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PART I

Item 1. Business

Company Overview

We are North America’s largest “do-it-yourself” ming and storage operator through our subsidiarydutthternational, Inc. (“U-Haul”). U-Haul is syngmous with “do-
it-yourself” moving and storage and is a leader in supplyinglyets and services to help people move and steie tbusehold and commercial goods. Our primaryise
objective is to provide the best product and serticthe most people at the lowest cost.

We rent our distinctive orange and white U-Hautksiand trailers as well as offer sstbrage rooms through a network of nearly 1,450 @amg operated retail movi
centers and approximately 14,200 independent U-Healers. In addition, we have an independenag®facility network with over 3,300 active afftés. We also sell U-
Haul brand boxes, tape and other moving and set&ge products and services to “do-it-yourseifiving and storage customers at all of our distiiiououtlets and throug
our eMove web site.

U-Haul is the most convenient supplier of produatsl services meeting the needs of North Americdésit-yourself” moving and storage market. Our broad geogr:
coverage throughout the United States and Canadi@m@anextensive selection of U-Haul brand movingipment rentals, setorage rooms and related moving and stc
products and services provide our customers wittvepient “one-stop” shopping.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operati@us.basic business premise of trugtiaring helps reduce greenhouse
emissions and reduces the need for total laegecity vehicles. Today, we remain focused onaeduwaste and are dedicated to manufacturing béeissomponents al
recyclable products. The commitment to sustaingbilhrough our products and services, has helgad veduce our impact on the environment.

Through Republic Western Insurance Company (“RepW)esur property and casualty insurance subsidiarymaeage the property, liability and related insueadi@im:
processing for U-Haul. Oxford Life Insurance Compg“Oxford”), our life insurance subsidiary, sells Medicare sapmnt, life insurance, annuities and other re
products to non U-Haul customers and also admisiste self-insured employee health and dentakgian Arizona employees of the Company.

We were founded in 1945 under the name “U-Haull&rdRental Company.” Since 1945, we have rentetetsa Starting in 1959, we rented trucks on a wag-and in-
town basis exclusively through independent U-Haaldrs. Since 1974, we have developed a netwotkldaul managed retail centers, through which we oemttrucks an
trailers and sell moving and self-storage prodaats services to complement our independent deateronk.

Available Information

AMERCO and U-Haul are each incorporated in Nevatialaul's internet address is www.uhaul.com. On AMERSs investor relations web site, www.amerco.com, o®
the following filings as soon as practicable aftezy are electronically filed with or furnishedttee United States Securities and Exchange Commig58EC”): our annue
report on Form 10-K, our quarterly reports on Fat6rQ, our current reports on FormK8-our proxy statement related to our annual meeth stockholders, and a
amendments to those reports or statements filddroished pursuant to Section 13(a) or 15(d) of $leeurities Exchange Act of 1934. All such filingis our web site a
available free of charge. Additionally, you wilhfi these materials on the SEC’s website at wwwgegc.

Products and Rental Equipment

Our customers are primarily “do-it-yourself” hous&h movers. U-Haul moving equipment is specificallgsigned, engineered and manufactured for thet“gourself”
household mover. These “do-it-yoursatfiovers include individuals and families moving th@longings from one home to another, collegeesitgimoving their belonging
vacationers and sports enthusiasts needing exaigespr having special towing needs, people tryingaive on home furniture and home appliance dgligests, and “do-it-
yourself” home remodeling and gardening enthusiabts need to transport materials.

As of March 31, 2008, our rental fleet consistecapproximately 96,000 trucks, 75,000 trailers aBgDB0 towing devices. This equipment and our U-Haahd of self-
moving products and services are available thraughnetwork of managed retail moving centers amgfpendent U-Haul dealers. Independenitiaid dealers receive ren
equipment from the Company, act as a rental agehtiee paid a commission based on gross revennesaged from their U-Haul rentals.




Our rental truck chassis are manufactured by ddmesd foreign truck manufacturers. These chassiganed with the U-aul designed and manufactured van b
primarily at U-Haul operated manufacturing and edsg facilities strategically located throughouetbnited States. Btaul rental trucks feature our proprietary Lowestk
SM which provides our customers with extra eas@adliing. The loading ramps on our trucks are thesstith the industry, which reduce the effort neeidechove belonging
Our trucks are fitted with convenient, padded raitsrwith tie downs on every interior wall. Our GlenRide Suspensio‘?‘r’| helps our customers safely move delicate and [
possessions. Also, the engineers at oldud Technical Center determined that the softelst in our trucks was at the front of the van bBrnsequently, they designed
part of the van box that hangs over the front dathe truck to be the location for our customerplace their most fragile items during their moWe call this area Mong’
Attic M.

Our distinctive orange trailers are also manufaatuat these same Haul operated manufacturing and assembly faciliflé®se trailers are well suited to the low proéf
many of today’s newly manufactured automobiles. €ngineering staff is committed to making our &redleasy to tow, aerodynamic and fuel efficient.

To provide our selfnove customers with added value, our rental tracic trailers are designed with fuel efficiency imdéh Many of our newer trucks are fitted with f
economy gauges, another tool that assists ourmessoin conserving fuel. To help make our rentaligment more trouble free, we perform extensiver@néive maintenan:
and repairs.

We also provide customers with equipment to trarisiheir vehicle. We provide three towing optioimgluding: auto transport, in which all four wheeise off the groun
tow dolly, in which the front wheels of the toweehicle are off the ground, and tow bar, whereall fwheels are on the ground.

To help our customers load their boxes and larges&hold appliances and furniture, we offer sevaraéssory rental items. Our utility dolly hasghtiveight design and
easy to maneuver. Another rental accessory isaurvheel dolly, which provides a large, flat segdor moving dressers, wall units, pianos androérge household iternr
U-Haul appliance dollies provide the leverage neddedove refrigerators, freezers, washers and dryasfly and safely. These utility, furniture angblégnce dollies, alor
with the low decks and the wide loading ramps oR&iH trucks and trailers, are designed for easglit@aand unloading of our customers’ belongings.

The total package U-Haul offers the “do-it-yoursélbusehold mover doednend with trucks, trailers and accessory renghg&. Our moving supplies include a wide a
of affordably priced U-laul brand boxes, tape and packing materials. \&f@ @dovide specialty boxes for dishes, computedssamsitive electronic equipment, carton se:
tape, security locks, and packing supplies, likapping paper and cushioning foam. U-Haul brand b@xe specifically sized to make loading easier.

U-Haul is North America’s largest seller and inlgabf hitches and towing systems. In additionawihg U-Haul equipment, these hitching and towing systeamstow je
skis, motorcycles, boats, campers and horse taif@ur hitches, ball mounts, and hitch balls undesgringent testing requirements. Each year, ntba@ one milliol
customers visit our locations for expertise on clatgptowing systems, trailer rentals and the latetiwing accessories.

U-Haul has one of North America’s largest propaaebbquerefilling networks, with over 1,000 locations prdirig this convenient service. We employ trainedtifed
personnel to refill all propane cylinders. Our netiwof propane dispensing locations is the largegbmobile alternative refueling network in Nortimarica.

Self-storage is a natural outgrowth of the self-imngvindustry. Conveniently located U-Haul sstBrage rental facilities provide clean, dry anduse space for storage
household and commercial goods, with storage waitging in size from 6 square feet to 845 squagt We operate nearly 1,075 sstbrage locations in North America, w
more than 387,000 rentable rooms comprising appratély 34.2 million square feet of rentable storagace. Our seltorage centers feature a wide array of sec
measures, ranging from electronic property accessr@ gates to individually alarmed storage unkt.many centers, we offer climate controlled stgraooms to prote
temperature sensitive goods such as video tag®esnal photographs and precious wood furniture.

Additionally, we offer moving and storage proteatipackages such as Safemove and Safetow, protewiiving and towing customers with a damage waigargc
protection and medical and life coverage, and $@afeprotecting storage customers from loss orr thedds in storage. For our customers who desidéiadal coverage ov
and above the standard Safemove protection, weo#flsoour Super Safemove product. This packageiges the rental customer with a layer of primaapility protection.




Our eMove web site, www.eMove.com, is the largesttmork of customers and independent businessdseirself-moving and seltorage industry. The eMove netw
consists of channels where customers, businessesemice providers transact business. The eMoveildoHelp marketplace connects “do-it-yourseifiovers witl
independent service providers to assist movers,gaall, unload, clean, drive and other servicemushnds of independent service providers alreaticipate in the eMov
network.

Through the eMove Storage Affiliate Program, indegent storage businesses can join the world’s $arg®rage reservation system. Sgfrage customers makini
reservation through eMove can access all of thedutldelf-storage centers and all of our independemtage affiliate partners for even greater corerese to meet their self-
storage needs.

Description of Operating Segments

AMERCO has four reportable segments. They are Mpwnd Storage (AMERCO, U-Haul and Amerco Real Es@bmpany (“Real Estate”)Rroperty and Casua
Insurance, Life Insurance and SAC Holding Il Coggmm and its subsidiaries (“SAC Holding II'Refer to Note 2 Principles of Consolidation of thetes to Consolidatt
Financial Statements.

Financial information for each of our Operating ®egts is included in the Notes to Consolidated hdre Statements as part oftém 8: Financial Statements ¢
Supplementary Data” of this report.

Moving and Storage Operating Segme

Our “do-it-yourself” moving business consists ofHaul truck and trailer rentals and Haul moving supply and service sales. Our Movind 8torage Operating Segm
consists of the rental of trucks, trailers, spegiadntal items and sefftorage spaces primarily to the household movevedisas sales of moving supplies, towing access
and propane. Operations are conducted under tigerg trade name U-Haul® throughout the UniteteStand Canada.

Net revenue from our Moving and Storage operatiegmsent was approximately 90.6%, 89.9% and 90.3%o06olidated net revenue in fiscal 2008, 2007 aBE6
respectively.

During fiscal 2008, the Company placed over 21,00@ trucks in service. These replacements wererdbication of UHaul manufactured vehicles and purchases. A<
trucks were added to the fleet, the Company rotatedf the fleet older trucks. The size of theatwental truck fleet decreased from the end @afif007 primarily due to i
increased focus on sales of older trucks.

Within our truck and trailer rental operation wes docused on expanding our independent dealer meett@oprovide added convenience for our customékddaul ha
approximately 14,200 dealers which are indepenblesinesses, and are exclusive to U-Haul Internatjonc. UHaul maximizes vehicle utilization by effective glisution of
the truck and trailer fleets among the nearly 1,88 pany operated centers and approximately 14r@i¥pendent dealers. Utilizing its sophisticateskreations managem:
system, the Company'’s centers and dealers elecaibnireport their inventory in redlme, which facilitates matching equipment to casto demand. Approximately 55%
all U-Move rental revenue originates from the Compeperated centers.

At our owned and operated retail centers we hay#eimented several customer service initiatives.séhnitiatives include improving management of mntal equipmel
to provide our retail centers with the right tyferental equipment, at the right time and at thesihmonvenient location for our customers, effectivarketing of our broad lit
of self-moving related products and services, maintainovwggér hours of operation to provide more convergetacour customers, and increasing staff by attrgcanc
retaining “moonlighters” (part-time U-Haul employewith full-time jobs elsewhere) during our peakitsoof operation.

Effective marketing of our setioving related products and services, such as bpeaels and insurance, helps our customers havitea b®ving experience and helps tt
protect their belongings from potential damage rythe moving process. We are committed to progidrtomplete line of products selected with the-itedgourself” moving
and storage customer in mind.




Our self-storage business consists of the rentakeff-storage rooms, sales of self-storage relatedyzts, the facilitation of sales of services, #me management of self-

storage facilities owned by others.

U-Haul is one of the largest North American operatorsetffstorage and has been a leader in the selfggdralustry since 1974. U-Haubperates over 387,000 stor
rooms, comprising approximately 34.2 million squéget of storage space with locations in 49 states 10 Canadian provinces. U-Haul's owned and nethaglfstorag
facility locations range in size up to 171,500 sgueet of storage space, with individual storagisun sizes ranging from 6 square feet to 845 sgjfeet.

The primary market for storage rooms is the stomfgleousehold goods. We believe that our stdfage services provide a competitive advantagrigin such things
Maximum Security (“MAX"), an electronic system that monitors the storagditia@4 hours a day; climate control; individualiyarmed rooms; extended hour access; al
internet-based customer reservation and accounageanent system.

eMove is an online marketplace that connects copssitio over 3,700 independent Moving Help™ serpiceviders and over 3,300 independent Sgtirage Affiliates. Ot
network of customer-rated affiliates provides paokl load help, cleaning help, self-storage andlairservices, all over North America.

An individual or a company can connect to the eMoeéwvork by becoming an eMove Moving Help@filiate or an eMove Storage Affiliate™. Movingetpers assi
customers with packing, loading, cleaning and wtilog their truck or storage unit. The Storage Adfi program enables independent sédf-age facilities to expand th
reach by connecting into a centralized 1-800 aneriret reservation system and for a fee, receivareay of services including weiased management software, Sec
Online Affiliated Rentals (S.O.A.R®), co-brandedhta trucks, savings on insurance, credit card ggsing and more.

The marketplace includes unedited reviews of inddpat affiliates, and has facilitated thousandslo¥ing Help® and SelfStorage transactions all over North America.
believe that acting as an intermediary, with lisléded investment, serves the customer in a ctettiee manner. Our goal is to further utilize aueb-based technolog
platform to increase service to consumers and bases in the moving and storage market.

Property and Casualty Insurance Operating Segm

RepWest provides loss adjusting and claims handbndJ-Haul through regional offices across Nortmérica. Through the Company’s affiliation with Repgt, UHaul
offers its customers moving and storage conterggrance products, branded Safemove and Safestpeatevely. The Safemove policy provides movingteoers with
damage waiver, cargo protection and medical amdddverage. Management believes that its Safemmaugt is competitive, as competing policies cantdéductible:
higher premiums and more confusing layers of cay@r&lVe continue to focus on increasing the penetratf these products. The business plan for RepVkekides offerin
property and casualty products for other U-Hawdtesl programs.

Net revenue from our Property and Casualty Inswwaperating segment was approximately 1.9%, 1.884le696 of consolidated net revenue in fiscal 2Q0&)7 and 200
respectively.

Life Insurance Operating Segmer

Oxford provides life and health insurance prodyxctmarily to the senior market through the direciting or reinsuring of life insurance, Medicarepplement and annui
policies. Additionally, Oxford administers the seisured employee health and dental plans for Axdzemployees of the Company.

Net revenue from our Life Insurance operating segmeas approximately 6.7%, 7.0% and 6.8% of codstdid net revenue in fiscal 2008, 2007 and 20@pectively.
SAC Holding Il Operating Segmer

SAC Holding Corporation and its subsidiaries, afdC3olding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdings”, own selferage properti
that are managed by U-Haul under property managemgmreements and act as independeriidut rental equipment dealers. AMERCO, throughsitbsidiaries, hi
contractual interests in certain of SAC Holdingsdperties entiting AMERCO to potential future dme based on the financial performance of thespepties. With respect
SAC Holding Il, AMERCO was considered the primamgnbficiary of these contractual interests prioNtm/ember 2007. Consequently, for those reportingpge prior tc
November 2007, we included the results of SAC Huajdil in the consolidated financial statements MMEBRCO, as required by Financial Accounting StandaBdar
Interpretation No. 46(R) (“FIN 46(R)”). While theedonsolidation affects AMERCO'’s financial reportiriy has no operational or financial impact on thempanys
relationship with SAC Holding II.




Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater Investments Ifi8lackwater”), wholly-owned by Mark V. Shoen, a signific:
shareholder and executive officer of AMERCO. In Bmber 2007, Blackwater contributed additional @d its whollyowned subsidiary, SAC Holding II. This contribut
was determined by us to be material with respethéccapitalization of SAC Holding II; thereforeighering a requirement under FIN 46(R) for useagssess the Compasy’
involvement with those subsidiaries. This requireassessment led to the conclusion that the Compasyno longer the primary beneficiary of SAC Hoglil as of the da
of Blackwaters contribution. Accordingly, the Company deconsatid this entity. The deconsolidation, effectivedder 31, 2007 was accounted for as a distributiotie
Company’s interests to Blackwater, the sole shddeih@f SAC Holding Il. Because of the Compasgontinuing involvement with SAC Holding I, thésttibutions do nc
qualify as discontinued operations as defined tatedtent of Financial Accounting Standards (“SFAS2). It is possible that SAC Holdings could tak&ufa actions thi
would require us to re-determine whether SAC Haldihas become a variable interest entity (“VI&")whether we have become the primary benefici&r3AC Holdings
Should this occur, we could be required to constéidcome or all of SAC Holdings with our financtdtements.

Net revenue from our SAC Holding Il operating segimeas approximately 0.8%, 1.3% and 1.3% of condsbéid net revenue in fiscal 2008, 2007 and 20@pedively.
Employees

As of March 31, 2008, we employed approximately508, people throughout North America with approxiehat98% of these employees working within our Mayianc
Storage operating segment. Approximately 40% ofehlemployees work on a part-time status.

Sales and Marketing

We promote U-Haul brand awareness through diredtcaamarketing arrangements. Our direct marketing a@tiviconsist of yellow pages, print and web basberising
as well as trade events, movie cameos of our rélettl and boxes, and industry and consumer comegations. Our rental equipment is our best formdfeatisement. W\
support our independent U-Haul dealers through ridireg of U-Haul moving and self-storage rentalgducts and services.

Our marketing plan includes maintaining our leabigrgosition with U-Haul being synonymous with “deyourself” moving and storage. We accomplish this by contig
improving the ease of use and efficiency of outakaquipment, by providing added convenience toretail centers through independenHaul dealers, and by expand
the capabilities of our eMove web sites.

A significant driver of U-Haul’s rental transactieolume is our utilization of an online reservatiamd sales system, through www.uhaul.com, www.eMmre and our 24-
hour 1-800-GO-U-HAUL telephone reservations syst&ime Company’s 1-800-GO-HAUL telephone reservation line is prominently fgad on nationwide yellow pa
advertising, its websites and on the outside ofétsicles, and is a major driver of customer leagrses. Of our customers who made reservationdvarece of their UMove
rental, nearly 30% of these reservations were cetaglthrough the Company’s websites.

Competition
Moving and Storage Operating Segme

The moving truck and trailer rental industry isglarand highly competitive. Generally speaking, wasider there to be two distinct users of rentatks: commercial ar
“do-it-yourself” residential users. We focus printyaion the “do-it-yourself'residential user. Within this segment, we beliewe grincipal competitive factors are convenie
of rental locations, availability of quality rentadoving equipment, breadth of essential productssvices, and total cost. Our major competitorthe moving equipme
rental market are Avis Budget Group, Inc. and Perigkick Leasing.

The selfstorage market is large and highly fragmented. \&lebe the principal competitive factors in thislistry are convenience of storage rental locaticlegnlines:
security and price. Our primary competitors in sleéf-storage market are Public Storage Inc., Eprace Storage, Inc., and Sovran Self-Storage Inc.




Insurance Operating Segmen

The highly competitive insurance industry inclu@ekrge number of life insurance companies andgitgmand casualty insurance companies. In additles marketplac
includes financial services firms offering both unence and financial products. Some of the ins@warmmpanies are owned by stockholders and otherwned b
policyholders. Many competitors have been in bussrfer a longer period of time or possess substntireater financial resources and broader progodfolios than ot
insurance companies. We compete in the insuransiedss based upon price, product design, and ssriéndered to agents and policyholders.

Recent Developments

Preferred Stock Dividend

On May 2, 2008, the Board of Directors of AMERC@et‘Board”) declared a regular quarterly cash dind of $0.53125 per share on the Compsu8eries A 8% !
Preferred Stock. The dividend was paid on Jun®@82o holders of record on May 15, 2008.

Cautionary Statement Regarding Forward-Looking Staements

This Annual Report on Form 10-K, contains “forwdotking statements” regarding future events andfoture results. We may make additional writterocal forward-
looking statements from time to time in filings lvithe SEC or otherwise. We believe such forwardilog statements are within the meaning of the safdor provisions «
Section 27A of the Securities Act of 1933, as aneeln@dnd Section 21E of the Securities ExchangeoAt034, as amended. Such statements may includeré not limite
to, projections of revenues, earnings or losspeggs of capital expenditures, plans for futureratpens, products or services; financing needspads; our perceptions of ¢
legal positions and anticipated outcomes of govemtninvestigations and pending litigation against liquidity; goals and strategies; plans for newsihess; growth ra
assumptions, pricing, costs, and access to capithleasing markets as well as assumptions reltditige foregoing. The words “believe,” “expectdriticipate,” “estimate,”
“project” and similar expressions identify forwal@bking statements, which speak only as of the theestatement was made.

Forwardiooking statements are inherently subject to reskd uncertainties, some of which cannot be prediiotequantified. Factors that could significantfjeat result
include, without limitation, the risk factors enurated at the end of this section, as well as tleviing: the Companys ability to operate pursuant to the terms of it
facilities; the Company'’s ability to maintain comtts that are critical to its operations; the casis availability of financing; the Compasyability to execute its business p
the Companys ability to attract, motivate and retain key enyples; general economic conditions; fluctuationsun costs to maintain and update our fleet anditi@si oul
ability to refinance our debt; changes in governmegulations, particularly environmental regulagpour credit ratings; the availability of credibhanges in demand for «
products; changes in the general domestic econtdmygegree and nature of our competition; the mtisol of pending litigation against the Companyares in accountil
standards and other factors described in this tegahe other documents we file with the SEC. &heve factors, the following disclosures, as welbther statements in t
report and in the Notes to Consolidated Financiateétnents, could contribute to or cause such askecertainties, or could cause our stock pricurtuate dramaticall
Consequently, the forwardoking statements should not be regarded as repigions or warranties by the Company that sudtensawill be realized. The Company assu
no obligation to update or revise any of the fovinroking statements, whether in response to néevrimation, unforeseen events, changed circumstaorcetherwise.

Item 1A. Risk Factors

The following discussion of risk factors should tEad in conjunction with ManagemesntDiscussion and Analysis of Financial Conditiord @&esults of Operatio
(“MD&A"), the Consolidated Financial Statements arethted notes. These risk factors may be impbntannderstanding this Annual Report on Form 16fkelsewhere.

We operate in a highly competitive industry.

The truck rental industry is highly competitive andludes a number of significant national, regicarad local competitors. Competition is generalséd on convenience
rental locations, availability of quality rental ming equipment, breadth of essential services amzk pFinancial results for the Company can be eshig impacted &
aggressive pricing from our competitors. Some af @mpetitors may have greater financial resoutben we have. We can not assure you that we willtide to maintai
existing rental prices or implement price increasésreover, if our competitors reduce prices andanenot able or willing to do so as well, we magd rental volume, whi
would likely have a materially adverse affect om msults of operations.




The selfstorage industry is large and highly fragmented. Wleve the principle competitive factors in thigustry are convenience of storage rental locaticteanlines
security and price. Competition in the market ar@aghich we operate is significant and affects tteeupancy levels, rental sales and operating esqzeof our facilitie:
Competition might cause us to experience a declieasecupancy levels, limit our ability to raisental sales and require us to offer discounted rdi@swould have a mater
affect on operating results.

Entry into the self-storage business through adiprisof existing facilities is possible for persoor institutions with the required initial capit@levelopment of new self-
storage facilities is more difficult however, dweland use, environmental and other regulatoryirements. The selftorage industry has in the past experienced oildihg
in response to perceived increases in demand. Weotassure you that we will be able to successtidimpete in existing markets or expand into newkets.

We are controlled by a small contingent of stocktets.

As of March 31, 2008, Edward J. Shoen, ChairmathefBoard of Directors and President of AMERCO, daiR. Shoen, a director of AMERCO, and Mark V. 3hee
executive officer of AMERCO, collectively are thevoers of 8,968,079 shares (approximately 45.7%hefoutstanding common shares of AMERCO. In addjtam June 3
2006, Edward J. Shoen, James P. Shoen, Mark V.nShlResmarie T. Donovan (Trustee of the Shoen leabte Trusts) and Southwest Fiduciary, Inc. (Treisté the
Irrevocable “C” Trusts) (collectively, the “Repary Persons”entered into a Stockholder Agreement in which tlepdRting Persons agreed to vote as one as proindid
Stockholder Agreement. As of March 1, 2007, Adaiost Company replaced Southwest Fiduciary, In¢thadrustee of the Irrevocable “Ctusts, and became a signator
the Stockholder Agreement. Pursuant to the Stoddnohgreement, the Reporting Persons appointed s)lémé&hoen as proxy to vote their collective 10,8@2 share
(approximately 54.2%) of the Company’s common staglprovided for in the agreement. For additiami@rmation, refer to the Schedule 13¥iled on July 13, 2006 and
March 9, 2007 with the SEC. In addition, 1,802, &res (approximately 9.2%) of the outstanding commshares of AMERCO are held by our Employee Savany
Employee Stock Ownership Trust.

As a result of their stock ownership and the Stoblér Agreement, Edward J. Shoen, Mark V. ShoenJamdes P. Shoen are in a position to significanflyence th:
business affairs and policies of the Company, iticlg the approval of significant transactions, éhection of the members of the Board and otheremasubmitted to o
stockholders. There can be no assurance thahthessts of the Reporting Persons will not conflith the interest of our other stockholders. Rertnore, as a result of 1
Reporting Persons’ voting power, the Company i€@trolled company’as defined in the Nasdagq listing rules and, theeefmay avail itself of certain exemptions ur
Nasdaq Marketplace Rules, including rules that iregtihe Company to have (i) a majority of indepentdaéirectors on the Board; (ii) a compensation cadtte® compose
solely of independent directors; (iii) a nominaticgmmittee composed solely of independent direc{@rscompensation of our executive officers detered by a majority «
the independent directors or a compensation comenitdbmposed solely of independent directors; apdifector nominees selected, or recommended ®Btards selectior
either by a majority of the independent directorsaonominating committee composed solely of indelget directors. The Company currently exercisegigst to ai
exemption from the Nasdaq rule requiring compensatif other executive officers, aside from the Riexst, be determined by a majority of the indepemdtrectors or th
compensation committee.

Our operations subject us to numerous environmentagulations and the possibility that environmentidbility in the future could adversely affect ousperations.

Compliance with environmental requirements of faflestate and local governments significantly affewur business. Among other things, these reqeinésnregulate tt
discharge of materials into the water, air and land govern the use and disposal of hazardousasudest. Under environmental laws or common law fpies, we can be he
liable for hazardous substances that are foun@alnproperty we have owned or operated. We areeawfdassues regarding hazardous substances onafavoe real estate a
we have put in place a remedial plan at each diterevwe believe such a plan is necessary, refidote 17 Contingencies of the Notes to Consolid&tiedncial Statemen
We regularly make capital and operating expendsttmestay in compliance with environmental lawspémticular, we have managed a testing and renpregram since 19¢
for our underground storage tanks. Despite thesgptiance efforts, we believe that risk of enviramtal liability is part of the nature of our busise




Environmental laws and regulations are complexngkarequently and could become more stringenténftiture. We cannot assure you that future compdiawith thes
regulations, future environmental liabilities, tbest of defending environmental claims, conducting environmental remediation or generally resgMiabilities caused k
us or related third parties will not have a matadverse effect on our business, financial coaditr results of operations.

Our quarterly results of operations fluctuate due seasonality and other factors associated with mudustry.

Our business is seasonal and our results of opasaéind cash flows fluctuate significantly from daato quarter. Historically, revenues have beeonger in the first ar
second fiscal quarters due to the overall incréaseoving activity during the spring and summer ithan The fourth fiscal quarter is generally weakesie to a great
potential for adverse weather conditions and ofaetors that are not necessarily seasonal. Aswdtresir operating results for a given quarterlyipe are not necessar
indicative of operating results for an entire year.

We obtain our rental trucks from a limited numbeif manufacturers.

In the last ten years, we purchased most of ouakémicks from Ford Motor Company and General MeGorporation. Although we believe that we coubdiain alternativ
sources of supply for our rental trucks, termimataf one or both of our relationships with thesepiers could have a material adverse effect onbmusiness, financi
condition or results of operations for an indeniteriod of time or we may not be able to obtamaktrucks under similar terms, if at all. Additally, our fleet rotation can
negatively affected by issues our manufacturers within their own supply chain. Such issues magamtheir ability to fulfill our orders in a timglfashion.

A.M Best financial strength ratings are crucial tour life insurance business

A.M. Best downgraded Oxford and its subsidiariesriuAMERCOQO's restructuring to C+. Upon AMERC®emergence from bankruptcy in March 2004, Oxfard s
subsidiaries were upgraded to Bhe ratings were again upgraded in October 2008, tim October 2005 to B+, and in November 2006 @xfand Christian Fidelity Lii
Insurance Company (“CFLIC")a subsidiary of Oxford, were upgraded to B++ witktable outlook. In January 2008, A.M. Best affithtde financial strength rating -
Oxford and CFLIC of B++ with a stable outlook anssigned Dallas General Life Insurance Company (“D&3), a subsidiary of CFLIC, with the same rating. Pitia
AMERCO's restructuring, Oxford was rated B++. Fin@h strength ratings are important external factbat can affect the success of Oxferbusiness plans. Accordingly
Oxford’s ratings, relative to its competitors, a maintained or do not continue to improve, Odforay not be able to retain and attract businessirmently planned.

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

At March 31, 2008, we held approximately $198.1lioml of notes receivable from SAC Holdings, whiansist of junior unsecured notes. SAC Holdingsighly leverage
with significant indebtedness to others. If SAC #ings is unable to meet its obligations to its set@nders, it could trigger a default of its olliigns to us. In such an even
default, we could suffer a loss to the extent take@ of the underlying collateral of SAC Holdingsnadequate to repay SAC Holdisgenior lenders and our junior unsec
notes. We cannot assure you that SAC Holdingsnwilldefault on its loans to its senior lenderghat the value of SAC Holdings assets upon liquitetvould be sufficient 1
repay us in full.

We are highly leveraged.

