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

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedprbary 7, 2008

Commission Registrant, State of Incorporation, I.R.S. Employer
File Number Address and Telephone Numt Identification Numbe
AMERCO
(A Nevada Corporation)
1-11255 1325 Airmotive Way, Ste. 100 88-0106815

Reno, Nevada 89502-3239
Telephone (775) 66300
Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:
O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02. Results of Operations and Financial Condition .

On February 7, 2008, AMERCO held its investor &adlthe third quarter of fiscal year 2008. Durimstinvestor call, information
regarding our results of operations and finanadition for the completed quarterly period endet@mber 31, 2007, were discussed. A
copy of the transcript of this investor call issatied as Exhibit 99.1. To hear a replay of the eadit www.amerco.com The audio transcript
of the investor call will be available on the AMERGQveb site for 30 days after the date of the call.

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

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

99.1 Transcript of AMERCO'’s Third QuarrFiscal Year 2008 Investor Call .

99.2 Earnings release issued Februa2@@s.
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AMERCO (UHAL )

F3QO08 (Qtr End 12/31/07) Earnings Call

February 7, 2008 10:00 am ET

Executives

Jennifer Flachman - Director of IR

Joe Shoen - Chairman and President

Rocky Wardrip - Assistant Treasurer

Jason Berg - Chief Accounting Officer

Analysts

lan Gilson

Jim Barrett

Ross Haberman

Simon Willis

Presentation

Operator

Good morning. My name is Andrea, and | will be yoanference operator today. At this time, | woulke ko welcome everyone to the
AMERCO third quarter fiscal 2008 investor conferemall. (Operator Instructions)

Thank you. Ms. Flachman, you may begin your comfege

Jennifer Flachman

Thank you for joining us today, and welcome to AMERCO third quarter fiscal 2008 investor call. Bef we begin, | would like to remind
everyone that certain of the statements duringddlisegarding general revenues, income and gegeyaith of our business, constitute
forward-looking statements contemplated under tivafe Securities Litigation Reform Act of 1995.r@en factors could cause actual results
to differ materially from those projected. For &bdiscussion of the risks and uncertainties that






may affect AMERCO's business and future operatsylts, please refer to Form 10-Q for the quartded December 31, 2007, which is on
file with the Securities and Exchange Commission.

Participating in the call today will be Joe ShoAMERCO's Chairman. | will now turn the call overMr. Shoen.

Joe Shoen

Good morning. This is Joe Shoen. | am speakingtggwu from Phoenix, Arizona. Rocky Wardrip, oursfstant Treasurer and Jason Berg
our Chief Accounting Officer are on the call witkertoday and they will both be available for questio

U-Haul continued to experience a tough revenuet@msdaction environment in the just finished thjcdarter. At the same time, we continued
to reap the expense line benefits of the heavystmvents we've made in truck replacements overdabe3d months. The primary cost
reduction was in repair and maintenance expenseioks that are no longer in our rental fleet, hes words retired vehicles.

We will continue to aggressively bring in new truelplacements through at least the next two quar@ur new rental truck rate making
system we introduced late last spring is startinghiow some results. It allows us to manage witherpoecision in many small markets we
serve and U-Haul's distinguished from it's compediin that we are in many small markets.

We continue to show rate leadership where we casodeithout adversely effecting market share.énk for us to continue to do this,
however, overall rates remain depressed. As | eeti repair and maintenance was a bright spoeigiarter and it was largely a result of
decisions made a year or more ago. At the poisali, my current efforts are focused on improvimgrental experience of our existing
customer base. Working on the fundamentals of lihgcand tackling in our business will clearly delinimproved results over the long-term.

I'm watching the macro environment in terms of fiselies and sustainability issues. | don't beltbeg are presently impacting on results but
| think they are capable of doing so. My intentadiave U-Haul positioned a little bit ahead oftgerns should they arise.

Overall U-Haul equipment rentals will likely be yeight in the fourth quarter. As | have indicateefore, U-Haul is vulnerable to bad winter
weather as this late in the year aloss of grossmes flows disproportionately to the bottom line #Be other hand, our U-Haul self-storage
product does not have this same issue and is medicpable. On the insurance company front, bothilsurance companies continue to
deliver results at planned levels. You should ekfieem to continue to do so over the near term.

We'll now go to the question-and-answers.




Jennifer Flachman

Andrea, we're ready for question-and-answers.

Joe Shoen

Andrea, this is Joe at U-Haul. We would like totg@uestion-and-answers.

Question-and-Answer Session

Operator

At this time, sir, your first question comes froanIGilson.

Joe Shoen

Well, how are you, lan?

lan Gilson

Good results. Very good results. | do have a goestgarding the operating segment's results antided that SAC Holding revenue
dropped from $10.8 million to $3.55 million and tharnings from operations dropped to $3.01 to $tB%on. Did they sell properties or
what happened here?

Jason Berg

Hi, lan. This is Jason. During the quarter SAC Htagd| was deconsolidated from our financial stages. SAC Holding II's parent compau
Blackwater, made a contribution to SAC Holdingttiat triggered a reevaluation of its consolidatadus with us. We made that evaluation
and based upon our accounting analysis of the &amtscircumstances, they were deconsolidated efée€ictober 31st. So, the results shown
in the financial statements you're looking at fecél 2008, the third quarter includes only one thaf activity for SAC Holding Il. In future
periods, we will not be consolidating any new attifrom SAC Holding II.

Joe Shoen

| would add to that that | consider this a blessiFge last four years we've been stuck in an adeggiconvention that caused us to
consolidate certain of the income and expensdsabfcompany, although that didn't reflect any ef distual economic benefit either way.
Going ahead, you'll see the SAC relationship in agament fee income and interest income and thhb&inore predictable, and it also
indicates true economic affect.

lan Gilson




Okay. So there is an impact on the overall incotatement, but it's like a minority ownership.

Jason Berg

No, not exactly. We won't be showing any of thetufe income. Now we still have to consolidate ttiagtivity through October 31st, soy
are going to see those numbers remain in the fiabstatements as long as those historical pedoeshown, but going forward any new
activity will not be consolidated.

lan Gilson

You have no financial interest in SAC 11?

Jason Berg

No. We no longer consolidate SAC Il. But we stdMe junior notes with them, interest income andalge manage their storage properties
them. We will receive management fees from thenichtvill show up in the U-Haul financial statemeatsmanagement fee income.

