007, respectively, were ggted in Canada. The result of a 10
change in the value of the U.S. dollar relativéhi®s Canadian dollar would not be material. We tglhycdo not hedge any foreign currency
since the exposure is not considered material.

Iltem 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cesdtifans of the registrantsChief Executive Officer (CEO) and Chief Account
Officer (CAO), which are required in accordancehnRule 13a-14 of the Securities Exchange Act 0f41%3% amended (the “Exchange Act”
This “Controls and Procedureséction includes information concerning the costiaohd controls evaluation referred to in the degtfons an
it should be read in conjunction with the certifioas for a more complete understanding of thec®piresented in Evaluation of Disclos
Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A, conducted an evaluation of the effectiverasthe desig
and operation of the Company’s “disclosure contesld procedures” (as such term is defined in theh&mrge Act Rules 13a-15(e) and 15d-15
(e)) (“Disclosure Controls”) as of the end of theripd covered by this Form Q- Our Disclosure Controls are designed to readgrassur
that information required to be disclosed in oupams filed under the Exchange Act, such as thismF&0Q, is recorded, process
summarized and reported within the time periodgifipd in the SEC's rules and forms. Our DisclogDontrols are also designed to reasor
assure that such information is accumulated andaamcated to our management, including the CEO@A®Q, as appropriate to allow tim:
decisions regarding required disclosure. Based tiperrontrols evaluation, our CEO and CAO have kaler that as of the end of the pe
covered by this Form 10-Q, our Disclosure Contvadse effective.
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Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,Gia@s not expect that our Disclosure Controlsuwrinternal control ove
financial reporting will prevent or detect all errand all fraud. A control system, no matter howlwesigned and operated, can provide
reasonable, not absolute, assurance that the tegstem's objectives will be met. The design obatrol system must reflect the fact that tl
are resource constraints, and the benefits of alsntnust be considered relative to their coststHeuy because of the inherent limitations it
control systems, no evaluation of controls can pi®wabsolute assurance that misstatements duedo arfraud will not occur or that
control issues and instances of fraud, if any, witthe Company have been detected. These inhdreitétions include the realities t
judgments in decisi-making can be faulty and that breakdowns can ot®eause of simple error or mistake. Controls cao &l
circumvented by the individual acts of some persbgsollusion of two or more people, or by managatroverride of the controls. The des
of any system of controls is based in part on ceasumptions about the likelihood of future egemind there can be no assurance the
design will succeed in achieving its stated goaldeu all potential future conditions. Projectiorisaay evaluation of controls effectivenes
future periods are subject to risks. Over time ticds may become inadequate because of changesilitions or deterioration in the degre:
compliance with policies or procedures.

Changes in Internal Control over Financial Reportirg
There have not been any changes in the Compartgshal control over financial reporting (as suctmtes defined in Rules 1385(f)

and 15d15(f) under the Exchange Act) during the most reéisnal quarter that have materially affectedaoe reasonably likely to materie
affect, the Company’s internal control over finaieeporting.

PART II. OTHER INFORMATION

Item 1. Legal Proceedings

Information regarding our legal proceedings canfdaend under Note 7 “Contingencies” to thEdtes to Condensed Consolide
Financial Statements”.

Item 1A. Risk Factors

In addition to the other information set forth imst report, you should carefully consider the festdiscussed inltem 1A. Risl
Factors” in our Annual Report on Form KOfor the fiscal year ended March 31, 2007, whicluld materially affect the business, finan
condition, cash flows or future operating resulfsthe Company. Additional risks and uncertaintieg ourrently known to us or that
currently deem to be immaterial may materially adely affect the business, financial condition,hcflews and/or operating results of
Company. The following is an update to certain fettors since the filing of our Annual Report oorifi 10K for the fiscal year ended Mar
31, 2007.

We bear certain risks related to our notes receileafsom SAC Holdings.

At December 31, 2007, we held approximately $198iion of notes receivable from SAC Holdings. SA@Idings is highl
leveraged with significant indebtedness to othéfs.hold various junior unsecured notes of SAC Hadi If SAC Holdings is unable to m
its obligations to its senior lenders, it couldygrer a default of its obligations to us. In suchezent of default, we could suffer a loss to
extent the value of the underlying collateral of GMoldings is inadequate to repay SAC Holdings aelénders and our junior unsecu
notes. We cannot assure you that SAC Holdingsnwilldefault on its loans to its senior lendershat the value of SAC Holdings assets L
liquidation would be sufficient to repay us in full
We are highly leveraged.