As of March 31, 2008, we had total debt outstanaih§1,504.7 million and total undiscounted leasenmitments of $490.8 million. Although we believeat additione
leverage can be supported by the Company’s opestaur existing debt could impact us in the follogways:

« require us to allocate a considerable portion ehdéows from operations to debt service payments;
« limit our ability to obtain additional financingnd
« place us at a disadvantage compared to our comrsettho may have less debt.
Our ability to make payments on our debt depends qur ability to maintain and improve our opergtperformance and generate cash flow. To some gxteésis subjet
to prevailing economic and competitive conditiomsl do certain financial, business and other factsosne of which are beyond our control. If we anahle to genera
sufficient cash flow from operations to service debt and meet our other cash needs, we may bedfdéocreduce or delay capital expenditures, sektas seek additior

capital or restructure or refinance our indebtednBsve must sell our assets, it may negativefgafour ability to generate revenue. In additime, may incur additional de
that would exacerbate the risks associated withraebtedness.




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

In certain instances the Company seeks to managpiosure to interest rate risk through the useedfjing instruments including interest rate swgne@ments, interest ri
cap agreements and forward swaps. The Companysenterthese arrangements with counterpartiesatesignificant financial institutions with whom vgenerally hav
other financial arrangements. We are exposed tditcrisk should these counterparties not be ablpeadorm on their obligations. Additionally, a faie on our part
effectively hedge against interest rate changesaudagrsely affect our financial condition and résof operations.

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

To meet the needs of our customersiHalll maintains a large fleet of rental equipmenir @ntal truck fleet rotation program is fundetemmally through operations &
externally from debt and lease financing. Our #pito fund our routine fleet rotation program coudd adversely affected if financial market condigidimit the gener.
availability of external financing. This could lead the Company operating trucks longer than ilfytiplanned and reducing the size of the fleethasitof which coul
materially and negatively affect our results of @ens.

We operate in a highly regulated industry and chagin existing regulations or violations of existiror future regulations could have a material adwer effect on our
operations and profitability.

Our truck and trailer rental business is subjecetulation by various federal, state and foreigmegnmental entities. Specifically, the U.S. Depeamt of Transportation a
various state and federal agencies exercise broags over our motor carrier operations, safety] #re generation, handling, storage, treatmentdisplosal of was
materials. In addition, our storage business is sifject to federal, state and local laws andlagigms relating to environmental protection ananian health and safety. T
failure to adhere to these laws and regulations aaversely affect our ability to sell or rent symbperty or to use the property as collateral édufe borrowings. Complian
with changing regulations could substantially inmpa&l property and equipment productivity and &&se our costs.

Item 1B . Unresolved Staff Comments

We have no unresolved staff comments at March G282
Iltem 2. Properties

The Company, through its legal subsidiaries, owmperty, plant and equipment that are utilizedhie manufacture, repair and rental of U-Haebuipment and stora
space, as well as providing office space for thenany. Such facilities exist throughout the Unigtdtes and Canada. The Company also manages stacdijes owned b
others. The Company operates nearly 1,450 U-Heaihil centers of which 495 are managed for otlarays, and operates 13 manufacturing and assemalities. We als
operate over 250 fixeslite repair facilities located throughout the UditBtates and Canada. These facilities are usedaplynior the benefit of our Moving and Stor:
segment.

SAC Holdings owns property, plant and equipment #ra utilized in the sale of moving supplies, abmf self-storage rooms and Maul equipment. Such facilities e»

throughout the United States and Canada. We mattegestorage faciliies under property managememnéeagents whereby the management fees are consisti
management fees received by U-Haul for other pt@gseowned by unrelated parties and previously meddy us.
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Item 3. Legal Proceedings
Shoen

In September 2002, Paul F. Shoen filed a sharehdktévative lawsuit in the Second Judicial Disti@ourt of the State of Nevada, Washoe County,icaptiPaul F. Shoe
vs. SAC Holding Corporation et glCV02-05602, seeking damages and equitable @tidfehalf of AMERCO from SAC Holdings and certainrent and formemembers ¢
the AMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and James P. Shoen as DetenddERCO is named as a nominal Defendant in g cTh
complaint alleges breach of fiduciary duty, s##aling, usurpation of corporate opportunities, nvgfal interference with prospective economic adaget and unju
enrichment and seeks the unwinding of sales ofsteifige properties by subsidiaries of AMERCO to Spgvor to the filing of the complaint. The complaiseeks
declaration that such transfers are void as wellrepecified damages. In October 2002, the Defeéadded motions to dismiss the complaint. In O&pl2002, Ron Bele
filed a derivative action in the Second Judiciastict Court of the State of Nevada, Washoe Coucdaptioned Ron Belec vs. William E. Carty, et,aCV 0206331 and i
January 2003, M.S. Management Company, Inc. filededvative action in the Second Judicial Distr@burt of the State of Nevada, Washoe County, captidM.S.
Management Company, Inc. vs. William E. Carty,let £V 0300386. Two additional derivative suits were aldediagainst these parties. Each of these suitsbistantiall
similar to the Paul F. Shoen case. The Court cadeted the five cases and thereafter dismisse thetions in May 2003, concluding that the AMERCG@BaRI of Director
had the requisite level of independence requiredriter to have these claims resolved by the Bd@laintiffs appealed this decision and, in July 200@ Nevada Suprer
Court reviewed and remanded the case to the wialt dor proceedings consistent with its rulingpaiing the Plaintiffs to file an amended complaamid plead in addition
substantive claims, demand futility.

In November 2006, the Plaintiffs filed an amendethplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theolieMarch 2007, th
Court denied AMERCO'’s motion to dismiss regardihg tssue of demand futility, stating th&l&intiffs have satisfied the heightened pleadeguirements of demand futil
by showing a majority of the members of the AMERBG@ard of Directors were interested parties in tA€3ransactions.The Court heard oral argument on the remainc
the Defendants’ motions to dismiss, including thation (“Goldwasser Motion”pased on the fact that the subject matter of thhedét had been settled and dismissed in e
litigation known as Goldwasser v. Shoe@V 0205602, Washoe County, Nevada. In additiorGeéptember and October 2007, the DefendantsMietibns for Judgment ¢
the Pleadings or in the Alternative Summary Judgmieased on the fact that the stockholders of tbhen@any had ratified the underlying transactionshat2007 annu
meeting of stockholders of AMERCO. In December 2a8€& Court denied this motion. This ruling doe$ preclude a renewed motion for summary judgmetetr afiscover
and further proceedings on these issues. On ApBD®8, the litigation was dismissed, on the basitie Goldwasser Motion. On May 8, 2008, the Rifilnfiled a notice ¢
appeal of such dismissal to the Nevada SupremetCouarMay 20, 2008, AMERCO filed a cross appeahtiny to the denial of its Motion to Dismiss in aeds to Demar
Futility. The appeals are currently pending.

Environmental

In the normal course of business, AMERCO is a d#dehin a number of suits and claims. AMERCO ig agarty to several administrative proceedingsiragifrom stat
and local provisions that regulate the removal @ndieanup of underground fuel storage tanks. lhésopinion of management, that none of thess,stldims or proceedin
involving AMERCO, individually or in the aggregat&re expected to result in a material adverse efiedAMERCO'’s financial position or results of opgons.

Compliance with environmental requirements of fatlestate and local governments significantly affeReal Estats’ business operations. Among other things, -
requirements regulate the discharge of materiatstime water, air and land and govern the use &@pubsal of hazardous substances. Real Estate i® af#&ssues regardi
hazardous substances on some of its propertie$.BR&ste regularly makes capital and operating edjteres to stay in compliance with environmengald and has put
place a remedial plan at each site where it bedisueh a plan is necessary. Since 1988, Real BEstatmanaged a testing and removal program forrgralend storage tanks.

Based upon the information currently available ®aREstate, compliance with the environmental land its share of the costs of investigation anarale of know

hazardous waste sites are not expected to resallinaterial adverse effect on AMERGdinancial position or results of operations. Restlate expects to spend approxime
$5.7 million in total through 2011 to remediatest@roperties.
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Other

The Company is named as a defendant in various ditlgation and claims arising out of the normalucse of business. In managemsrapinion, none of these ot
matters will have a material effect on the Compariyiancial position and results of operations.

Item 4. Submission of Matters to a Vote of Security Holders

No matter was submitted to a vote of the secutgérs of AMERCO during the fourth quarter of tligcél year covered by this report, through thec#talion of proxies ¢
otherwise.

PART II

Item 5. Market for the Registrant's Common Equity, Relat&lockholder Matters and Issuer Purchases of EquBgcurities

As of March 31, 2008, there were approximately 8,66lders of record of the common stock. AMERE€@bmmon stock is listed on NASDAQ Global Selecthkéaunde
the trading symbol “UHAL". The number of sharehakles derived using internal stock ledgers andzirtiy Mellon Investor Services Stockholder listings

The following table sets forth the high and the kales price of the common stock of AMERCO for pleeiods indicated:

Year Ended March 31,

N

=}

o
N
S
N

High Low High Low
First quartel $ 8387 $ 67.2¢ $ 106.9t $ 79.71
Second quarte $ 78.7¢ % 57.0: $ 105.3t $ 66.22
Third quartel $ 79.8¢ % 58.8: $ 96.8¢ $ 71.81
Fourth quarte $ 71.9¢ % 475 % 89.9¢ $ 59.8¢

Dividends

AMERCO does not have a formal dividend policy. Bward periodically considers the advisability otldeing and paying dividends to common stockholdersght ol
existing circumstances.

Refer to Note 20 Statutory Financial Informationlm$urance Subsidiaries of the Notes to Consoli&iaancial Statements for a discussion of cegatutory restrictior
on the ability of the insurance subsidiaries to gaydends to AMERCO.

Refer to Note 11 Stockholders Equity of the Note€onsolidated Financial Statements for a discassicAMERCO's preferred stock.
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Performance Graph

The following graph compares the cumulative totatkholder return on the CompasyCommon Stock for the period March 31, 2003 throlarch 31, 2008 with th
cumulative total return on the Dow Jones US EqMgrket and the Dow Jones US Transportation Averddee comparison assumes that $100 was investédanch 31
2003 in the Compang’Common Stock and in each of comparison indidé® graph reflects the closing price of the Commsimtk trading on NASDAQ on March 31, 20
2005, 2006, 2007, and 2008.

COMPARISON OF § YEAR CUMULATIVE TOTAL RETURN*
Among AMERCO, The Dow Jones US Index
And The Dow Jones US Transportation Average Index

$3,000

$2,500

$1,500

$1,000

i _-.——ﬁ-—---uu&ald—‘&'-;'—— bﬁ'—'-".—“_.—a“. PSS S

303 /04 205 306 7 /08

~8-—AMERCO =—4A- DowJonesUS --O--Dow Jones US Transportation Average

Fiscal year ending March 3

2003 2004 2005 2006 2007 2008
AMERCO $ 10C $ 584 $ 1,14¢ $ 2,44¢ 3 1,73:  $ 1,417
Dow Jones US Total Mark: 10C 13€ 14¢€ 16¢ 18¢ 17¢
Dow Jones US Transportation Avere 10C 137 17€& 22z 23€ 23¢

* $100 invested on 3/31/03 in stock or in-including reinvestment of dividenc
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Issuer Purchases of Equity Securities

On September 13, 2006, we announced that our Bidbitectors (the “Board”had authorized us to repurchase up to $50.0 mitdfoour common stock from time to til
on the open market between September 13, 2006 atab&® 31, 2007. On March 9, 2007, the Board ai#hdran increase in the Compasi}ommon stock repurch
program to a total aggregate amount, net of brge@mmissions, of $115.0 million (which amouninislusive of the $50.0 million common stock repwasé progral
approved by the Board in 2006). During the firsader of fiscal 2008, we repurchased 485,999 shafréise cost of $34.0 million. This program ternmtétaon October 3

2007.

The repurchases made by the Company under thisygemas follows:

Total # of Shares

Average Price Paid

Total # of Shares
Repurchased as
Part of Publicly

Total $ of Shares
Repurchased as
Part of Publicly

Maximum $ of
Shares That May
Yet be

Repurchased Unde

Period Repurchased per Share (1) Announced Plan Announced Plan the Plan
April 1 - 30, 2007 196,23. $ 69.94 196,23. $ 13,723,50. 52,170,39
May 1- 31, 2007 218,09( 69.8¢ 218,09( 15,234,53 36,935,85
June 1 - 30, 2007 71,670 69.81 71,671 5,008,01: 31,927,84
First Quarter Total 485,99¢ $ 69.8¢ 485,99¢ $ 33,966,05
Cumulative Plan Total 1,225,291 3 67.8( 1,225,291 3 83,072,16

(1) Represents weighted average purchase pricbdgreriods presente

On December 5, 2007, we announced that the Boat@utithorized us to repurchase up to $50.0 millibour common stock. The stock may be repurchasetid ompan
from time to time on the open market between Deaendh 2007 and December 31, 2008. The extent tahwthie Company repurchases its shares and thegtiafisucl
purchases will depend upon market conditions ahdratorporate considerations. The purchases wifubded from available working capital. During tfeairth quarter ¢
fiscal 2008, the Company repurchased 428,000 sha@sost of $23.5 million.

The repurchases made by the Company under thisygemas follows:

Total # of Shares

Average Price Paid

Total # of Shares
Repurchased as
Part of Publicly

Total $ of Shares
Repurchased as
Part of Publicly

Maximum $ of
Shares That May
Yet be

Repurchased Unde

Period Repurchased per Share (1) Announced Plan Announced Plan the Plan

January - 31, 200€ - $ = - 3 - $ 50,000,00

February 1- 29, 200€ 428,000 $ 54.9¢ 428,000 $ 23,512,38 % 26,487,62

March 1 - 31, 2008 - 3 = - $ - $ 26,487,62
Fourth Quarter Total 428,000 $ 54.9¢ 428,000 $ 23,512,38

(1) Represents weighted average purchase pricedgreriods presente
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Item 6. Selected Financial Data

The following selected financial data should bedréaconjunction with the MD&A, and the ConsoliddtEinancial Statements and related notes in thisuAhReport o
Form 10-K.