Joe Shoen

Which is precisely what the economic relationshag been, but the accounting presentation has ldgecsto certain accounting conventis
that aren't always head on with the economic mtatshould be. And now these two are going to me&ach other more closely. Including
them in our gross revenue is confusing, but incigdhem in our interest income which we do getadnterest income management fee
income and of course, to the extent they are U-ldaalers or they do U-Haul revenue, of course,eeeadl that revenue. So there is still a lot
of flows, but the flows are presented on an incetatgement basis, which is really where the econambécest is.

lan Gilson

Okay. Since you do get the benefit of the U-Hawlleleon the storage side, is SAC Il growing, stathélining? Can you give us an idea of
what that U-Haul revenue stream might look like?

Jason Berg

The U-Haul revenue stream that we receive frormtheagement fee...

Joe Shoen

No, no he means the trt...




lan Gilson

Yeah. The truck rental from the sites that arda$AC Il and other SAC properties.

Joe Shoen

They very much mirror the entire company. So Itcgive you, | don't have it in my command theiruattquarter results. They are going tc
very much -- mirror the whole company. So in otiverds they were flat for the quarter or maybe timyof a percent or something. There is
no prospect of them diminishing, lan, but | woulghect them to grow at or below the company’s oVdratause SAC’s not adding the
locations in the -- going ahead as we add a logalibe intent is to add it at the U-Haul level anad at the SAC level. So you would see
hopefully more growth at the U-Haul level.

lan Gilson

Okay. Great. Thanks very much.

Operator

Your next question comes from the line of Jim Bérre

Jim Barrett

Good morning, everyone.

Joe Shoen

Good morning, Jim.

Jim Barrett

Joe, you talk about that in a couple of quartergoassee the above average investment in trucksngpdown, can you give us any sense &
what the - first of all, what the order of magnituithat might represent?

Joe Shoen

If | said that, | misspoke a little bit. For thexiéwo quarters, | expect to continue to be aggvesshich is about what you've seen going on,
okay. | think we're -- Jason you might correct me,have something like 7,000 to 10,000 trucks wedramitted to right now and that's a
strong replacement, | am hedging my bet as to Whdb mid-summer, in other words going into thecend quarter of the new year, which
should be more than 180 days from now because Wiatleof getting somewhere near the tipping poihere we've done enough replacen
and if were not going to see




increased revenue which we haven't seen as you,khimwover the last 16 months -- if we're not gain see increased revenue than we
shouldn't increase the truck fleet.

I wish | could, it may sound very crude to you ttias could be a 5,000 or 7,000 truck window buatt'threally about as precise as it can be.
Somewhere in there, where | think we've replacecks that we needed to do aggressively and we wguldto a more normal cycle, which
very likely would be this August or September. Ahdt would be a reduction, a guess at that, Jinldvoe to take and put it at 10,000 trucks
annually.

Jim Barrett

On a going forward basis is that sort of beyond shimmer that would be sort of a broad run rate?

Joe Shoen

| think that would be with the exception that if w@wv some big market opportunity but there has bedsig market opportunity we've
identified over the last 16 months. So | mean, ltaeeternal optimist, | am always looking foritit we're not going to spend money based
on optimism. We're going to have a definite plad aee something that we can pro forma out overiagef years.

Jim Barrett

If it comes to that, Joe, doesn't that mean yopitabexpenditures do come down markedly?

Joe Shoen

They come down -- | would defer to Rocky as to d¢lyawow that trickles through the whole financigdtement because it's never direct but
ordinarily my experience is when those come down gick up a little bit of income. Rocky, you migttmment on that.

Rocky Wardrip

Yeah. And my guess, Jim, and depending on the rhiatwou're putting in, is that would probably brignual truck expenditures down on a
net basis just somewhere between $200 million &2% $nillion.

Jim Barrett

And then | would add to that the -- whatever inugstts you're making in self-storage to get an wleat your gross CapEx is?

Rocky Wardrip




That's correct.

Jim Barrett

Okay. Joe, if the firm does....

Operator

(Operator Instructions) Your next question comesifthe line of Ross Haberman.

Ross Haberman

How are you?

Joe Shoen

Good morning.

Ross Haberman

I think you might have cut Barrett off, but | anrstne will come back on. Joe, a follow up to hissfion, what is the cap -- have you said
what the capital expenditures are going to be cialel®8 in total?

Joe Shoen

No, we haven't. We actually do that calculationdolasn the fiscal year which is, as you know, M&@tranniversary. So, no, we have
Rocky may have, of course, he's constantly prajgdtion a rolling basis, but | don't know Rocky.

Ross Haberman

What have you spend to date, Rocky, if | may ask?

Rocky Wardrip

| beg your pardon.

Ross Haberman

What have we spent for the nine months, | gues€&mEX?

Rocky Wardrip

Jason, do you have that number handy. | don't haremy fingertips.






Jason Berg

Including everything we've for the nine months &sa$440 million of which truck purchases are tmgdat portion of that. That also includes
all other CapEx too which would include storage.

Joe Shoen

Is that a net or is that a gross number?

Jason Berg

That's a gross number.

Joe Shoen

Okay. Because this is very confusing and...

Ross Haberman

Well, the net would be less the trucks you've sold?

Jason Berg

Yeah. Our sales of property, plants and equipmenhd the period were $134 million.

Ross Haberman

So is roughly about $300 million net is what yosaging?

Joe Shoen

Yeah, may be $310 million.

Ross Haberman

Okay.

Rocky Wardrip

And so far for next fiscal year | believe we havders of approximately about $157 million of equgmhplus and that would be on van tru
plus roughly replacement of cargo vans and pickibaswould maybe equate to somewhere around thg #lllon on a gross basis.

Ross Haberman






So that would be, you're saying about $260 milGooss.

Rocky Wardrip

Yeah. And that's a gross basis. So keep in mintl, beeselling 9,000 pickups and cargo vans whidhprobably bring proceeds somewhere
close to, roughly about $10 million less than wivatare investing in the next year.

Ross Haberman

So you're saying, you think they're going to getkbas much as $250 million, is that correct?

Rocky Wardrip

No, | am saying on the cargo and vans, which arghty about, say, roughly a $100 million that witbbably have sales proceeds
somewhere north of $90 million.

Ross Haberman

| got you. Okay. All right. Just two other questoif | may. Going back to the deconsolidation 8CS you showed $850,000 and | guess the
income for the quarter there. You said that numizees a three months or a two months number andisitimber a combination of the
interest as well as the management fee?