As of December 31, 2007, we had total debt outstandf $1,427.3 million. Although we believe thadditional leverage can
supported by the Company’s operations, our exiditg could impact us in the following ways:

« require us to allocate a considerable portion shdéows from operations to debt service payments;
« limit our ability to obtain additional financingnd

« place us at a disadvantage compared to our cometiho may have less de
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Our ability to make payments on our debt depends wqur ability to maintain and improve our opergtjerformance and gener
cash flow. To some extent, this is subject to pitexpeconomic and competitive conditions and taaia financial, business and other fact
some of which are beyond our control. If we arehlmao generate sufficient cash flow from operatiom service our debt and meet our ¢
cash needs, we may be forced to reduce or delatabagpenditures, sell assets or operations, addkional capital or restructure or refina
our indebtedness. If we must sell our assets, it negatively affect our ability to generate revenmeaddition, we may incur additional d
that would exacerbate the risks associated withirmebtedness.

We seek to effectively hedge against interest ctanges in our variable debt.

In certain instances the Company seeks to managftosure to interest rate risk through the uskedfing instruments includi
interest rate swap agreements, interest rate agemgnts and forward swaps. The Company entershiase arrangements with counterpa
that are significant financial institutions with am we generally have other financial arrangemeéfis.are exposed to credit risk should tt
counterparties not be able to perform on theirgattions. Additionally, a failure on our part to edffively hedge against interest rate cha
may adversely affect our financial condition ansules of operations.

Our fleet rotation program can be adversely affedtey financial market conditions.

To meet the needs of our customersHalll maintains a large fleet of rental equipmentr @ntal truck fleet rotation program
funded internally through operations and externfattiyn debt and lease financing. Our ability to fund routine fleet rotation program coulc
adversely affected if financial market conditiomait the general availability of external financinghis could lead to the Company opera
trucks longer than initially planned or reducing thize of the fleet, either of which could matdyiadnd negatively affect our results
operations.

Iltem 2. Unregistered Sales of Equity Securities ahUse of Proceeds

On December 5, 2007, we announced that our Boaldrettors (the “Board”had authorized us to repurchase up to $50.0 mibhi
our common stock. The stock may be repurchasedhé&yCompany from time to time on the open marketvbeh December 5, 2007 ¢
December 31, 2008. The extent to which the Compapurchases its shares and the timing of such paseshwill depend upon mar
conditions and other corporate considerations. durehases will be funded from available workingitapDuring the third quarter of fisc
2008, no shares of our common stock were repurdhase
Item 3. Defaults upon Senior Securities

Not applicable.

Item 4. Submission of Matters to a Vote of SecuygtHolders

Not applicable.

Item 5. Other Information

Not applicable.
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Iltem 6. Exhibits

The following documents are filed as part of tiEpart:

Exhibit Description Page or Method of Filing
Number
2.1 Joint Plan of Reorganization of AMERCO and AMERC@aF  Incorporated by reference to Exhibit 99.1 to AMEF's
Estate Company Current Report on Form 8-K filed October 20, 2013,
no. 1-11255
2.2 Disclosure Statement Concerning the Del’ Joint Plan o Incorporated by reference to Exhibit 99.2 to AMEF's
Reorganization Current Report on Form 8-K filed October 20, 2013,
no. 1-11255
2.3 First Amended Joint Plan of Reorganization of AMERE&Nd Incorporated by reference to Exhibit 2.3 to AMER's
AMERCO Real Estate Company Quarterly Report on Form 10-Q for the quarter ended
December 31, 2003, file No-11255
2.4 Disclosure Statement Concerning the De's First Amende: Incorporated by reference to Exhibit 2.4 to AMER's
Joint Plan of Reorganization Quarterly Report on Form 10-Q for the quarter ended
December 31, 2003, file No-11255
3.1 Restated Articles of Incorporation of AMERC Incorporated by reference to Exhibit 3.1 to AMER's
Registration Statement on formdSiled March 30, 200¢
file number -11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to Exhibit 3.1 to AMERGO’
current K filed December 5, 2007, file No-11255
31.1 Rule 13i-14(a)/15-14(a) Certificate of Edward J. Shot Filed herewitr
President and Chairman of the Board of AMER
31.z Rule 13i-14(a)/15+-14(a) Certificate of Jason A. Berg, Ch Filed herewitr
Accounting Officer of AMERCC
32.1 Certificate of Edward J. Shoen, President and @raairof the  Furnished herewith
Board of AMERCO pursuant to Section 906 of the Sads-
Oxley Act of 200z
32.Zz Certificate of Jason A. Berg, Chief Accounting O#fi of Furnished herewith