Listed below is selected financial data for AMER@@ consolidated entities for each of the last yiears ended March 31:

Year Ended March 31,
2008(b), () 2007 2006 2005 2004

(In thousands, except share and per share

Summary of Operation:

Self-moving equipment renta $ 1,451,29. $ 1,462,470 $ 1,489,420 % 1,424,84 % 1,368,81.
Self-storage revenue 122,24¢ 126,42 119,74. 114,15} 247,64(
Selfmoving and se-storage products and service st 217,79¢ 224,72 223,72. 206,09¢ 232,96!
Property management fe 22,82( 21,15¢ 21,19¢ 11,83¢ 25¢
Life insurance premium 111,99¢ 120,39¢ 118,83: 126,23t 145,08:
Property and casualty insurance premit 28,38¢ 24,33t 26,00: 24,987 92,03¢
Net investment and interest incol 62,11( 59,69¢ 48,27¢ 49,17: 31,99:
Other revenue 32,52: 30,09¢ 40,32¢ 30,17: 38,52(
Total revenues 2,049,17 2,069,29i 2,087,52! 1,987,49! 2,157,31.
Operating expense 1,077,10: 1,080,41: 1,082,15! 1,123,97! 1,181,31:
Commission expenst 167,94¢ 162,89¢ 165,96: 159,25! 134,61t
Cost of sale: 120,21( 117,64¢ 113,13! 105,30¢ 111,90¢
Benefits and losse 111,19t 118,72t 117,16( 140,34 217,44
Amortization of deferred policy acquisition co 13,18! 17,13¢ 24,26: 28,51% 39,08t
Lease expens 133,93: 147,65¢ 136,65: 142,00t 153,12:
Depreciation, net of (gains) losses on disp 221,88: 189,58¢ 142,81 121,10¢ 148,81:
Restructuring expense - - - - 44,09
Total costs and expenses 1,845,45: 1,834,07! 1,782,14. 1,820,50: 2,030,39
Earnings from operatior 203,72 235,22¢ 305,38: 166,99¢ 126,91!
Interest expens (101,42() (82,43¢) (69,487) (73,20%) (121,69()
Fees and amortization on early extinguishment bf ¢ - (6,969) (35,627) - -
Litigation settlement, net of costs, fees and espsn - - - 51,34: -
Pretax earning 102,30: 145,82: 200,27: 145,13: 5,22¢
Income tax expense (34,519 (55,270 (79,119 (55,709 (8,077)
Net earnings (loss 67,78¢ 90,55: 121,15 89,42¢ (2,852)
Less: Preferred stock dividends (12,967) (12,967) (12,967) (12,967) (12,967)
Earnings (loss) available to common shareholders $ 54,821 $ 77,590 $ 108,19: $ 76,46 $ (15,815
Net earnings (loss) per common share basic anted $ 27¢  $ 37z $ 51¢ % 366 $ (0.7¢)
Weighted average common shares outstanding: Badidiauted 19,740,57 20,838,57 20,857,10 20,804,77 20,749,99
Cash dividends declared and accr
Preferred stoc $ 12,96: $ 12,96: $ 12,96: $ 12,96: $ 12,96
Balance Sheet Dat:
Property, plant and equipment, | 2,011,171 1,897,07: 1,535,16! 1,354,46: 1,451,80!
Total asset 3,832,48 3,523,04: 3,367,21 3,116,17: 3,394,74i
Capital lease - - - - 99,60°
AMERCO's notes and loans paya 1,504,67 1,181,16! 965,63- 780,00¢ 862,70:
SAC Holdings Il notes and loans payable, nc-course to AMERCC - 74,881 76,23: 77,47¢ 78,637
Stockholders' equit 758,43: 718,09¢ 695,60« 572,83¢ 503,84¢

(a) Includes the wri-off of debt issuance costs of $7.0 million in fis2B07 and $14.4 million in fiscal 200
(b) Fiscal 2008 summary of operations includes ntm® of activity for SAC Holding Il which was decsoiidated effective October 31, 20(
(c) Fiscal 2008 balance sheet data does not in@dde Holding Il which was deconsolidated effect®etober 31, 200
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Iltem 7. Managemen's Discussion and Analysis of Financial Condition drResults of Operation

General

We begin this MD&A with the overall strategy of ANREO, followed by a description of our operating megts and the strategy of our operating segmengsveo the
reader an overview of the goals of our businessthadlirection in which our businesses and prodamtsmoving. This is followed by a section entitl&eritical Accounting
Policies and Estimateghat we believe is important to understanding thsuenptions and judgments incorporated in our repofinancial results. In the next section,
discuss our results of operations for fiscal 2066pared with fiscal 2007, and for fiscal 2007 corepawith fiscal 2006 beginning with an overview. \Wen provide &
analysis of changes in our balance sheet and &ash &nd discuss our financial commitments in thaisns entitled “Liquidity and Capital Resourcesid ‘Disclosures abo
Contractual Obligations and Commercial Commitmémtée conclude this MD&A by discussing our outloalr fiscal 2009.

This MD&A should be read in conjunction with thénet sections of this Annual Report on Form 10-KJuding “Item 1: Business”, “Item 6: Selected Finah Data”anc
“Item 8: Financial Statements and SupplementarnaDdthe various sections of this MD&A contain a rhen of forwardlooking statements, as discussed under the c:
“Cautionary Statements Regarding Forward-Lookirgte3hents,’all of which are based on our current expectatams could be affected by the uncertainties andfestor:
described throughout this filing and particularlyder the section “ltem 1A: Risk Factors.” Our atnesults may differ materially from these forwdeobking statements.

AMERCO has a fiscal year that ends on the™3f March for each year that is referenced. Our riasce company subsidiaries have fiscal years thétoa the 3 of
December for each year that is referenced. Theg haen consolidated on that basis. Our insuranoganiesfinancial reporting processes conform to calendsr yeportin
as required by state insurance departments. Maregedoelieves that consolidating their calendar yetr our fiscal year financial statements does materially affect th
financial position or results of operations. Then@any discloses any material events occurring duttie intervening period. Consequently, all refeemnto our insuran
subsidiaries’ years 2007, 2006 and 2005 correspmfidcal 2008, 2007 and 2006 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergbogition in the North American “do-it-yourselffioving and storage industry. We accomplish thiptviding a seamle
and integrated supply chain to the “do-it-yoursetfdving and storage market. As part of executigstrategy, we leverage the brand recognition-éfadl with our full line
of moving and self-storage related products andces and the convenience of our broad geograpbeepce.

Our primary focus is to provide our customers vativide selection of moving rental equipment, comenself-storage rental facilities and related mgvand selfstorag:
products and services. We are able to expand etritlition and improve customer service by increg$he amount of moving equipment and storage ramragable for ren
expanding the number of independent dealers imetwork and expanding and taking advantage of mawigg eMove capabilities.

RepWest is focused on providing and administerirmgerty and casualty insurance to U-Haul, its custis, its independent dealers and affiliates.

Oxford is focused on long-term capital growth thigbwirect writing and reinsuring of life, Medicasepplement and annuity products in the senior ntpldee.
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Description of Operating Segments
AMERCO'’s four reportable segments are:
(a) Moving and Storage, comprised of AMERCC-Haul and Real Estate and the subsidiaries-Haul and Real Esta
(b) Property and Casualty Insurance, comprised of Resp\Afed its wholl-owned subsidiarie
(c) Life Insurance, comprised of Oxford and its wh-owned subsidiarie
(d) SAC Holding Il and its subsidiaries (through OctoBe07)

Refer to Note 1 Basis of Presentation, Note 21 ri&iiz Information by Geographic Area and Note 218n€olidating Financial Information by Industry Segh of the
Notes to Consolidated Financial Statements includekdis Form 1-K.

Moving and Storage Operating Segme

Our Moving and Storage Operating Segment consfdtsearental of trucks, trailers, specialty rentais and selstorage spaces primarily to the household moveredisas
sales of moving supplies, towing accessories aodasre. Operations are conducted under the registerge name U-Ha(flthroughout the United States and Canada.

With respect to our truck, trailer, specialty réntems and seltorage rental business, we are focused on expaodindealer network, which provides added convese
for our customers and expanding the selection aadadility of rental equipment to satisfy the neeaf our customers.

U-Haul brand selfnoving related products and services, such as ba@ests and tape allow our customers to, among oltfegs, protect their belongings from poter
damage during the moving process. We are comntittpdoviding a complete line of products selectéith the “do-it-yourself” moving and storage custarimemind.

eMove is an online marketplace that connects corssito over 3,700 independent Moving Help™ serpicwiders and over 3,300 independent Stirage Affiliates. Ot
network of customer-rated affiliates provides packl load help, cleaning help, self-storage andlairservices, all over North America. Our goalddurther utilize our web-
based technology platform to increase service tsemers and businesses in the moving and storadema

Property and Casualty Insurance Operating Segm

RepWest provides loss adjusting and claims handtindJ-Haul through regional offices across North Amerie@pWest also underwrites components of the Safe
Safetow and Safestor protection packages to Haul customers. We continue to focus on increasiiegpenetration of these products. The business fplaRepWe:
includes offering property and casualty productstirer U-Haul related programs.

Life Insurance Operating Segmer

Oxford provides life and health insurance prodyetmarily to the senior market through the directiting or reinsuring of life insurance, Medicarepplement and annui
policies. Additionally, Oxford administers the seisured employee health and dental plans for Axdzemployees of the Company.

SAC Holding Il Operating Segmer

SAC Holding Corporation and its subsidiaries, afdC3olding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdings”, own selierage properti
that are managed by U-Haul under property managemgreements and act as independeriidt rental equipment dealers. AMERCO, throughsittbsidiaries, h:
contractual interests in certain SAC Holdingsoperties entiting AMERCO to potential future @me based on the financial performance of thespepties. With respect
SAC Holding II, AMERCO was considered the primamgnbficiary of these contractual interests prioNtw/ember 2007. Consequently, for those reportingogde prior tc
November 2007 we included the results of SAC Hadirin the consolidated financial statements of BRICO, as required by FIN 46(F
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Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater. In November 208Tackwater contributed additional capital to wholly-ownec
subsidiary, SAC Holding Il. This contribution wastdrmined by us to be material with respect tocty@talization of SAC Holding II; therefore, triggeg a requirement unc
FIN 46(R) for us to reassess the Comparigvolvement with those subsidiaries. This reqlireassessment led to the conclusion that the Gmynpas no longer the prime
beneficiary of SAC Holding Il as of the date of Bkavater’s contribution. Accordingly, the Companycdasolidated this entity. While the deconsolidatidfects AMERCO#
financial reporting, it has no operational or fioih impact on the Comparg/telationship with SAC Holding Il. The deconsotida, effective October 31, 2007 was accou
for as a distribution of SAC Holding Il interests Blackwater, the sole shareholder of SAC Holdindkcause of the Comparsytontinuing involvement with SAC Holdi
II, the distributions do not qualify as discontidugperations as defined by SFAS 144.

Critical Accounting Policies and Estimates

The Company'’s financial statements have been peepar accordance with the generally accepted adowuprinciples (“GAAP”)in the United States. The methc
estimates and judgments we use in applying ouruato@ policies can have a significant impact o tsults we report in our financial statementgeNbAccounting Policie
of the Notes to Consolidated Financial Statement$tém 8: Financial Statements and SupplementataDof this Form 10< summarizes the significant accounting poli
and methods used in the preparation of our coreelitifinancial statements and related disclos@estain accounting policies require us to makeialiff and subjectiv
judgments and assumptions, often as a result afeékd to make estimates of matters that are inthgramcertain.

Below we have set forth, with a detailed descriptithe accounting policies that we deem most alitio us and that require managememtiost difficult and subjecti
judgments. These estimates are based on histesiparience, observance of trends in particularsaieéormation and valuations available from outssthurces and on varic
other assumptions that are believed to be reasenatuler the circumstances and which form the Hasisiaking judgments about the carrying valuesssiess and liabilitie
that are not readily apparent from other sourdegual amounts may differ from these estimates uddéerent assumptions and conditions; such déffiees may be material.

We also have other policies that we consider kepuaating policies, such as revenue recognition; éumx, these policies do not meet the definitioreritical accountin
estimates, because they do not generally requite oske estimates or judgments that are diffioukubjective. The accounting policies that we deewst critical to us, ar
involve the most difficult, subjective or complaxdgments include the following:

Principles of Consolidation

The Company applies FIN 46(R)Consolidation of Variable Interest Entitiéand ARB 51, “Consolidated Financial Statemerits its principles of consolidation. FIN 46
(R) addresses arrangements where a company dodwldo majority of the voting or similar interesié a VIE. A company is required to consolidat®/l& if it has
determined it is the primary beneficiary. ARB 5Hegbsses the policy when a company owns a majokitiyeovoting or similar rights and exercises effestcontrol.

As promulgated by FIN 46(R), a VIE is not seifpportive due to having one or both of the follogvconditions: a) it has an insufficient amouneqtiity for it to finance it
activities without receiving additional subordindtiénancial support or b) its owners do not hold tiipical risks and rights of equity owners. Téétermination is made up
the creation of a variable interest and can bassessed should certain changes in the operatioas\WE, or its relationship with the primary berwdry trigger i
reconsideration under the provisions of FIN 46(Rjter a triggering event occurs the most recentsfand circumstances are utilized in determinihgtier or not a compa
is a VIE, which other company(s) have a variabterist in the entity, and whether or not the comgfsainterest is such that it is the primary beniefig.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were cataeli based on the provisions of Emerging Issusk Farce (“EITF)

Issue No. 9@5. In fiscal 2004 the Company evaluated its irisrén SAC Holdings utilizing the guidance promuéghin FIN 46(R). The Company concluded that !
Holdings were VIES and that the Company was the primary beneficktgordingly, the Company continued to include SA@ldings in its consolidated financial stateme
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In February and March 2004 SAC Holding Corporattdggered a requirement to reassess AMERC@Volvement in it, which led to the conclusion GAdoldinc
Corporation was not a VIE and AMERCO ceased tchbeptimary beneficiary.

In November 2007, Blackwater contributed additiooapital to its whollyswned subsidiary, SAC Holding II. This contributioras determined by us to be material '
respect to the capitalization of SAC Holding lletkfore, triggering a requirement under FIN 46(@t)Us to reassess the Companiyivolvement with those subsidiaries. 7
required reassessment led to the conclusion th&t 8aélding Il has the ability to fund its own opecats and execute its business plan without anyréusubordinated financ
support; therefore, the Company was no longer timegpy beneficiary of SAC Holding Il as of the dateBlackwater’s contribution.

Accordingly, at the date AMERCO ceased to haverabike interest and ceased to be the primary beiaefiof SAC Holding Il and its current subsidiarié& deconsolidate
these entities. The deconsolidation was accourdedd a distribution of SAC Holding II's interedts the sole shareholder of the SAC entities. BezaafsAMERCO%
continuing involvement with SAC Holding Il and gsibsidiaries, the distribution does not qualifydessontinued operations as defined by SFAS 144.

It is possible that SAC Holdings could take actitimat would require us to metermine whether SAC Holdings has become a VI&tether we have become the prirr
beneficiary of SAC Holdings. Should this occur, emild be required to consolidate some or all of 3Adldings with our financial statements.

The consolidated balance sheet as of March 31, E@&des the accounts of AMERCO and its whallyned subsidiaries. The consolidated balance steeef March 3:
2007 includes the accounts of AMERCO and its whoillyned subsidiaries and SAC Holding Il and its sdiasies. The March 31, 2008 statements of operaténd cas
flows include AMERCO and its whollpwned subsidiaries for the entire year, and refB®€ Holding Il and its subsidiaries for the seweonths ended October 31, 2007.
March 31, 2007 and 2006 statements of operatiodsash flows include the accounts of AMERCO andavitelly-owned subsidiaries and SAC Holding |l atelgubsidiaries.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cogtrdst expense incurred during the initial cordtom of buildings and rental equipment is considepart of cos
Depreciation is computed for financial reportinggeses using the straiglite or an accelerated method based on a declivéfance formula over the following estime
useful lives: rental equipment 2-20 years and lngsl and non-rental equipment 3-55 years. The Comnfallows the deferral method of accounting basethe AICPA's
Airline Guide for major overhauls in which engineeohauls are capitalized and amortized over fiveryeand transmission overhauls are capitalizedaamattized over thre
years. Routine maintenance costs are charged tatopeexpense as they are incurred. Gains anedoss dispositions of property, plant and equipnagatnetted agair
depreciation expense when realized. Equipment digien is recognized in amounts expected to reisuthe recovery of estimated residual values ugmposal, i.e
minimize gains or losses. In determining the deptem rate, historical disposal experience, hajdderiods and trends in the market for vehicleseveewed.
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We regularly perform reviews to determine whetfzets and circumstances exist which indicate thet#rrying amount of assets, including estimatassifiual value, m:
not be recoverable or that the useful life of asseé shorter or longer than originally estimafReductions in residual values (i.e., the price hictv we ultimately expect
dispose of revenue earning equipment) or usefakliwill result in an increase in depreciation exggeaver the life of the equipment. Reviews arequeréd based on vehi
class, generally subcategories of trucks and teil&e assess the recoverability of our asset®mmparing the projected undiscounted net cash femgsciated with the rela
asset or group of assets over their estimated rengalives against their respective carrying ameukiYe consider factors such as current and expéatete market pric
trends on used vehicles and the expected life bicles included in the fleet. Impairment, if ang,based on the excess of the carrying amount deefair value of thos
assets. If asset residual values are determinkd tecoverable, but the useful lives are shortéorager than originally estimated, the net boolkueabf the assets is deprecic
over the newly determined remaining useful lives.