Jason Berg

That is a one-month number and that is SAC Holdlimgcome statement. That isn't our interest in SAGlding Il, that's their whole financial
statement.

Ross Haberman

That's their whole financial statement. So youayrsg you have earned a piece of that, is that wbatre saying, both interest and
management fee for the quarter?

Jason Berg

I think I'll start from the beginning on that. Whaé consolidate into our financial statement is$#¢C Holding Il entire financial statement.
So it's their entire income statement and balaheetswhich would include all of their revenues afidf their expenses. Some portion of
their expenses is revenue on U-Haul's books bedhaggay us for management fees and they alsaipayerest expense, so in the
consolidated financial statements you'll see sdim@reation columns that seek to eliminate thosengeAs of October 31st, their entire
income statement and balance sheet will be remgegd) forward, what will remain is that we will ciimue to record management




fees and interest income from that and that withslup on the U-Haul income statements.

Ross Haberman

Do you have an estimate of what those numbersraeemonthly or quarterly basis?

Jason Berg

What | can tell you is, | don't have that at myg@ntip how much we get from them in fees, but wtan say is that the net income after tax
from SAC Holding Il that combines up to AMERCO Hseen in the order of $300,000 to $500,000 a yeait'sSa very inconsequential
number in the past.

Joe Shoen

We may be getting two different questions heresTéiJoe again. There is an accounting convenatiaccFIN 46, so we had been require
follow through October and they required us to cfidate something that in my opinion and I'm n@RA, we had no economic interest in.
At the same time, we have always been bookinghoth the interest line and in a line of managenfemtwhich | am not sure if that's
consolidated with general storage -- it's callet] g a separate item called management feeg'sTthaney we've -- real money we've been
getting from SAC and we will continue to get it ahdould be our intent that it would continue tamg modestly.

Ross Haberman

That's the $300,000 to $500,0007?

Rocky Wardrip

No.

Joe Shoen

The $300,000 to $500,000 was the, | will call iaptom income at risk of being chastised by the aatzmts. But it was their income that
accounting conventions required us to book, okayd Aven in some past years, it was a loss, andileasl to book it. This new set of facts
on SAC that allows us to not show that should syngrify our books and remove an item from goihgad that nobody including myself
can very easily predict. And instead, we'll see agg@ment fee income which we get depending on thgepties we get a sliding scale that
kind of roughly averages 6% but it could be | thit% to 10% depending on the contracts, Jason, 8%ctwr do you know?

Jason Berg




4% to 10%

Joe Shoen

4% to 10%. But that's since it's based on theisgrevenues that's pretty -- that's a little kéjtable.

Ross Haberman

All right.

Joe Shoen

And that shows up as management fee, at the sameewie have various loans to various SAC entitiegded together for this discussion
purpose and those all have a current interest pélyas comes through on the interest line for us.

Ross Haberman

Interest income.

Joe Shoen

Income. Then of course, should they reduce prihd¢ipn it would come through, of course, obviousiyhe balance sheet. So going ahead
you're going to see the two line items managenesg &nd the interest income and they're goingdelladefine our relationship with tt

SAC entity. Now, additionally, those locations libee in a 100% of the cases, also, function asdudtdealers, they rent U-Haul trucks and
trailers and a substantial amount of them. Soitttatme will, as | said when | talked with lan, thatl continue to behave very much like our
total gross income, although, probably, lagginité Ibit behind over a five-year basis becauseuitilikely that SAC will increase its total
number of outlets over that time and it's likelyHawul will.

Ross Haberman

Those two numbers; the fee income as well as tieegst income for the nine months, do you haveasbn. What the cash number to you
was?

Jason Berg

Well, I'll give you the last quarter.

Ross Haberman

Sure.




Jason Berg

| think the September which was the last full thme@nths that we had. That number was $750,000 aagement fees and $1.7 million of
interest income.

Ross Haberman

Those were quarterly cash numbers to you for treetmonths?

Jason Berg

Correct. And those numbers remain fairly steadgubhout the year. There is no cyclicality.

Ross Haberman

Okay. Joe and just one final question, | saw yow, gidn't buy any shares back. | was wondering ay | guess the question | have brought
up for Jason in the past, would it pay for youahe point to include the preferred shares as faur buyback plan?

Jason Berg

For common stocks, our window is opening up heteuple of days after the call. On the preferredlstave've received that question and |
believe that that is going to be an item that'sigao be presented to the AMERCO Board for disaumsdi's a good point and as far as trading
that it deserves a discussion at the board level.

Joe Shoen

Yeah. This is Joe speaking. | am phenomenallyaiskse and we had a terrible experience aboutyleans ago and we're now maintaining
cash and availability if you look to this companyepa 20 year or 30 year timeline that's unprecedefor us, but we had a real bad
experience and we are going into and in fact, maly se in a pretty hard economy right now, while ienain, we still have reasonable aci
to credit both for purchase and lease of trucks.

We're a fly in that whole stew, so if that marketeatiorates for everybody, it's likely going to@#brate for us. It's not deteriorated and | don't
want it to, | am not implying that intent -- théisilikely to deteriorate. But we're keeping oumwger dry or at least that's been my
recommendation. This is a bit of a board level sieci they prefer. But still our overall plan to ke lot of dry powder just because | think
we're just risk averse and it may be -- so it'dyderd to evaluate are you too risk averse dr fisudent.

Right now, | kind of feel it's prudent, althougtis icosting us money, because you can obviousky dak average cost of debt or incremental
cost of debt and put it up against the preferretlitsmhaving a negative income statement effeetyeguarter.




Ross Haberman

No. | greatly appreciate your conservatism. | guess just asking if you do decide to buyback wkiateyou do, at some point does
preferred become a better, more compelling buy thatommon and that's what | am sort of tryingeba feel for.

Joe Shoen

| think that's a real issue and we don't haveght mow the buyback is only on the common, buiriklyou're addressing a real issue and it
it's proponents in the company but we are not titeae is nothing | have to announce or | don'ttvi@imply an announcement that is coming
tomorrow or something but you hit the nail on tleadh.

Ross Haberman

Okay, guys. Thanks a lot and best of luck.

Operator

You have a follow-up question from the line of Mim Barrett.

Jim Barrett

Hi. Joe, can you give us an update on the prigirthé industry, any changes there, any color youackl on that?