AMERCO pursuant to Section 906 of the SarbanesyOkte of
2002
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned thereunto duly authorized.

AMERCO

Date: February 6, 2008 /s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: February 6, 2008 /s/ Jason A. Berg
Jason A. Berg
Chief Accounting Officer
Principal Financial Officer)
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EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

1. | have reviewed this quarterly report on Forn-Q of AMERCO ( the“Registrar”);

2. Based on my knowledge, this report does not comtajnuntrue statement of a material fact or ométéde a material fact necessan
make the statements made, in light of the circuntgtsi.under which such statements were made, ntetamlisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statementsofimer financial information included in this refpdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, ancli@ periods presented in this rep

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag @efined in Exchange Act Rules
13e15(f) and 15-15(f))for the Registrant and hay

@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under o
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotieth subsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared

Designed such internal control over financial réjpgr, or caused such internal control over finah@gorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atanaece with generally accepted accounting princjy

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and preséntad report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

Disclosed in this report any change in the Regissanternal control over financial reporting thatcurred during the Registrasit’
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repo#) ltas materially affected, or is
reasonably likely to materially affect, the Redist’ s internal control over financial reporting; &

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financia
reporting, to the Registrant’s auditors and thetazaimmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refmanhcial information; an

Any fraud, whether or not material, that involvearmmagement or other employees who have a significéain the Registrant’s
internal control over financial reportin

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: February 6, 2008







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

1. | have reviewed this quarterly report on Forn-Q of AMERCO (theRegistrar”);

2. Based on my knowledge, this report does not comaynuntrue statement of a material fact or om#itéde a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, ntetamisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statementsofimer financial information included in this refpdairly present in all materi
respects the financial condition, results of operst and cash flows of the Registrant as of, andffie periods presented in this rep

4. The Registrar's other certifying officer(s) and | are responsiioleestablishing and maintaining disclosure cdstemd procedures (i
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act Rules
13e-15(f) and 15-15(f)) for the Registrant and hay

(@)

(b)

(©)

(d)

Designed such disclosure controls and proceduresused such disclosure controls and proceduies ¢tesigned under our
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotieth subsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared

Designed such internal control over financial réjpgr or caused such internal control over finah@aorting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atarece with generally accepted accounting princjj

Evaluated the effectiveness of the Registrant’sldssire controls and procedures and presentedsimetport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

Disclosed in this report any change in the Regi¢’s internal control over financial reporting thatomed during the Registré s
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repod) ilas materially affected, or is
reasonably likely to materially affect, the Regast’s internal control over financial reporting; a

5. The Registrant’s other certifying officer(s) ankave disclosed, based on our most recent evaluatiorternal control over financial
reporting, to the Registrant’s auditors and thetazammittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refgmanhcial information; an

Any fraud, whether or not material, that involveammagement or other employees who have a significdain the Registra’s
internal control over financial reportin

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

Date: February 6, 2008







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 December 31, 2007 of AMERCO (the “Compang?)filed with the Securiti
and Exchange Commission on February 6, 2008 (thep6R”), |, Edward J. Shoen, Chairman of the Board and éeesiof the Compan
certify, pursuant to Section 906 of the SarbanekyAct of 2002, that:
(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc
(2) The information contained in the Report fairly mets, in all material respects, the financial ctadi and results «

operations of the Compan

AMERCO,
a Nevada corporation

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

Date: February 6, 2008



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 December 31, 2007 of AMERCO (the “Compang?)filed with the Securiti
and Exchange Commission on February 6, 2008 (tlepO6R”), I, 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 requirementsSetction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

(2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results
operations of the Compan
AMERCO,

a Nevada corporation

Jsison A. Berg

Jason A. Berg
Chief Accounting Officer
Date: February 6, 2008