Since fiscal 2006, the Company has been acquirisigraficant number of moving trucks via purchaather than lease. Management performed an analf/tie expecte
economic value of new rental trucks and determihed additions to the fleet resulting from purchabeuld be depreciated on an accelerated methedl haen a declinir
formula. The salvage value and useful life assunmgtiof the rental truck fleet remain unchangeddeyrihe declining balances method (2.4 times deglibalance) the bor
value of a rental truck is reduced 16%, 13%, 11%, 8%, 7%, and 6% during years one through seespectively and then reduced on a straight linéslzasadditional 10
by the end of year fifteen. Whereas, a standagdgsir line approach would reduce the book valuagroximately 5.3% per year over the life of theck. For the affecte
equipment, the accelerated depreciation was $56liom $33.2 million and $4.0 million greater thavhat it would have been if calculated under aightaline approach fc
fiscal 2008, 2007 and 2006, respectively.

We typically sell our used vehicles at our salestees throughout North America, on our web sitératksales.uhaul.com or by phone at 1-866-8885. Although w
intend to sell our used vehicles for prices apprting book value, the extent to which we realizgin or loss on the sale of used vehicles is dégr@nupon various factc
including the general state of the used vehiclekatathe age and condition of the vehicle at threetdf its disposal and depreciation rates witheesm the vehicle .

Insurance Reserves

Liabilities for life insurance and certain annuépd health policies are established to meet thmatsd future obligations of policies in force, ame@ based on mortali
morbidity and withdrawal assumptions from recogdizetuarial tables which contain margins for adeedsviation. In addition, liabilities for healthisebility and othe
policies include estimates of payments to be madmsurance claims for reported losses and ester@tosses incurred, but not yet reported. Li&ibgifor annuity contrac
consist of contract account balances that accrtfeetbenefit of the policyholders.

Insurance reserves for RepWest antHalil take into account losses incurred based uptradal estimates. These estimates are basedsbrelpams experience and curt
claim trends as well as social and economic camtlitisuch as changes in legal theories and inflaboe to the nature of underlying risks and thentdggree of uncertair
associated with the determination of the liabifity future policy benefits and claims, the amouwntde ultimately paid to settle liabilities canriet precisely determined ¢
may vary significantly from the estimated liability

Due to the long tailed nature of the assumed reamme and the excess workers compensation linesafance written by RepWest it may take a numibgears for claim
to be fully developed and finally settled.

Impairment of Investments

For investments accounted for under SFAS 115, terdening if and when a decline in market valueoelamortized cost is other-tha@mporary, management ma
certain assumptions or judgments in its assessmelnding but not limited to: ability and intent twld the security, quoted market prices, dealetegior discounted ce
flows, industry factors, financial factors, anduss specific information such as credit strengtthed-thantemporary impairment in value is recognized in ¢therent perio
operating results. The Company’s insurance subigdiaecognized $0.5 million in other-thtemporary impairments for fiscal 2008, $1.4 millitor fiscal 2007 and $5
million for fiscal 2006.
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Income Taxes

The Companys tax returns are periodically reviewed by varitadng authorities. The final outcome of these &udiay cause changes that could materially impar
financial results.

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for DGLIC, a suleigiof Oxford, which will file on a stand alone masntil 2012. SA(
Holding Corporation and its legal subsidiaries &#C Holding Il Corporation and its legal subsidéarifile separate consolidated tax returns, whiehirano way associat
with AMERCO's consolidated returns.

Recent Accounting Pronouncements

In September 2006, the Financial Accounting Stasel&oard (“FASB”) issued SFAS 15Fair Value Measurementshich establishes how companies should measui
value when they are required to use a fair valuasme for recognition or disclosure purposes uGfeAP. This statement is effective for financialtetaents issued for fisc
years beginning after November 15, 2007 and int@@mods within those years. The provisions of SA&3 which have not been deferred by the FASB fieeteve for us it
April 2008. The Company does not believe that tihepéion of this statement will have a material irttpan our financial statements.

In February 2007, the FASB issued SFAS TH® Fair Value Option for Financial Assets and lilies, including an amendment of SFAS 115. This staterabovs for ¢
company to irrevocably elect fair value as the mezsent attribute for certain financial assets #mahcial liabilities. Changes in the fair valuesafch assets are recognize
earnings. SFAS 159 is effective for fiscal yeargibeing after November 15, 2007. The provisionsS6AS 159 are effective for us in April 2008. Then@any does n
believe that the adoption of this statement willdna material impact on our financial statements.

In December 2007, the FASB issued SFAS 1418jsiness Combinations SFAS 141(R) provides companies with principlesl aaquirements on how an acqu
recognizes and measures in its financial statenteatglentifiable assets acquired, liabilities ased, and any noncontrolling interest in the acquas well as the recogniti
and measurement of goodwill acquired in a businessbination. SFAS 141(R) also requires certainldiaes to enable users of the financial statentergsaluate the natt
and financial effects of the business combinatAcqguisition costs associated with the business d@oation will generally be expensed as incurred. SEAL(R) is effectiv
for business combinations occurring in fiscal yaaeginning after December 15, 2008, which will regws to adopt these provisions for business coatiains occurring i
fiscal 2010 and thereafter. Early adoption of SBAZ(R) is not permitted.

In December 2007, the FASB issued SFAS MNaihcontrolling Interests in Consolidated Financ&htements — an amendment of ARB No.T8iis Statement clarifies tt
a noncontrolling interest in a subsidiary is an evship interest in the consolidated entity thatusthde reported as equity in the consolidated fifenstatements. Tt
Statement changes the way the consolidated incteiereent is presented by requiring net income teeperted at amounts that include the amountsatable to both tt
parent and the noncontrolling interest and to dselthose amounts on the face of the income state®EAS 160 is effective for fiscal years begimnafter December 1
2008. Early adoption of SFAS 160 is not permitfEide Company does not believe that the adoptiohisfstatement will have a material impact on onaficial statements.

In March 2008, the FASB issued SFAS 1Bisclosures about Derivative Instruments and Hedghetivitieswhich amend$SFAS 133 to require expanded disclosures ¢
derivative instruments and hedging activities rdgay (1) the ways in which an entity uses derivegiv(2) the accounting for derivatives and hedgiotivities, and (3) tt
impact that derivatives have (or could have) omnatity's financial position, financial performanegd cash flows. SFAS 161 is effective for finahstatements of fiscal ye:
and interim periods beginning after November 188Qvith early application encouraged. While disciees for earlier comparative periods presentéuital adoption are n
required, they are encouraged; following initiabption, comparative disclosures are requioety for periods after such adoption. The Company isenily evaluating tr
impact that SFAS 161 will have on our financiakstaents and disclosures.

21




Results of Operations
AMERCO and Consolidated Entitie
Fiscal 2008 Compared with Fiscal 2007
Listed below on a consolidated basis are reveraresur major product lines for fiscal 2008 and 4is2007:

Year Ended March 31,

2008 2007
(In thousands

Seltmoving equipment renta $ 1,451,29. $ 1,462,47
Seltstorage revenue 122,24¢ 126,42:
Selt-moving and se-storage product and service s¢ 217,79¢ 224,72.
Property management fe 22,82( 21,15¢
Life insurance premiurr 111,99¢ 120,39¢
Property and casualty insurance premit 28,38¢ 24,33t
Net investment and interest incol 62,11( 59,69¢
Other revenue 32,52: 30,09¢

Consolidated revenue $ 2,049,17. $ 2,069,29i

Self-moving equipment rental revenues decreased $11lidmin fiscal 2008 compared with fiscal 2007. Timajority of the year over year decline occurredmythe firs
half of fiscal 2008 driven primarily by negativeefids in average ongay revenue per transaction. During the second tiafiscal 2008 we experienced increme
improvements in pricing; however, we still finishdtke full year behind fiscal 2007 as it relatesat@rage revenue per transaction. Partially offsgtthe negative pricir
environment was the extra business day in Febr2@d$ and a marginal increase in total moving tretisas compared with fiscal 2007.

Selfstorage revenues decreased $4.2 million in fisB@B2compared with fiscal 2007 due to the decodatibn of SAC Holding Il which was effective as @ttober 31
2007 and which accounted for an $8.5 million deseem reported self-storage revenues in fiscal 2808ompared with fiscal 2007. Setbrage revenues for AMER(
owned locations increased $4.3 million in fiscaD8Gs compared with fiscal 2007 driven primarily fayorable pricing. While average room occupandggat AMERC(
owned locations for fiscal 2008 declined 2.6% friigeal 2007 to 84.0%, the Company increased tra tatmber of rooms rented, rooms available andredioatage availab
in the same time period. The deconsolidation of $Adlding Il for GAAP reporting purposes reduces saidated selktorage revenues; however, there has been no cht
the economics of our operational or financial ielahip with SAC Holding II.

Sales of self-moving and sedferage products and services decreased $6.9 miillifiscal 2008 as compared with fiscal 2007 viith0 million of the decrease related to
deconsolidation of SAC Holding Il. The remaindétlee decline is related primarily to lower salésitch and towing accessories during the secofidoffifiscal 2008.

Premiums at Oxford decreased $8.4 million driverth®y termination of the credit life and disabilglyogram and declining Medicare supplement premiubsing fisca
2008, Oxford increased sales of its new life ineaeaproducts.

Premiums at RepWest increased $4.1 million due-tgelll related business.

Net investment and interest income increased $2lmin fiscal 2008 as compared with fiscal 200he Company receives interest income from SAC kgl for junio
notes the Company holds. Prior to the deconsotidadf SAC Holding Il in October 2007, the amoungned from junior notes related to SAC Holding Bre eliminatec
After October 2007, this interest income is no kengliminated resulting in an increase of $2.9immill This was offset by decreases of the insuraotepaniesinvestmer
income due to lower investment yields and a smailested asset base.

As a result of the items mentioned above, revefere8MERCO and its consolidated entities were $2,@4million for fiscal 2008, compared with $2,069n8lion for fisca
2007.
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Listed below are revenues and earnings from omeratat each of our four operating segments foafi2008 and fiscal 2007, the insurance companiessyended a
December 31, 2007 and 2006.

Year Ended March 31,
2008 2007
(In thousands

Moving and storag

Revenue! $ 1,858,231 $ 1,861,75.

Earnings from operatior 192,97( 217,93
Property and casualty insurar

Revenue: 40,47¢ 38,48¢

Earnings from operatior 9,24¢ 5,741
Life insurance

Revenue! 137,44¢ 148,82(

Earnings from operatior 17,20: 14,52:
SAC Holding Il (a)

Revenue: 28,10z 46,60:

Earnings from operatior 7,92¢ 13,85«
Eliminations

Revenue! (15,089 (26,367)

Earnings from operatior (23,620 (16,82%)
Consolidated Resul

Revenue: 2,049,17. 2,069,29

Earnings from operatior 203,72: 235,22¢

(a) Fiscal 2008 includes 7 months of activity féxCSHolding Il which was deconsolidated effectivet@er 31, 2007

Total costs and expenses increased $11.4 millidiséal 2008 as compared with fiscal 2007. Thedatgncrease was in depreciation expense assoeiétethe rotation ¢
our fleet. Conversely, with the shift in focus fraperating leases to purchases of new rental triese expense decreased in fiscal 2008 as cothpattefiscal 2007. Th
Company nets gains and losses from the dispogalopferty and equipment against depreciation. Ireduith depreciation are gains on the sale of reatesf $12.7 millio
and $4.4 million in fiscal 2008 and fiscal 2007spectively. Repair and maintenance costs includeaperating expenses declined for the year duéeadtation of olde
trucks out of the active rental fleet. Benefits apetrating expenses decreased at each of the fmgucampanies as business volumes decline. Otleeatipy costs includir
personnel, property tax and certain legal-relatggbrses increased in fiscal 2008 as compared isithlf2007.

As a result of the aforementioned changes in rexgmmnd expenses, earnings from operations decrea$203.7 million for fiscal 2008, compared witB35.2 million fo
fiscal 2007.

Interest expense for fiscal 2008 was $101.4 mijlmompared with $89.4 million in fiscal 2007. Fis2807 results included a one-time, n@eurring charge of $7.0 millic
before taxes, of deferred debt issuance costerktata loan that was amended. The refinancing ¢t the effect of decreasing on a mecurring basis, earnings for the y
ended March 31, 2007 by $0.33 per share beforestaxavhich the tax effect was approximately $0pEB share. Absent this charge, the increase ineisttexpense in fisc
2008 is related to increased debt associated hétffieet rotation.

Income tax expense was $34.5 million in fiscal 20@8npared with $55.3 million in fiscal 2007.

Dividends accrued on our Series A preferred stoekev§13.0 million in both fiscal 2008 and 2007 pexgively.

As aresult of the above mentioned items, net ageavailable to common shareholders were $5418&mih fiscal 2008, compared with $77.6 millionfiscal 2007.

The weighted average common shares outstandinig: dnag diluted were 19,740,571 in fiscal 2008 a@@38,570 in fiscal 2007.

Basic and diluted earnings per share in fiscal 2008 $2.78, compared with $3.72 in fiscal 2007.
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Fiscal 2007 Compared with Fiscal 2006
Listed below on a consolidated basis are revernresur major product lines for fiscal 2007 and &is2006:

Year Ended March 31,

2007 2006
(In thousands
Self-moving equipment renta $ 1,462,47  $ 1,489,42!
Self-storage revenue 126,42: 119,74:
Seltmoving and se-storage product and service s¢ 224,72: 223,72.
Property management fe 21,15« 21,19¢
Life insurance premiumr 120,39¢ 118,83:
Property and casualty insurance premi 24,33t 26,00:
Net investment and interest incol 59,69¢ 48,27¢
Other revenue 30,09¢ 40,32t
Consolidated revenue $ 2,069,290 $ 2,087,52!

During fiscal 2007, selfroving equipment rental revenues decreased $27liormcompared with fiscal 2006 with the majority the variance occurring during the sec
half of the year. The Company finished fiscal 20@th increases in onery transactions along with increases in the awemgentory of the truck fleet. However, offsett
these factors were a decrease in average revendmpsaction primarily due to one-way pricing, thek of certain midsize trucks during the spring and summer mont
fiscal 2007 and decreased fleet utilization. ThenBany's response to competitive pricing issue@rrtowered self-moving rental revenues.