Joe Shoen

Jim, we're very, very much trying to function agrice leader, and not give away share and thoskirdeof contradictory strategies. So what
that means is in market where | don't see competénd that's a lot of sorting.

Jim Barrett

Okay.

Joe Shoen

But a market where | don't see a lot of competijtlom trying to exhibit some price leadership andrein several corridor markets that are
highly competitive, I'm trying to exhibit some peiteadership because, as | think you have foungbanown, there are markets that are b
priced well below the cost of providing service.dAindon't really believe the customer wants usddltht on any consistent basis. And as a
shareholder and an employee here, | don't ward de that at any consistent basis.




So we have been trying to force prices and we djdaa enough job of it in the last quarter, but thedidn't hurt us although we did get up |
think our — from macro view we had increased tratisas and revenue up a percent or something. &uinareased transactions were
significantly above our revenue increase whichan@ictly but very loosely indicates at least ittegh market. Inside of that, as you know
Jim, there is a lot of model mix issues size otksy length of rental issues.

But | remain very hopeful. | think our competitdrave a hard time seeing what we do, just becaespriting matrix is so vast and any one
decision maker who does some pricing analysis lesdtime really saying in a way that they co@illy represent to their company well 1
trend is up or the trend is down or more likely thédaul's holding the line, we don't need to just, cut, cut. As a strategy, | believe the
Budget Truck Rental Company is trying to take U-Maprice in every single corridor and drop it, amrdwo, or three or four whatever
number they can percent. So that they can juse prficof us but down, does that makes sense?

Jim Barrett

Yeah

Joe Shoen

And that's very -if it starts to effect share | am going to respahdyf's all. If the customer doesn't care if it $he customer doesn't care,
on the other hand, the only reason they do ittisef thought it affected share. So in a way | amd lof forced to respond, although, for the
last 90 days I've encouraged everybody who hasedtimg authority in the company to give it mdree and see if you can't get it to
stabilize. In other words, hold the line at adittligher.

You touched on that in the update | saw that carnesa my desk recently from you that showed ushéglzer tier, we're not that much higher
in every price, let me assure you, or we wouldstere go away. But on the other hand, the relaiipnghich is Budget appears to be
continuing to under cut as their sole pricing gggt But | think that's still out there.

So we have to go in every market where they atléyneat competing with us or every size of truck fbey are really not competing, we need
to try to get a fair price and which | think we @id okay job of that in the third quarter, so we atttle teeny bit of revenue, but overall
pricing is probably still down year-to-year all But | couldn't tell you it's 3% or 7% we are sénsito 1% as you know.

Jim Barrett

All right.

Joe Shoen




So, if | got a 1% price increase it would be le¢'st a ballroom and have a party at this endbk'@ big deal.

Jim Barrett

All right.

Joe Shoen

So, we're pushing forward. We're going to contitaupush forward. | believe the customer wants ysugh forward. In the near term,
however, my focus is on, we're going to be competibn price. We'll match at the counter in all&gsso if you come to the counter and you
say | just quoted Budget and he was whatever, laiddless, my guy at the counter has full authddtgay we're in and get the rental, but
we're not publishing at that rate.

| think that's a reasonable thing and then | amigo@ my people on the overall customer serviageissOkay, what can we do to justify our
price difference given that in many cases we'ragtd be above them, but it's not that hard inett@nomy to justify 3% or 5% with service
my belief.

Now, you have to really do it, but | believe we bawvand | believe we can really do it. So thats/wam driving my people who a

delivering the products. | am not driving them hardmatch, match, match, okay. They have a powdo b and they're doing it based on
their discretion. If they think that they are goitogose the rental at the counter, | am fairlyfaent that they are going to match a rate if they
think the rate is it all real.

And sometime that will be below our costs to prawvipthe service and that's just how the cookieoiagyto crumble. But | think we -- well, |
am sure that we have room to do a better job withcastomers, the overall customer service expeeieinbelieve if we -- tomorrow could
patch that we'd see overall increase. And of cousse very detailed data, everyday | see locatioatsare up, solidly in both transactions and
revenue. And these are just simply people who ameaging better, Jim.

And so that becomes my challenge is to get the evhaup to manage better, because we are competitige customer's dollar in the
economy and you know as much about that as anyloelyustomer has choices, but still people stiflppremium on service. And if they
come away, it's small things, did you help carey loxes to the car for the customer.

Well that's a pain, but over time that means somgtto people. We're doing a lot on the sustailitgifilont trying to help the customer with
fuel economy given that you can only do, it's @&d&mmount of help you give them. But we're trytodhelp them on fuel economy. We're
working with them on things like our cardboardelibve that the customer responds to that andlisgvio overlook $15 to $20 on the price
in many




instances if they just see that the whole thingss-- they are winning so many other ways, thaytdon't have to just beat us to death on
price.

But when the price is $200 difference or $300 défee, it's a pretty, that's a tougher deal forguy or a gal at the counter to say we will --
our products are all biodegradable, therefore,shmuld pay $200 more. | don't think that goes deweasy.

Jim Barrett

Right.

Joe Shoen

That's causing issues inside of length of rentdlsire of truck issues and it makes their stratagye viable on a $1,300 rental then it is on a
$150 rental.

Jim Barrett

And then how would you characterize Penske's behavi all that?

Joe Shoen

Penske's behavior is that they are doing Pens&aig gwhich is typically what they have always dand they have always priced off a
different rationale than we have, closer to a yialhagement, or a -- I'd say closer to a yield mament type thing. So their price could vary
100% in a two week period. We have for more thagers, stayed off of those kind of swings beliguinat in the long run they alienate the
customer, however, Penske has picked share up Bffaget more than likely with that strategy.

And now we pick share up off of Budget with ourastgy. So Penske is a little different and thegroftill do a rate, and | can't quote you a
rate that's current out of Florida. But they'veenftlone a rate which is $175 out of Northern Fiotmany location in Long Island. A fair cost
of that rental, your real cost is $400 to $50Ceast.

So they are doing that, they are losing $300 etiarg they rent a truck and we ordinarily will nollbw that rate but Penske does that and
they're very much, | think have the belief thahiéy can move the truck immediately and of coursen't see their books, | don't know what
really happens. But if they can move the truck irdirately they will rent it $300 less than their tre@st, believing they're going to pick it up
on the return. Our experience is on the return.néeer get the whole $300 back and it's a not asemgame, it's a declining sum game.
we as a general rule do not do those wide fluainatin pricing.

Jim Barrett




Actually to touch upon what you've just said, cdesing that the Florida, Southern Cal, Arizona Biedada are ground zero for what's
happening at least in new housing, are you segipglaange in rental behavior in those markets?

Joe Shoen

Well, California has been a lot of spikes and wallfor us. The North and the South are totallyedéht characteristics, and | don't think that
housing market explains that Jim. But they havenhegy volatile markets for us and | don't think'veegot any kind of balance. Arizona, |
would say is going ahead very much like it hashmpast. It's just hard to get an increase.

Florida, we're down in revenue in Florida and Idhaeme information that indicates to me our conqetimay be down on revenue in Flor
and | don't have a good explanation for it. Sopunihately, | come back with | don't have a cleacm to communicate to you that's
consistent between those three markets.

So | think you picked three that are fairly repreaéive but if there was a common driving force yoauld expect to see it between those t
markets always it is confused by the quality of idgiividual management, obscured, | don't know whatright word is, maybe confused it
the right word but always, of course, if we're nging to a higher level we do better in any giverrkaa And like any company, a given zc
manager does a better or worst job, but overdllalifornia, we shouldn't be doing that much différem management job than we're doing
overall in Florida. | mean, they are big enough kets that a lot of that should normalize out.

So | can't see the housing market has a directdhguait. Although, we continue to probe, to trydm the analysis, to see if we can pull it out
and find a good indicator. And overall, would | tvisousing was booming, oh god, | wish housing wasting. Okay, | do for sure. |
guarantee you we are losing something over it) bah't correlate it to is that a 1% or 3% or sdnrgg like that, | just can't. | can't pull that
out of the numbers.

Jim Barrett

Okay. And then last, you spoke in detail aboutkmmaintenance spending before and | know it's afldt step function, but what's your broad
outlook on that number going forward over the reouple of years?

Joe Shoen

Well, we're getting a decline this year. Rocky asah, jump in if you disagree. We'll hopefully havdecline the following year, but it's go
to kind of level out, because now we have somekguhat two years ago were brand new and nowadheg0 months old and so now they
are starting to enter maintenance cycle. So tlvgtwill kind of level out here at a point. Theged little bit of lag in what we called the
betterments account where some certain large separcapitalized and then they're re-




depreciated over a period of months. So therdifdealag there, but we're starting that thinghat account is starting to normalize out.

So | am looking for continued declines, but | ththke declines that we're seeing out of the fleetsitens are going to level off and further
declines are going to have to be through someo$amproved management, whether it's the improvedagement. And we have stuff
cooking on that, but trying to get a 5% changemproved management in that is a very tall order. Bould expect them to probably next
year level out compared to this ye

Jim Barrett

Okay. Thank you very much for the help.

Operator

(Operator Instructions) Your next question comesgifthe line of Mr. Simon Willis.

Simon Willis

Before you mention that the U-Haul environmentugently tough and you also said though that taedaction year-over-year is up about
1%. Just in general when you think about it, a loegvironment, what type of range would you putfartransactions in terms of growth
yea-over-year?

Joe Shoen

Well, I'd say somewhere plus or minus 1.5%. Rigiwnl think we're on a little bit on the plus sidéere is a lot of components inside that
number. And | seldom see it in the aggregate lattsttkind of where you are stuck with having tolaeth it. So plus or minus 1.5%, then the
guestion is immediately what impact does that lmveevenue? Well, if pricing was stable you'd s&é4lat least change there, but pricing
has not been as stable.

Now | am continuing to work that and we have inedsa lot of energy and time and expensed all thatgy and time by the way. So, but t
could reap a reward and | fully intend for it toda have some pretty talented people who thinkengding see it. But I'm not going to the
bank on it.

Simon Willis

Okay. How would you think of a normal environmeetsus the tough environment, what type range imgeaf year-over-year transactions?

Joe Shoen




| think you're going to see the transactions aiagyto reflect overall demographics and not so msltdire movement, assuming we don't <
competitor either exit or enter the marketplaced Ao what's overall demographics for moving 5% eankpy. Now, inside of that we do
other things, as you know, we sell products whitlemwe're doing a good job. We've outpaced thahemsale the products, although, we
didn't this year or haven't so far. We also reilftsterage and we've outpaced that on the selagm®iront consistently and so that takes the
whole topline number and moves it ahead of the dgaphic number, but | think that's somewhat corvdat I'm saying.

Simon Willis

Okay. Would you describe the current pricing envinent is more competitive than usual or kind ohviit line of the natural competitivene
of the market?

Joe Shoen

I think it's silly because we're running below cioslots of markets. And | didn't bring a bunchoefotes today but | think two or three calls
ago, we quoted like 20 prices and by just -- withaithaving any inside information knowledge youn ckeduce they were below the cost of
the vehicle ownership. And we haven't for long sad can't lose money here and count on makirteitt we don't believe that that's a
fundamental good approach because you may havepetibor who is only really active in the marketevl you think you're going to make
some money and they are going to force pricesnoranal level.

Simon Willis

Right.

Joe Shoen

So when you do something like run a truck from felaito Long Island for $129 or $159, you just thi$300 at least right down the gutter.
And to say you're going to get that $300 premiumefeery rental going the other way, | think is ayshort-sighted view. | don't think that
that's proven itself to be a fact. Now, say, evedybis entitled to their strategies but that's paosition, that's not a fact. You rent that thing to
that low price, it does a lot of -- one of the kBggthings is it confuses the customers to whatfér price.

Simon Willis

Right.

Joe Shoen




Let's say $159 is a fair price or is your normatgiof $700 or $800 is a fair price. And so they'tlknow if they're getting a good deal or
getting gouged, you see. So when they then encotimges700 price going the other way our experigadbey just scream bloody murder i
statistically, the person most likely to go fromifR@A to Point B is the person who just went fromiR B to Point A.

Simon Willis

Right.

Joe Shoen

And so they actually do know those prices, you wholtilthink they would, but enough of the customaseoknows that maybe 20% or so but,
boy, they scream bloody murder and that's demanglizven at the point of sale because our peopheagtoint of sale are human beings and
they are not rip-off artists. And if they think weetrying to rip the customers off, well they aremnlikely to concede on pricing and then you
don't make your money back on the second leg, ge@ s

Simon Willis

Is that pricing dynamic something new that has cortethe market or has that been active for teedauple of years?