Self-storage revenues increased $6.7 million in fis@&I72 compared with fiscal 2006 largely due to inye pricing. During fiscal 2007, the Company insegrooms ar
square footage available primarily through buildsoat existing facilities.

Sales of self-moving and sedferage products and services revenues increasedrfiiion in fiscal 2007, compared with fiscal Z00rhe Company continues to improve
visibility as a leading provider of propane, movewgpplies and towing accessories and offer newymtsdand services in an effort to increase satadtee

Other revenues decreased $10.2 million in fisc@lF2@ompared with fiscal 2006. Fiscal 2006 includederal non-recurring items.
Premiums at RepWest decreased $1.7 million witheemes in U-Haul related premiums offset by redustin other lines.
Oxford’s premium revenues increased approximat&lg $illion primarily due to an increase in Medieaupplement premiums resulting from the acquisiibDGLIC.

As a result of the items mentioned above, revefere8MERCO and its consolidated entities were $2,8@million for fiscal 2007, compared with $2,08Tlion for fisca
2006.
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Listed below are revenues and earnings from omeratat each of our four operating segments foafi2007 and fiscal 2006; for the insurance compapears ended ¢
December 31, 2006 and 2005:

Year Ended March 31,
2007 2006
(In thousands

Moving and storag

Revenue! $ 1,861,75. $ 1,886,32!

Earnings from operatior 217,93 292,77:
Property and casualty insurar

Revenue: 38,48¢ 37,35¢

Earnings from operatior 5,741 1,14«
Life insurance

Revenue! 148,82( 148,08(

Earnings from operatior 14,52: 13,93
SAC Holding Il

Revenue: 46,60: 46,23¢

Earnings from operatior 13,85« 13,64
Eliminations

Revenue: (26,36:) (30,48()

Earnings from operatior (16,82%) (16,119
Consolidated Resul

Revenue: 2,069,29 2,087,52!

Earnings from operatior 235,22¢ 305,38:

Total costs and expenses increased $51.9 millidisgal 2007, compared with fiscal 2006. This i darimarily to increases in depreciation expens®eated with th
acquisition of new trucks and the fleet rotatiomgihning in the second half of fiscal 2006, the @amy began utilizing debt to finance the majorifynew truck purchas
rather than operating lease arrangements which weee primarily during the previous ten years. Whhie Company generates a cash flow benefit fratizing the
depreciation deduction for income taxes, as comptrevhat the lease expense would have been, theplidated statement of operations reflects areas® in depreciati
expense greater than what the corresponding legmmnse would have been had we leased this equipmstatd. For additional information on the Compargepreciatio
policy refer to “Critical Accounting Policies andstimates”.

As a result of the aforementioned changes in rexgmmnd expenses, earnings from operations decrea$2@5.2 million for fiscal 2007, compared witB(5.4 million fo
fiscal 2006.

Interest expense for fiscal 2007 was $89.4 millioompared with $105.1 million in fiscal 2006. Theerest expense related to the increase in avdragewings wa
partially offset by a reduction in the average bwing rate resulting from the refinancing activiti@ fiscal 2006. Fiscal 2007 results included a-tme, nonrecurring charg
of $7.0 million before taxes related to the full@mization of deferred debt issuance costs reltdeal loan that was amended. The refinancing lelb@rge had the effect
decreasing on a namcurring basis, earnings for the year ended M&ih2007 by $0.33 per share before taxes, in wthiehtax effect was approximately $0.13 per sl
Fiscal 2006 results included a one-time, non-réegrecharge of $35.6 million before taxes which u#s fees for early extinguishment of debt of $2illon and the write-
off of $14.4 million of debt issuance costs. Th#mancing costs had the effect of decreasing, narerecurring basis, earnings for the year ended Madgt2006 by $1.71 p
share before taxes, in which the tax effect wasaimately $0.63 per share.

Income tax expense was $55.3 million in fiscal 20@Mmpared with $79.1 million in fiscal 2006.
Dividends accrued on our Series A preferred stoekev13.0 million in both fiscal 2007 and 2006 pedively.

As a result of the above mentioned items, net egmavailable to common shareholders were $77 lmih fiscal 2007, compared with $108.2 millianfiscal 2006.
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The weighted average common shares outstandinig: dnag diluted were 20,838,570 in fiscal 2007 a@@237,108 in fiscal 2006.
Basic and diluted earnings per share in fiscal 208i& $3.72, compared with $5.19 in fiscal 2006.

Moving and Storage

Fiscal 2008 Compared with Fiscal 2007
Listed below are revenues for the major produ@diat our Moving and Storage Operating Segmeritsical 2008 and fiscal 2007:

Year Ended March 31,

2008 2007
(In thousands
Self-moving equipment renta $ 1,451,29. $ 1,462,47
Self-storage revenue 110,77¢ 106,49¢
Selt-moving and se-storage product and service s¢ 207,75¢ 208,67
Property management fe 24,52( 23,95
Net investment and interest incol 34,90¢ 34,16
Other revenue 28,974 25,99
Moving and Storage revenue $ 1,858,231 $ 1,861,75

Self-moving equipment rental revenues decreased $11lidmin fiscal 2008 compared with fiscal 2007. Timajority of the year over year decline occurredmythe firs
half of fiscal 2008 driven primarily by negativeefids in average ongay revenue per transaction. During the second tiafiscal 2008 we experienced increme
improvements in pricing; however, we still finishtg full year behind fiscal 2007 as it relateseeenue per transaction. Partially offsetting tegative pricing environme
was the extra business day in February 2008 anarginal increase in total moving transactions camgao fiscal 2007.

Selfstorage revenues increased $4.3 million in fis€8l&compared with fiscal 2007 primarily due to fealdle pricing. While average room occupancy rabediscal 200
declined 2.6% from fiscal 2007 to 84.0%, the Conypiacreased the total number of rooms rented, roavasfable and square footage available in the sameperiod.

Sales of self-moving and sedferage products and services decreased $0.9 mitiidiscal 2008 as compared with fiscal 2007 prilgedue to lower sales of hitch a
towing accessories during the second half of fi2€QI8.

Other revenue increased $3.0 million for fiscal 206ompared with fiscal 2007. Other revenue includew programs that have not yet achieved a sigmifivolume ¢
reportable revenues and other revenues not diredtljed to any other reported line item.

The Company owns and manages self-storage fasilelf-storage revenues reported in the conselidfibancial statements for Moving and Storageespnt Company-
owned locations only. Self-storage data for our edvatorage locations was as follows:

Year Ended March 31,

2008 2007
(In thousands, except occupancy ri
Room count as of March @ 131 127
Square footage as of March 10,53: 10,06:
Average number of rooms occupi 10¢ 10¢
Average occupancy rate based on room ¢ 84.(% 86.%
Average square footage occup 8,761 8,65
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Total costs and expenses increased $31.2 millidiséal 2008 as compared with fiscal 2007. Thedatgncrease is in depreciation expense assoocitedhe rotation ¢
our fleet. Conversely, with the shift in focus fraperating leases to purchases of new rental trigglse expense decreased in fiscal 2008 as comypdttefiscal 2007. Th
Company nets gains and losses from the dispogalopferty and equipment against depreciation. Ireduith depreciation are gains on the sale of reatesf $12.7 millio
and $4.4 million in fiscal 2008 and fiscal 2007spectively. Repair and maintenance costs includegperating expenses declined for the year dubeadtation of olde
trucks out of the active rental fleet. These dediwere offset by other operating costs includieg@nnel, property tax and certain legal-relatqubases.

Equity in the earnings of AMERC®’insurance subsidiaries increased $10.0 milliciistal 2008 as compared with fiscal 2007 primadlye to reduced operating expel
and benefits and losses.

As a result of the above mentioned changes in te®and expenses, earnings from operations dedrea$493.0 million in fiscal 2008, compared with1¥.9 million fo
fiscal 2007.

Fiscal 2007 Compared with Fiscal 2006
Listed below are revenues for our major produadiat our Moving and Storage Operating Segmeritsical 2007 and fiscal 2006:

Year Ended March 31,

2007 2006
(In thousands
Seltmoving equipment renta $ 1,462,470 $ 1,489,42!
Self-storage revenue 106,49¢ 100,87«
Selt-moving and se-storage product and service s¢ 208,67 207,11¢
Property management fe 23,95 23,98¢
Net investment and interest incol 34,16: 30,02t
Other revenue 25,99 34,89«
Moving and Storage revenue $ 1,861,75 $ 1,886,32!

During fiscal 2007, selfroving equipment rental revenues decreased $27liormcompared with fiscal 2006 with the majority the variance occurring during the sec
half of the year. The Company finished fiscal 200 increases in oneay transactions along with increases in the awenagentory of the entire fleet. However, offseg
these factors were a decrease in average revendmpsaction primarily due to one-way pricing, thek of certain midsize trucks during the spring and summer mont
fiscal 2007 and decreased fleet utilization. ThenBany's response to competitive pricing issue@rrtowered self-moving rental revenues.

Selfstorage revenues increased $5.6 million for fi2€€l7, compared with fiscal 2006 primarily due tgmoved pricing. The Company has increased the eambroom
and square footage available period over periaoliin the expansion of existing facilities and thguasition of new facilities.

Net investment and interest income increased $4libmprimarily due to larger average investedttaslances combined with higher interest rates.
Other revenues decreased $8.9 million for fisc@l72@ompared with fiscal 2006. Fiscal 2006 inctlideveral non-recurring items.

The Company owns and manages self-storage fasilelf-storage revenues reported in the conselidfiancial statements for Moving and Storageespnt Company-
owned locations only. Self-storage data for ounegvstorage locations was as follows:

Year Ended March 31,

2007 2006
(In thousands, except occupancy ri
Room count as of March @ 127 12z
Square footage as of March 10,06: 9,59
Average number of rooms occupi 10€ 107
Average occupancy rate based on room ¢ 86.6% 87. %
Average square footage occup 8,65: 8,51¢
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Total costs and expenses increased $50.3 milliofifoal 2007, compared with fiscal 2006. Increasedepreciation, lease, licensing and freightsossulting from th
acquisition of new trucks and the rotation of treef were partially offset by reductions in mairgroe and repair.

As a result of the above mentioned changes in ie®and expenses, earnings from operations dedrea$217.9 million in fiscal 2007, compared with9®.8 million fo
fiscal 2006.

Republic Western Insurance Compai
2007 Compared with 2006

Net premiums were $28.4 million and $24.3 milliar the years ended December 31, 2007 and 2006 atasgly. UHaul related premiums were $26.4 million and $
million for the years ended December 31, 2007 eb@b2respectively. Other lines of business wer@ $aillion and $2.3 million for the years ended Deber 31, 2007 ar
2006, respectively.

Net investment income was $12.1 million and $14ilion for the years ended December 31, 2007 ar@b2@espectively. The decrease is due to the daleab estate i
2006, which resulted in gains in 2006.

Net operating expenses were $12.0 million and $8lBon for the years ended December 31, 2007 d@b2respectively. The increase is due to a $2llfomincrease i
commissions on the additional liability program.

Benefits and losses incurred were $19.0 million $28.9 million for the years ended December 31728td 2006, respectively.

Amortization of deferred acquisition costs were2sfillion and $2.1 million for the years ended Dmber 31, 2007 and 2006, respectively. The decrsadee to th
termination of credit property business in Marct26606.

Earnings from operations were $9.2 million and $8illion for the years ended December 31, 2007205, respectively.

2006 Compared with 2005

Net premiums were $24.3 million and $26.0 milliam the years ended December 31, 2006 and 200%atdsgdy. UHaul related premiums were $22.0 million and $
million for the years ended December 31, 2006 éb@b2respectively. Other lines of business wer8 $2illion and $5.8 million for the years ended Deder 31, 2006 ar
2005, respectively.

Net investment income was $14.2 million and $11iHion for the years ended December 31, 2006 ar@b2@espectively. The increase is due to an iner@ashortterr
rates and sale of real estate.

Net operating expenses were $8.8 million and $10ilBon for years ended December 31, 2006 and 2@85pectively. The decrease is due to a reductfogeners
administrative expenses due to the exit of thelditaul lines of business.

Benefits and losses incurred were $21.9 million $22.6 million for the years ended December 31628@d 2005, respectively.

Amortization of deferred acquisition costs werel$aillion and $2.9 million for the years ended Deber 31, 2006 and 2005, respectively. The decrigatige to decreas
premium writings.

Earnings from operations were $5.7 million and $tillion for years ended December 31, 2006 and 28&pectively.
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The following table illustrates the change in umpl@iss and loss adjustment expenses on a gross basi first line represents gross reserves (resgior to the effects
reinsurance) as originally reported at the enchefdtated year. The second section, reading d@pnesents cumulative amounts paid as of the esdaifessive years w
respect to that reserve. The third section, readimgn, represents revised estimates of the origiadrded gross reserve as of the end of succegsars. The last secti
compares the latest revised estimate of grossveséw the reserve amount as originally establi$bethat year-end. The last section is cumulatind should not be totaled.

Unpaid Loss and Loss Adjustment Expense

December 31
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
(In thousands

Unpaid Loss and Loss

Adjustment Expense $ 38481t $ 344,74t $ 334,85t $ 38265 $ 44898 $ 399,447 $ 416,25¢ $ 380,87¢ $ 346,92t $ 288,780 $ 288,41(
Paid (Cumulative) as o
One year late 103,75: 82,93¢ 117,02¢ 130,47: 130,07( 100,85: 73,38¢ 44,677 40,11¢ 35,297 -
Two years late 174,86° 164,31¢ 186,19: 203,60! 209,52! 164,25! 114,24¢ 83,23( 73,23t - -
Three years lat 216,96t 218,81¢ 232,88¢ 255,99¢ 266,48: 201,34¢ 151,84( 115,95! - - -
Four years latt 246,81¢ 255,13¢ 264,51° 299,68: 295,26¢ 233,89¢ 184,21¢ - - - -
Five years late 269,42! 274,81¢ 295,99 320,62¢ 322,19: 263,65: - - - - -
Six years late 282,59¢ 297,35: 314,28: 341,54: 346,73: - - - - - -
Seven years lat 300,81« 311,96: 331,38¢ 358,88: - - - - - - -
Eight years late 314,32: 327,14: 346,27( - - - - - - - -
Nine years late 326,80! 340,19( - - - - - - - - -
Ten years lat¢ 337,162 - - - - - - - - - -
Reserved R-estimated as o
One year late 357,73¢ 339,60: 383,26 433,22: 454,51( 471,02¢ 447,52: 388,85¢ 326,38t 319,95:
Two years late 361,30t 371,43: 432,71 454,92¢ 523,62: 480,71: 456,17 368,75t 357,13! -
Three years lat 369,59¢ 429,16( 437,71: 517,36: 500,56t 521,31¢ 435,54¢ 399,69: - -
Four years latt 398,89¢ 413,47¢ 480,20( 543,55¢ 571,04! 502,92: 466,70¢ - - -
Five years late 398,18 443,69t 524,54¢ 558,76¢ 569,10: 537,61( - - - -
Six years late 428,03: 477,97¢ 520,67¢ 559,87¢ 608,15¢ - - - - -
Seven years lat 450,72¢ 485,22¢ 527,18° 583,90 - - - - - -
Eight years late 461,08: 496,48: 550,33¢ - - - - - - -
Nine years late 469,86¢ 521,40: - - - - - - - -
Ten years late 497,25: - - - - - - - - -
Cumulative Redundancy
(Deficiency) $ (112,43) $ (176,65) $ (21547) $ (201,25) $ (159,17) $ (138,16) $ (50,450 $ (18,81) $ (10,207 $ (31,169
Retro Premium Recoverable 3,037 (1,879) 6,791 B5EE 21,75¢ 7,03¢€ 374 2728 - -
Re-estimated Reserve: Amour
(Cumulative) $ (10939) $ (178553) $ (208,679 $ (195640 $ (137,410 $ (131,12) $ (50,079 $ (16,58) $ (10,200 $ (31,169
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Activity in the liability for unpaid losses and adjustment expenses for RepWest is summarizedass:

Year Ended December 31

2007 2006 2005
(In thousands

Balance at January $ 288,78 $ 346,92¢ $ 380,87!

Less: reinsurance recoverable 144,95( 181,38t 189,47:
Net balance at January 143,83: 165,54( 191,40:
Incurred related tc

Current yea 7,09/ 6,00€ 6,42¢

Prior years 11,89« 15,89¢ 16,16
Total incurrec 18,98¢ 21,90: 22,59(
Paid related tc

Current yea 3,28¢ 3,492 3,77¢

Prior years 35,30:¢ 40,11¢ 44,67¢
Total paid 38,59: 43,60¢ 48,45:
Net balance at December 124,22¢ 143,83: 165,54(

Plus: reinsurance recoverable 164,18 144,95( 181,38!¢
Balance at December 31 $ 288,41( $ 288,78: $ 346,92¢

The liability for incurred losses and loss adjustirexpenses (net of reinsurance recoverable of 816#lion) decreased by $19.6 million in 2007. Tdexrease is a result
resolving claims associated with terminated unpaibfe programs.

Oxford Life Insurance Company
2007 Compared with 2006

Net premiums were $112.0 million and $121.6 million the years ended December 31, 2007 and 206pecévely. Medicare supplement premiums decreaye$4.’
million due to policy lapses and lower first yeaies offset by an increase in life insurance premsiof $2.9 million due to increased sales. Oxfaapged writing new crec

insurance business in 2006 and as a result, énsditance premiums decreased by $5.9 million.

Net investment income was $20.9 million and $22iBian for the years ended December 31, 2007 ar@b2@espectively. The decrease was due to a nettied ir
invested assets and lower investment yields.

Net operating expenses were $23.8 million and $8flon for the years ended December 31, 2007 206, respectively. The decrease was primarilybatizble to th
reduction of expenses on credit insurance due $mbss discontinuance and additional costs in 28l@ed to the acquisition of DGLIC.

Benefits incurred were $83.4 million and $88.3 iwiil for the years ended December 31, 2007 and,2@8pectively. This decrease was the result &.@ fillion decreas
in Medicare supplement due to policy decrementsaddcrease of $1.7 million in credit insurance ttudecreased exposure, offset by life insurancefits of $1.5 milliol
due to increased sales.

Amortization of deferred acquisition costs (“DACahd the value of business acquired (“VOBAV&s $13.0 million and $15.1 million for the yearsded December &
2007 and 20086, respectively. The credit businedsahdecrease of amortization of $3.9 million duelécreased business, offset by an increase ofr§ifli8n in annuities du
to an update of DAC assumptions.

Earnings from operations were $17.2 million and.$illion for the years ended December 31, 20a¥ 2006, respectively.
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2006 Compared with 2005

Net premiums were $121.6 million and $120.4 million the years ended December 31, 2006 and 208peckvely. Medicare supplement premiums incredmsefi10.¢
million primarily due to the acquisition of DGLIdhe Company stopped writing new credit insurancarass in 2006 and as a result, credit insuraremipms decreased
$9.1 million.

Net investment income was $22.5 million and $22illian for the years ended December 31, 2006 ar@tb2@espectively. The increase was primarily due teduction i
realized losses on disposals from 2005, offset bgtaeduction in invested assets. Investment gielere consistent between the two years.

Other income was $4.7 million and $5.8 million the years ended December 31, 2006 and 2005, respggcihis decrease was the result of decreasgémer charc
income of $0.5 million and a decrease in admintisteancome of $0.6 million.

Net operating expenses were $30.9 million and $&#liton for the years ended December 31, 200620@b, respectively. The increase is primarily duéhe acquisition
DGLIC.

Benefits incurred were $88.3 million and $85.7 il for the years ended December 31, 2006 and,2@8pectively. This increase was primarily a restia $3.8 millio
increase in Medicare supplement benefits due tataeisition of DGLIC, partially offset by a slighimproved loss ratio. Credit insurance benefisréased $4.4 million d
to decreased exposure. Other health benefits isededl.1 million during the current period duencadjustment for current claim trends. Life inswaibenefits increased $
million due to increased sales.

Amortization of DAC and VOBA was $15.1 million a$21.4 million for the years ended December 31, 286 2005, respectively. During the fourth quadfe2005 an
2006, the Company made adjustments to the assumsftio expected future profits for the annuity Imesis. These included changes to the assumptiofepke rates, intere
crediting and investment returns. Amortization exgeewas reduced by $4.7 million during 2006 assaltef these changes, including $1.3 million ie fourth quarter «
2006. The credit business had a decrease of amiotizof $3.2 million due to decreased businessBX@mortization increased $0.7 million due to tleguisition of DGLIC
DAC amortization in the life segment increased tiumcreased new business.

Earnings from operations were $14.5 million and.818illion for the years ended December 31, 20062005, respectively.

SAC Holding Il
Fiscal 2008 Compared with Fiscal 2007
Listed below are revenues for the major produediat SAC Holding Il for fiscal 2008 and fiscal 200

Year Ended March 31,

2008 (a) 2007
(In thousands
Self-moving equipment renta $ 584¢ $ 9,22¢
Seltstorage revenue 11,46¢ 19,92¢
Selt-moving and se-storage product and service s¢ 10,03¢ 16,04
Other revenue 74¢E 1,407
Segment revenue $ 28,10: $ 46,60:

(‘@) Activity for the seven months ended October 2@ior to deconsolidation.
Revenues in fiscal 2008 decreased $18.5 milliompared with fiscal 2007. Total costs and expensae %20.2 million in fiscal 2008, compared with $3gillion in fisca

2007. Earnings from operations were $7.9 milliorfistal 2008, compared with $13.9 million in fis@007. Each of these decreases was due to the sigictaion of SA(
Holding Il effective October 31, 2007.
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Fiscal 2007 Compared with Fiscal 2006
Listed below are revenues for the major produediat SAC Holding Il for fiscal 2007 and fiscal B00

Year Ended March 31,

2007 2006
(In thousands
Self-moving equipment renta $ 9,22t % 9,49¢
Self-storage revenue 19,92¢ 18,86¢
Seltmoving and se-storage product and service s¢ 16,04 16,60:
Other revenue 1,407 1,27(
Segment revenue $ 46,60 $ 46,23¢

Total revenues were $46.6 million in fiscal 200@mpared with $46.2 million in fiscal 2006 due prifhato increases in self-storage revenues.
Total costs and expenses were $32.7 million irefi2007, compared with $32.6 million in fiscal 2006
Earnings from operations were $13.9 million in &s2007, compared with $13.6 million in fiscal 2006

Liquidity and Capital Resources

We believe our current capital structure is a pasifactor that will enable us to pursue our operetl plans and goals, and provide us with sufficiguidity for the nex
three to five years. The majority of our obligasocurrently in place mature at the end of fiscalrge2014, 2015 or 2018. Agesult, we believe that our liquidity is suffici
for our current and foreseeable needs. Howevere tiseno assurance that future cash flows will biicgent to meet our outstanding debt obligati@ml our other futu
capital needs.

At March 31, 2008, cash and cash equivalents ©t296.6 million, compared with $75.3 million on Mh 31, 2007. The assets of our insurance subidiare general
unavailable to fulfill the obligations of non-ingurce operations (AMERCO, Haul and Real Estate). As of March 31, 2008 (oo#mrwise indicated), cash and c
equivalents, other financial assets (receivablesitéerm investments, other investments, fixed maesijtand related party assets) and obligations af eperating segme
were:

Moving & Storage RepWest (a) Oxford (a)
(In thousands
Cash & cash equivalen $ 191,25( $ 6,84t $ 8,52¢
Other financial asse 343,35t 402,32¢ 590,32(
Debt obligations 1,504,67 - -

(a) As of December 31, 20(

At March 31, 2008, our Moving and Storage operaihMERCO, UHaul and Real Estate) had cash available undefirexisredit facilities of $164.2 million and we
comprised of:

March 31, 2008

(In millions)
Real estate loan (revolving crec $ 100.(
Construction loan (revolving cred 9.2
Working capital loan (revolving credi 35.C
Fleet loan (amortizing loan) 20.C
$ 164.2
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A summary of our consolidated cash flows for fis2@08, 2007 and 2006 is shown in the table below:

Year Ended March 31,

2008 2007 2006
(In thousands
Net cash provided by operating activit $ 329,28 % 350,72 $ 270,50¢
Net cash used by investing activit (357,967 (517,619 (258,83f)
Net cash provided by financing activiti 159,92¢ 87,68t 88,01¢
Effects of exchange rate on cash 96 (974) (18€)
Net cash flow 131,35( (80,18 99,50«
Cash at the beginning of the period 75,27. 155,45¢ 55,95t
Cash at the end of the period $ 206,62. $ 7527. 3 155,45¢

Cash provided by operating activities decreased4$@illion in fiscal 2008, compared with fiscal 2Z0@0perating cash flows for the Moving and Storaggment decreas
$7.3 million primarily from the decrease in opemgtincome. The insurance companies had a $13.fomillecrease in operating cash flow primarily dudRepWest; fisci
2007 included funds received from the exchangelated party assets and the collection of outstenaiinsurance recoverables.

Net cash used in investing activities decrease® $1iillion in fiscal 2008, compared with fiscal®Q The decrease is due to a reduction in newalagpending on bo
trucks and real estate combined with increased sdlased trucks and real estate.

Cash provided by financing activities increased.7gillion in fiscal 2008, as compared to fiscaDZ0The increase is due primarily to increased tieerowings combine
with a decline in annuity deposit withdrawals atf@®. These were offset by a $99.8 million incre@msdebt repayments, $8.9 million in additional tissuance costs and $
million in additional stock repurchases over theoant repurchased in fiscal 2007.

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

To meet the needs of our customerg-alil maintains a large fleet of rental equipmerapial expenditures have primarily reflected nemtaéequipment acquisitions &
the buyouts of existing fleet from TRAC leases. Eheital to fund these expenditures has histosidadlen obtained internally from operations andstie of used equipme
and externally from debt and lease financing. i filiture we anticipate that our internally genatdtends will be used to service the existing detst aupport operations. U-
Haul estimates that during fiscal 2009 the Compuaiilyreinvest in its truck and trailer rental fleep to approximately $350.0 million, net of equiprhsales. Future fle
investments beyond fiscal 2009 will be dependerinupeveral factors including availability of capitthe truck rental environment and the usedk sales market. V
anticipate that the fiscal 2009 investment will foeded largely through external lease financingngl with debt financing and internally from opeoat. Manageme
considers several factors including cost and tansequences when selecting a method to fund capifsnditures. Financial market conditions can leadhanges in o
allocation between debt and lease financing froar ye year.

Real Estate has traditionally financed the acqaisiof self-storage properties to supportHaul's growth through debt financing and funds froperations and sales. 1
Company’s plan for the physical expansion of owséarage properties includes the acquisition of texdsselfstorage locations from third parties, the acqusitanc
development of bare land, and the acquisition @dévelopment of existing buildings not currentlgdisor selfstorage. The Company is funding these developnreijeqgis
through construction loans and internally generdtedls and expects to invest approximately $140il0om in these new storage projects. The timingtiuése projects
dependent upon several factors including the entitint process, availability of capital, weathed &me identification and/or successful acquisitafrtarget properties. U-
Haul's growth plan in self-storage also includesoe® which does not require significant capital.

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleapiepty, plant and equipment) were $402.8 millioB5%5 million an

$322.2 million for fiscal 2008, 2007 and 2006, rxstpvely. During fiscal 2008, 2007 and 2006, ther(pany entered into $129.1 million, $120.6 milliomda$350.2 millior
respectively, of new equipment operating leases.
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Moving and Storage continues to hold significardhcand has access to additional liquidity. Managem®ay invest these funds in our existing operatia@xpand ol
product lines or pursue external opportunitieshim gelf-moving and storage market place.

Property and Casualty Insuranc

State insurance regulations restrict the amounivafiends that can be paid to stockholders of iasce companies. As a result, Rep\Weassets are generally not avail
to satisfy the claims of AMERCO or its legal sulisitbs.

Stockholders equity was $148.6 million, $142.4 million, and3814 million at December 31, 2007, 2006, and 2065pectively. The increase resulted from earnifig@5¢
million and an increase in other comprehensivermeof $0.2 million. RepWest paid $27.0 million iividends to its parent during 2005; payment wasaéd by a reductic
in intercompany accounts. RepWest does not useaedgjuity issues to increase capital and therdfaseno direct exposure to capital market conditiatmer than through
investment portfolio.

Life Insurance

Oxford manages its financial assets to meet potildr and other obligations including investmenntcact withdrawals. Oxford’ net withdrawals for the year end
December 31, 2007 were $47.4 million. State insteamegulations restrict the amount of dividends ttem be paid to stockholders of insurance comgariie a resul
Oxford’s funds are generally not available to $atike claims of AMERCO or its legal subsidiaries.

Oxford’s stockholdes equity was $150.7 million, $136.4 million, and2$13 million at December 31, 2007, 2006 and 2088pectively. The increase resulted from eart
of $13.6 million, a $1.7 million increase in oth@mprehensive income and a decrease of $1.0 millidreginning retained earnings related to the iepfibn of FIN 48
Oxford does not use debt or equity issues to isereapital and therefore has no direct exposucapial market conditions other than through iteestment portfolio.

Cash Provided from Operating Activities by Operatirg Segments
Moving and SeltStorage

Cash provided by operating activities was $324 #ioni $331.7 million and $276.1 million in fisc2D08, 2007 and 2006, respectively. Operating castsffor the Movint
and Storage segment decreased $7.3 million priyn@oin the decrease in operating income.

Property and Casualty Insuranc

Cash provided (used) by operating activities wasQ($million, $5.4 million, and ($28.9) million fahe years ending December 31, 2007, 2006, and, 268pectively. Tt
decrease in cash used by operating activities hasesult of RepWest'increasing its gross insurance reserves by $mlion, which was offset by $6.0 million increast
net earnings.

RepWest's cash and cash equivalents and séwont-investment portfolios amounted to $79.3 mili71.9 million, and $106.2 million at December, 3007, 2006, ar
2005, respectively. This balance reflects fundsansition from maturity proceeds to long term istveents. This level of liquid assets, combined voitiligeted cash flow,
adequate to meet periodic needs. Capital and opgfatdgets allow RepWest to schedule cash neealscordance with investment and underwriting prdsee

Life Insurance

Cash provided (used) by operating activities froxfa®@d were $7.1 million, $11.4 million and ($0.7)ililon for the years ending December 31, 2007, 2@06 200¢
respectively. The decrease from 2007 compared 2066 was the result of a $5.0 million principal pegnt in July 2007 to AMERCO on an intercompany Bigmote issue
in 1998, as well as $0.7 million in interest. IMB0the decrease includes the $10.6 million setlgrpayment related to a lawsuit.