Joe Shoen

The Budget organization went through a whole metaimusis over the last five years and its presenation is maybe 36 months or newer.
And in its present iteration it's been -- | thinis simply disorganized. But the net effect is thatconsumer believes and you would probably
too if you call 10 random, A/B destinations and tgal) you would probably believe they are cuttiniggr

Simon Willis

Right.

Joe Shoen

So if we stand still on that they will make shdedget is a legitimate company. They own lots oflfies. They have lots of employee. | am
sure they are fine people if you knew them, butevebt going to just stand still and let that getlgh. But again, if they cut, if they cut a
dollar, because the dollar we do is three timegrdnesactions roughly. It's no fun.

Simon Willis




Right, right. Is there any hope or are you optimist anyway over the next year or two that this gat resolve?

Joe Shoen

Absolutely. And of course, classically, this is thdustry with three major competitors, the one-wraigk businesses.....

Simon Willis

Yeah.

Joe Shoen

...Budget, Penske and U-Haul classically you get sprive leadership and it manages itself okaywtien somebody decides they have to
gain share from somebody that you get this kintidfulence. That results in no economic gainstergroup, in fact, probably an economic
loss. | remain encouraged in the official positadrBudget is that they are not doing this. | didistien in on their most recent conference ¢
but over last year | am sure | have listened toawthree of them and their official position i€yhare not doing this, but many a slip between
the cup and the lip.

As | indicated even with us, if our point of sathinks we're ripping the customer off, they are more likely to concede and they have that
authority. So if they cave on prices, the net d¢ffeeve got less money. And Budget, | think is Imgvits own issues implementing and
knowing exactly what it did and why it did it. Adhink that's as much at fault, but this is a guésion't think these people would fib on a
conference call. | think on a conference call theytelling you pretty closely what they reallyibeé is occurring.

But, yeah, when you go out and do pricing in thekaiplace, there seems to be a gap between thoségws of the world, they are two
slices of reality. And | think it's that they hase many new people, the whole thing has been s nmeev much you have called the turmoil
or whatever and | think it's very difficult to sayell, | know exactly what's happening in Kansaty @day because maybe you don't.

Simon Willis

Right.

Joe Shoen

And my hope is that that's largely it. And so by galked about earlier, me trying to get us tereise price leadership every time we get\
we consider to be an opportunity. It's anotherdattir to them as, hey, don't throw the money away.




Simon Willis

Right

Joe Shoen

Price at cost at least. | mean if you feel a neadigcount then price to cost not below your cost their cost, | mean they are buying trucks,
the trucks were made by a small group of peopiebtixes are made by a small group of people, \ab'competing for a labor force. There
no way they have a cost advantage over us.

Simon Willis

Right.

Joe Shoen

But our view, it's the other way around. But ifyheertainly don't have a cost advantage over uthepcan't sustain doing that and they
posted results are what they've shared anywaydws ialfway grim, which | am sure they are beinld hecountable by their management
and Board and shareholders to not have that soesoft and if they perceive that we'll let thenmeoup a little bit. | remain optimistic they
will come up, and it has a profound effect on us.

Simon Willis

My last question is outside the step that you'kerteon the repair and maintenance line items hanestother things that you can be doing to
mitigate the challenging your tough environmentstenrevenue side?

Joe Shoen

Well, | think the biggest thing is trying to knopkople's socks off with improved service. And likot of people at the home office, | see
and lots of the complaints. Every time | see a damp-- the standard one is that person tells 10 peomleyan wish to God you'd never m:
them mad.

Simon Willis

Right.

Joe Shoen

So I'm focusing on that saying, if we could. Wdrimging customers in at some kind of steady rdtelieve. | believe the differential is how
many we're retaining, if that makes sense.




Simon Willis

Yes.

Joe Shoen

And if we up the retention, we'll up the growth.cAso I'm focusing on that now. Again, it's not don't have a simple table that will show
arithmetically that I've achieved it. But | seeentendous level of detail and | can see in the gaark&et a location up 10 and one down 10
and it's not the market, they are identical matdatsean these are locations within 10 miles oheatber in the same basic demos.

Simon Willis

Right.

Joe Shoen

So it has to do fundamental management like inyelasiness. And so I'm focusing on that. | dorét @enagic wand or a campaign, | can just
produce and that's going to give me x%. So right tim focused very hard and have been for someg@enm, okay, let's simply make the
existing customer happier and statistically, wggng to do better.

Simon Willis

Okay.

Joe Shoen

How to do that is a whole of bunch of very minorves. There is no magic wand, but it's, are yowkisicleaner. | believe our trucks are
cleaner than they were last year at this time. thiadls a big part of the experience, honest to @odas the truck clean.

Simon Willis

Right

Joe Shoen

Okay. And they're getting made filthy everyday dimere is a whole bunch of macro issues. Truck wastihich is a mundane subject comes
in much, much less mundane if you're in my job beeahere is all kinds of markets that won't exrybu wash the truck in.

Simon Willis




Okay.

Joe Shoen

You can't turn the hose on and run the water, thay't let you do it. So, okay, but the customdr ktis the expectation, and you'd darn well
better meet their expectation. So let's learn lmdatit. | was alluding to some of that in my pregghremarks | talked about these macro
issues like sustainability. This is only gettings bearing down worse. | got an estimate from dmdg the other day and in their estimate 1
gave me at least 10 lines on what they are doingustainability. That's how much they perceiveoSéhare small business. It's how much
they perceive its influencing peoples decision mgkWell | can tell you this on that front U-Haalfiar ahead of either the Penske or the
Budget organization

Simon Willis

Right.

Joe Shoen

And | think our customer expects us to and theebete do it and the better we communicate, it'senigely we're going to get their -- earn
their repeat business. And we're doing a far bg@iterelative than our competitors, but at the séime the essence of our business is that we
burn our fossil fuel and engage in the mayhem endladway. So always going to have somebody wi®igetome sort of a tragic accident
and | am always burning fuel just as fast as itlmapumped in these truck. So that kind of putruthe wrong end of this deal from a macro
point of view.

We're doing a lot of things to make us be -- | tlknbw what you want to say, the least worst ollydzetter than that. | think we have
evidence that indicates we can have a significasitive effect if we implement our business plaaatly like we know how to do it and |
won't bore you all with that here today, but sejlthat at the municipal and state level will engamak to the people who are going to make
decisions that could adversely impact us, but ldlgicelate to greenhouse gases and, say, commuahéiions or land use planning, and th
are big issues for us in almost every market inttiNéimerica.

Simon Willis

Thank you very much.

Operator

This concludes our Q&A session. | will now turn ttedl over to Mr. Shoen.

Joe Shoen




| want to thank you all for your continued suppoéstish | had a rosier prediction for the fourthagier, but | don't. We are going to continue
ahead. | believe we have a pretty motivated wodkigrand | look forward to talking to you when weréaur year end results.

Operator

This concludes today's conference call. You may disgonnect.
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AMERCO REPORTS THIRD QUARTER FISCAL 2008 FINANCIAL RESULTS

RENO, Nev. (February 6, 2008}-AMERCO (Nasdaq: UHAL), parent of U-Haul Interratal, Inc., North America’s largest do-it-yourself
moving and storage operator, today reported aosstfbr its third quarter ending December 31, 200%13.6 million, or $0.69 per share,
compared with a net loss of $12.7 million, or $0p&t share, for the same period last year.

For the nine-month period ending December 31, 26687earnings available to common shareholders $i&2el million, or $3.64 per share,
compared with net earnings of $96.7 million, oré®4per share for the same period last year. Indli¢he results for December 31, 2006,
was a nonrecurring after-tax charge of $0.20 pareshssociated with the Company’s second- quaetgramendment. Taking into account
the nonrecurring charge, the adjusted earningshsme were $4.82 for the nine months ending DeceBhe2006.

“While we recorded a modest increase in U-Move metesfor the quarter, we remain lower for the firiste months of our fiscal year, “stated
Joe Shoen, chairman of AMERCO. “The fourth quagefeveloping in line with the most recent anas/sstimate. As always in the fourth
quarter, bad weather can significantly offset inepmost of which comes right off of the bottom lihe

Highlights of Third-Quarter 2008 Results

« Self-moving equipment rentals increased $1.8 milliontfoe third quarter of fiscal 2008 compared with thied quarter of fisci
2007. The Company continues to face challengesasing transactions and improving revenue pes#etions

« Self-storage revenues for the Moving and Storage segmeneiased 4.7 percent for the third quarter af&i£008 compared with t
same period last year. Pricing at selected logatmontinues to be positive. The average numbeoahs occupied for the thi
quarter of fiscal 2008 was greater than the samiegéast year; however, our room occupancy ratedecreased 2.8 percent du
that time frame as we attempt to rent new roomddd the system. Since the end of the third quant fiscal 2007 the Compa
has added nearly 6,000 rooms totaling 580,000 sdfeat of storage spac

« During the third quarter of fiscal 2008 SAC Holdifigwas deconsolidated from AMERCS®financial statements. As such, S
Holding Il is not included in our December 31, 208ance sheet and the December 31, 2007 stateofespisrations and cashflo
include SAC Holding Il activity through October 3007.

« Depreciation on rental equipment increased $9.%amifor the third quarter of fiscal 2008 companeith the third quarter of fisc
2007.

« On December 5, 2007 the AMERCO Board of Directatharized the Company to repurchase up to $500niltif its common sto«
from time to time until December 3




2008. Through the date of this release the Compasynot yet made a repurchase under this program.

AMERCO will hold its investor call for the third quer of fiscal 2008 on Thursday, February 7, 2@@& a.m. Mountain Time (10 a.m.
Eastern). The call will be broadcast live over liternet at www.amerco.com. To hear a simulcastefall, or a replay, visit
WWW.amerco.com.

Use of Non-GAAP Financial Information

The Company reports its financial results in acaoo with generally accepted accounting princif@&AP). However, the Company uses
certain non-GAAP performance measures, includingsteld earnings per share, to provide a betterrstadeding of the Company’s
underlying operational results. The Company us@ssted earnings per share to present the impawrtdin transactions or events that
management expects to occur only infrequently.

About AMERCO

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

Since 1945, U-Haul has been the first choice oftdmurself movers, with a network of more than 15,8%ations in all 50 United States ¢
10 Canadian provinces. U-Haul customers' patrohagesnabled the U-Haul fleet to grow to more tha®a00 trucks, 78,500 trailers and
31,100 towing devices. U-Haul offers more than 880,rooms and more than 34 million square feetafge space at more than 1,055
owned and managed facilities throughout North AogerUU-Haul is the consumer’'s number one choichadargest installer of permanent
trailer hitches in the automotive aftermarket indpdJ-Haul supplies alternative-fuel for vehiclasd backyard barbecues as one of the
nation’s largest retailers of propane.

Certain of the statements made in this press releagegarding our business constitute forward-lookingstatements as contemplated
under the Private Securities Litigation Reform Actof 1995. Actual results may differ materially fromthose anticipated as a result of
various risks and uncertainties. Readers are cautied not to place undue reliance on these forwartboking statements that speak onl
as of the date hereof. The Company undertakes no lipation to publish revised forward-looking statemats to reflect events or
circumstances after the date hereof or to reflectte occurrence of unanticipated events, except asoqred by law. For a brief
discussion of the risks and uncertainties that magffect AMERCO's business and future operating resusk, please refer to our Form
10-Q for the quarter ended December 31, 2007, whidk on file with the SEC.




Report on Business Operations

Listed below are revenues and earnings from opersitit each of our operating segments for the thiedter of fiscal 2008 and 2007; for the
insurance companies the third quarter ended SepteBdth 2007 and 2006.

Quarter Ended December 31
2007 2006

(Unaudited)
(In thousands

Moving & storage

Revenue $ 42241: $ 418,49:

Earnings from operatiotr 5,43¢ 4,911
Property and casualty insurar

Revenue 10,89: 11,66

Earnings from operatiot 2,26¢ 73€
Life insurance

Revenue 33,84 35,83¢

Earnings from operatiotr 5,047 4,33:
SAC Holding Il

Revenue 3,551 10,81(

Earnings from operatiot 851 3,011
Eliminations

Revenue: (2,029 (10,187

Earnings from operatior (5,240 (4,737
Consolidated resul

Revenue: 468,66¢ 466,61¢

Earnings from operatior 8,35¢ 8,26:




Listed below are revenues and earnings from operaitit each of our operating segments for therfire months of fiscal 2008 and 2007;
the insurance companies the first nine months e8agpdember 30, 2007 and 2006.

Nine Months Ended Dec. 31
2007 2006

(Unaudited)
(In thousands

Moving & storage

Revenue $ 1,478,15. $ 1,484,95

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

Revenue 30,30: 28,99¢

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

Revenue 104,48t 112,70¢

Earnings from operatiot 10,92¢ 11,681
SAC Holding 1l

Revenue 28,10: 35,824

Earnings from operatiot 7,92¢ 11,27:
Eliminations

Revenue: (13,657 (22,93)

Earnings from operatior (16,527 (16,009
Consolidated resul

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

Earnings from operatior 209,54 244,68

The Company owns and manages self-storage fagilielf-storage revenues reported in the condestsesblidated financial statements for
Moving and Storage represent Company-owned locaiboty. U-Haul also provides property managememntices for storage locations and
earns a fee for these services. These storagasanéenot owned by the Company and therefore@reeported on the balance sheet and the
rental revenues are not reported in the statenoémiserations (except for SAC Holding I1). Setierage data for both our owned and mani
locations for the third quarter of fiscal 2008 &7 is as follows:

Quarter Ended December
31,
2007 2006
(Unaudited)
(In thousands, except
occupancy rate

Room count as of Dec. ¢ 38¢ 381
Square footage as of Dec 34,22 33,56¢
Average number of rooms occupi 324 32¢
Average occupancy rate based on room ¢ 83.t% 85.4%

Average square footage occup 29,07 29,20:




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS

Assets
Cash and cash equivale
Reinsurance recoverables and trade receivaldé
Notes and mortgage receivables,
Inventories, ne
Prepaid expenst
Investments, fixed maturities and marketable téeg
Investments, othe
Deferred policy acquisition costs, t
Other asset
Related party assets

Property, plant and equipment, at ci
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipn
Rental truck:
SAC Holding Il — PP&E

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

Liabilities & stockholder equity
Liabilities:
Accounts payable & accrued expen
AMERCO notes and loans paya
SAC Holding Il notes & loans payable, I-recourse to AMERC(
Policy benefits & losses, claims & loss expensagable
Liabilities from investment contrac
Other policyholder funds & liabilities
Deferred incom:
Deferred income taxe
Related party liabilities
Total liabilities
Stockholder equity:
Common stocl
Additional paitin capital
Accumulated other comprehensive |
Retained earning
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders’ equity

Total liabilities & stockholders’ equity

March 31,
Dec. 31, 200 2007
(Unaudited)
(In thousands
$ 203,720 $ 75,27:
179,84¢ 184,61°
1,98¢ 1,66¢
62,15( 67,02!
39,61 52,08(
655,18 681,80:
166,06: 178,69¢
38,441 44,51+
161,29: 95,12:
299,23: 245,17¢
1,807,54 1,625,97
206,99: 202,91°
849,51! 802,28
317,72 301,75:
206,64 200,20t
1,716,85. 1,604,12:
- 80,34¢
3,297,73. 3,191,63
(1,315,93) (1,294,561
1,981,79 1,897,07.
$ 3,789,34. $ 3,523,04
$ 269,29. $ 251,19°
1,427,25 1,181,16!
- 74,88
764,51¢ 768,75
350,69¢ 386,64(
10,47¢ 10,56
9,541 16,47¢
144,69¢ 113,17(
- 2,09¢
2,976,48! 2,804,95
10,497 10,497
418,84t 375,41.
(40,81 (41,779
932,70: 849,30(
(501,169 (467,199
(7,21)) (8,139
812,85! 718,09t

$ 3,789,34 $ 3,523,04




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Seltmoving equipment renta
Seltstorage revenue
Seltmoving and se-storage products and service s
Property management fe
Life insurance premiun
Property and casualty insurance premil
Net investment and interest inco
Other revenue

Total revenues

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

Earnings from operatior
Interest expens
Pretax los:
Income tax benefit
Net loss
Less: Preferred stock dividends
Loss available to common shareholders

Basic and diluted loss per common share

Weighted average common shares outstani
Basic and diluted

Quarter Ended Dec. 3

2007

2006

(Unaudited)
(In thousands, except share
per share amount

$ 32990 $ 328,14
29,63( 31,76¢
43,21 46,35
6,92t 5,91¢
27,75 29,45¢
7,73¢ 6,55¢
16,04+ 12,79¢
7,45¢ 5,631
468,66 466,61
269,09 271,89
41,53 39,31¢
26,67 24,97
25,29( 31,46
2,681 4,22
34,01( 36,48:
61,01¢ 50,01
460,30 458,35
8,35¢ 8,26:
(25,227 (22,137)
(16,86%) (13,86¢)
6,47 4,38¢
(10,399 (9,480)
(3,241) (3,241)

$  (13,63) $  (12,72)

$ (0.6 $ (0.61)

19,746,23  20,922,43




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Seltmoving equipment renta
Seltstorage revenue
Seltmoving and se-storage products and service s:
Property management fe
Life insurance premiun
Property and casualty insurance premil
Net investment and interest inco
Other revenue

Total revenues

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

Earnings from operatior
Interest expens
Amortization of fees on early extinguishment ebt
Pretax earning
Income tax expense
Net earning:
Less: Preferred stock dividends
Earnings available to common shareholders

Basic and diluted earnings per common share

Weighted average common shares outstani
Basic and diluted

Nine Months Ended Dec.

31,

2007

2006

(Unaudited)
(In thousands, except share
per share amount

$ 1,165,778 $ 1,181,10:

94,75¢ 94,61
174,42 175,71¢
14,86¢ 13,747

84,88 91,49:

20,98¢ 18,40°

46,83 41,90(

24,86 22,56
1,627,38. 1,639,54:
827,42( 814,07t
142,89: 142 45°
95,26¢ 88,73«

80,15¢ 90,90¢

9,87( 14,67:

101,20 111,23¢
161,02 132,77
1,417,83! 1,394,86.
209,54« 244,68:
(76,497 (61,656
- (6,969)

133,05 176,05¢
(51,219 (69,629
81,83: 106,43:
(9,729 (9,729

$  72,10¢ $ 96,70
$ 3.6/ $ 4.62
19,820,100  20,910,08




NON-GAAP FINANCIAL RECONCILIATION SCHEDULE

Nine Months
Ended
December 31,
2006

(In thousands, except share and per share amc
AMERCO and Consolidated Entiti
Amortization of fees on early extinguishment ebt $ (6,969)

Income tax benefit 2,71¢
Amortization of fees on early extinguishment ebt] net of taxes $ (4,25])
Amortization of fees on early extinguishment ebt] net of taxes, per common share basic ancedilut $ (0.20)
Weighted average shares outstanding: Basic duiebdli 20,910,08

HAH