In addition to cash flows from operating activitiead financing activities, a substantial amountigfiid funds are available through Oxford’s shtatm portfolio. A

December 31, 2007, 2006 and 2005, cash and cashalmis and shotierm investments amounted to $37.7 million, $41.dlion and $37.0 million, respective
Management believes that the overall sources ofdity will continue to meet foreseeable cash needs
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Liquidity and Capital Resources - Summary

We believe we have the financial resources neeml@tkeet our business plans and to meet our busiregggrements including capital expenditures far ithvestment in ar
expansion of our rental fleet, rental equipment stodage space, working capital requirements, stepkrchase plans and our preferred stock divigeagram.

Our borrowing strategy is primarily focused on a&dsecked financing and rental equipment operatingdeaAs part of this strategy, we seek to laddeuriti@s and hedc
floating rate loans through the use of interest mwaps. While each of these loans typically castg@irovisions governing the amount that can beoward in relation t
specific assets, the overall structure is flexibleh no limits on overall Company borrowings. Mageanent feels it has adequate liquidity between eashcash equivalel
and unused borrowing capacity in existing faciditie meet the current and expected needs of thep@wynover the next several years. At March 31, 2088 had cas
availability under existing credit facilities of 64.2 million. In addition, we believe that theres additional opportunities for leverage in our &rig capital structure. For
more detailed discussion of our long-term debtlamdowing capacity, please refer to Note 9 Borrasinf the Notes to Consolidated Financial Statement

Disclosures about Contractual Obligations and @encial Commitments
The following table provides contractual commitmeeaind contingencies as of March 31, 2008:

Payment due by Period (as of March 31, 200!

Prior to 04/01/09 04/01/11 April 1, 2013
Contractual Obligations Total 03/31/09 03/31/11 03/31/13 and Thereafter
(In thousands

Notes and loans payalk- Principal $ 1,373,89. $ 108,75! $ 239,62t $ 210,70t 3% 814,81(
Notes and loans payal- Interest 384,82¢ 68,30¢ 118,12! 96,10( 102,29¢
Revolving credit agreemer- Principal 130,78¢ - 30,78 - 100,00(
Revolving credit agreemer- Interest 52,29t 6,271 9,987 9,71¢ 26,31t
AMERCO's operating least 411,74« 106,34: 169,18 103,40! 32,81:
Post retirement benefit liability 7,77C 53C 1,33( 1,631 4,27¢

Total contractual obligations $ 2,361,31.  $ 290,20t $ 569,03t $ 42155 $ 1,080,511

As presented above, contractual obligations on debt guarantees represent principal payments wbitéractual obligations for operating leases regareshe notion:
payments under the lease arrangements. Interestriable rate debt is based on the applicableatakéarch 31, 2008 without regard to associatedéstarate swaps.

FIN 48 liabilities and interest of $9.8 millionm®t included above due to uncertainty.

The Company holds insurance liabilities at eacthefinsurance subsidiaries as well as self-inseraeserves at Btaul representing expected estimated future olitiga
At December 31, 2007, Oxford held $137.7 milliorestimated policy benefits and losses, claims ass ¢xpenses payable and $339.2 million of investrentract deposi
At December 31, 2007, RepWest held $291.3 millibestimated policy benefits and losses, claimslass expenses payable. At March 31, 2008{aud held $365.4 millio
of estimated selfasurance reserves. These are estimated geneightidihs of each company and are expected to beeturirom future operations and general acc
investments. The nature of these estimates cartdeaatiations in the ultimate amount of final stient.

Off Balance Sheet Arrangements

The Company uses off-balance sheet arrangementg wieeconomics and sound business principlesanittieir use.

AMERCO utilizes operating leases for certain reeglipment and facilities with terms expiring samstally through 2014, with the exception of oneddease expiring
2034. In the event of a shortfall in proceeds fithim sales of the underlying rental equipment asgdf£RCO has guaranteed approximately $165.5 milbb residual value
at March 31, 2008 for these assets at the endeafsspective lease terms. AMERCO has been leasimgl equipment since 1987. To date, we havexyrienced residt

value shortfalls related to these leasing arrangésné&Jsing the average cost of fleet related dslthe discount rate, the present value of AMERC®Inimum lease payme
and residual value guarantees was $491.9 millidiaath 31, 2008.
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Historically, AMERCO used off-balance sheet arrangats in connection with the expansion of our sedfage business. Refer to Note 19 Related Paatys&rctions of tt
Notes to Consolidated Financial Statements. Thes@gements were primarily used when the Com’s overall borrowing structure was more limited. Tempany doe
not face similar limitations currently and off-bate sheet arrangements have not been utilizedrisealfistorage expansion in recent years. In the futine Gompany wi
continue to identify and consider off-balance stuggdortunities to the extent such arrangements dvoelleconomically advantageous to the Companytarsticckholders.

The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytrigais, LP (“Mercury”), Four SAC Self-Storage Corgibon (“4
SAC"), Five SAC Self-Storage Corporation (“5 SACGalaxy Investments, L.P. (“Galaxy”), and PrivaténM5torage Realty (“Private Mini"pursuant to a standard form
management agreement, under which the Companyvescai management fee of between 4% and 10% ofrtes geceipts plus reimbursement for certain exgensh
Company received management fees, exclusive obreiped expenses, of $23.7 million, $23.5 milliod $22.5 million from the above mentioned entitiesiryg fiscal 200¢
2007 and 2006, respectively. This management feerisistent with the fee received for other praperthe Company previously managed for third part8AC Holdings,
SAC, 5 SAC, Galaxy and Private Mini are substalytiabntrolled by Blackwater. Mercury is substartiatontrolled by Mark V. Shoen. James P. Shoenigaificant
shareholder and director of AMERCO, has an intdrebtercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC @wlaxy. Tote
lease payments pursuant to such leases were $Bidnn2.7 million and $2.7 million in fiscal 2002007 and 2006, respectively. The terms of thedsare similar to tl
terms of leases for other properties owned by atedlparties that are leased to the Company.

At March 31, 2008, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted adH8ll independent dealers. The financial and oteens of th
dealership contracts with the aforementioned conggaand their subsidiaries are substantially idahtio the terms of those with the Compangther independent deal
whereby commissions are paid by the Company basetjoipment rental revenues. During fiscal 2008, 728nd 2006, the Company paid the above mentiontties $36.!
million, $36.6 million and $36.8 million, respeatly in commissions pursuant to such dealershipraots.

These agreements along with notes with subsidiafi€&AC Holdings, 4 SAC, 5 SAC, Galaxy and Privitmi, excluding Dealer Agreements, provided revenoé$43.
million, expenses of $2.1 million and cash flows$68.8 million during fiscal 2008. Revenues and possion expenses related to the Dealer Agreemesits $170.0 millio
and $36.0 million, respectively.

During fiscal 2008, subsidiaries of the Companydhedrious junior unsecured notes of SAC Holdingse Tompany does not have an equity ownership stténeSAC
Holdings. The Company recorded interest income 1&.& million, $19.2 million and $19.4 million andaeived cash interest payments of $19.2 millior.%4nillion anc
$11.2 million from SAC Holdings during fiscal 2008007 and 2006, respectively. The cash interesipays for fiscal 2007 included a payment to sigatfitly reduce tt
outstanding interest receivable from SAC Holdinfse largest aggregate amount of notes receivati##amding during fiscal 2008 was $203.7 million dnel aggregate nof
receivable balance at March 31, 2008 was $198 liomilln accordance with the terms of these nd#s; Holdings may repay the notes without penaltpremium.

Fiscal 2009 Outlook

In fiscal 2009, we are focused on increasing tretisia volume and improving pricing, product mix amtilization for selfmoving equipment rentals. Investing in our tr
fleet is a key initiative to reach this goal. Dhgifiscal 2008, the Company acquired over 21,000 tracks. Our plans include manufacturing additiobex trucks an
maintaining our pickip and cargo van fleet, resulting in a similar amaf new trucks in fiscal 2009. This investmengxpected to increase the number of rentable e
days available to meet our customer demands aretitae future spending on repair costs and equipdwmtime. Revenue growth in theNeve program could continue
be adversely impacted should we fail to executniy of these areas.

We are also working towards increasing our sto@gripancy at existing sites, adding new eMove §®psfiliates and building new locations. We bebethat additioni

occupancy gains in our current portfolio of locasccan be realized in fiscal 2009. While the Corypsaw increased storage revenue in fiscal 2008 apeicing, this tren
may not continue. The Company continues to evaluete moving and storage opportunities in the mapkaate including portable storage.
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RepWest will continue to provide loss adjusting ataims handling for U-Haul and underwrite compdsesf the Safemove, Safetow and Safestor protegidahkages to U-
Haul customers.

Oxford is pursuing its goals of expanding its presein the senior market through the sales of ieslighre supplement, life and annuity policies. Ast pf this strateg
Oxford is attempting to grow its agency force aesl@lop new product offerings.

Quarterly Results (unaudited)

The quarterly results shown below are derived froraudited financial statements for the eight quareginning April 1, 2006 and ending March 31, 00he Compar
believes that all necessary adjustments have medtuideed in the amounts stated below to preseryfaind in accordance with generally accepted atitog principles, suc
results. Moving and Storage operations are seasomgproportionally more of the Compasyevenues and net earnings from its Moving anda§®operations are gener:
in the first and second quarters of each fiscal yAaril through September). The operating residisthe periods presented are not necessarily atigie of results for ar
future period.

Quarter Ended

March 31, December 31, September 30, June 30,
2008 2007 2007 2007
(In thousands, except for share and per share
Total revenue: $ 432,96( $ 465,49t $ 596,38t $ 554,33(
Earnings (loss) from operatio (5,822 8,35¢ 109,12t 92,05¢
Net earnings (loss (14,049 (10,39¢) 50,47 41,75:
Earnings (loss) available to common sharehol (17,28%) (13,63%) 47,23 38,51
Weighted average common shaoutstanding: basic and dilut 19,544,70 19,746,23 19,733,75 19,937,15
Earnings (loss) per common sheBasic and dilutet $ 0.8 $ 0.69 $ 23¢ % 1.9z

Quarter Ended

March 31, December 31 September 30 June 30,
2007 2006 (a) 2006 (a), (b) 2006 (a)
(In thousands, except for share and per share

Total revenue: $ 441,84t $ 463,32¢ $ 601,68: $ 562,44:
Earnings (loss) from operatio (9,099 8,14¢ 126,13: 110,04:
Net earnings (loss (15,660 (9,55)) 60,41¢ 55,34¢
Earnings (loss) available to common sharehol (18,900 (12,797 57,17 52,10t
Weighted average common shaoutstanding: basic and dilut 20,682,08 20,922,43 20,910,20 20,897,68
Earnings (loss) per common sheBasic and dilutet $ (0.89 $ (0.6) $ 27 % 2.4¢

(a) The retroactive adoption of SAB 108 had theeetffof decreasing operating and net earnings frorouats previously reported by $0.1 million for eawhthe first three quarters of fiscal 2007. Then@an)
determined that the adjustment would not be mdteriany specific period and therefore did not agsthistorical financial statements.

(b) The second quarter fiscal 2007 included a remiring amortization of $7.0 million, pre-tax oeferred charges related to a refinancing.
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Item 7A. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includaimgnges in interest rates and currency exchartgs. rdio mitigate these risks, we may utilize denafinancia
instruments, among other strategies. We do notlegeative financial instruments for speculativegnses.

Interest Rate Risk
The exposure to market risk for changes in intena&sts relates primarily to our variable rate daitgations. We have used interest rate swap awgnts, interest rate c

agreements and forward swaps to reduce our exptsetenges in interest rates. The Company enterghiese arrangements with counterparties thagigraficant financie
institutions with whom we generally have other fingl arrangements. We are exposed to credit hiekld these counterparties not be able to perfarrieir obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(a),
$ 95,447,77 (b) (5,502,08) 5/10/200t¢ 4/10/201: 5.06% 1 Month LIBOF
(a),
105,719,34 (b) (7,415,91) 10/10/200t 10/10/201: 5.57% 1 Month LIBOF
34,981,77 (a) (2,749,89) 7/10/200t¢ 7/10/201: 5.61% 1 Month LIBOF
284,166,66 (a) (31,700,11) 8/18/200¢ 8/10/201¢ 5.43% 1 Month LIBOF
23,625,00 (a) (1,626,03) 2/12/200° 2/10/201- 5.24% 1 Month LIBOF
16,000,00 (a) (959,439 3/12/200° 3/10/201- 4.9% 1 Month LIBOF
16,000,00 (a) (1,083,39) 3/12/200° 3/10/201- 4.9% 1 Month LIBOF

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

As of March 31, 2008, the Company had approxim&$&y4.6 million of variable rate debt obligatiori§ LIBOR were to increase 100 basis points, theréase in intere
expense on the variable rate debt would decreaseefaarnings and cash flows by approximately #iilBon annually (after consideration of the effedtthe above derivati
contracts).

Additionally, our insurance subsidiaridixed income investment portfolios expose the Comyp® interest rate risk. This interest rate riskhie price sensitivity of a fixi
income security to changes in interest rates. A$ @our insurance companieasset and liability management, actuaries estirtretecash flow patterns of our exist
liabilities to determine their duration. These aumes are compared to the characteristics of thetsafisat are currently supporting these liabiligessisting management
determining an asset allocation strategy for futnvestments that management believes will mitiglageoverall 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. Approximately 5.4%, 4.4% and 400%ur revenue i
fiscal 2008, 2007 and 2006, respectively were gerdrin Canada. The result of a 10.0% change ivahes of the U.S. dollar relative to the Canadiaflar would not b
material. We typically do not hedge any foreignrency risk since the exposure is not considereeriaét
Item 8. Financial Statements and Supplementary Data

The Report of Independent Registered Public Acdngrand Consolidated Financial Statements of AMER&L@ its consolidated subsidiaries including theesdo suc
statements and the related schedules are sebiofthges F-3 through F-59 and are incorporatedrhere

Item 9. Changes in and Disagreements with Accountants orcéenting and Financial Disclosure

Not applicable.
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Item 9A. Controls and Procedures

Attached as exhibits to this Form 10-K are cerificns of the registrants’ Chief Executive Offi¢e€EQ”) and Chief Accounting Officer (“CAO")which are required
accordance with Rule 13a-14 of the Securities EmghaAct of 1934, as amended (the “Exchange AcEhis "Controls and Procedures" section includesrinftior
concerning the controls and controls evaluatioarrefl to in the certifications.

Following this discussion is the report of BDO Seah, LLP, our independent registered public acdogrfirm, regarding its audit of AMERC®’internal control ov
financial reporting as set forth below in this st This section should be read in conjunctiorhviite certifications and the BDO Seidman, LLP réfar a more comple
understanding of the topics presented.

Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participatiorthef CEO and CAO, conducted an evaluation of tiecgfeness of the design and operation of the Gomwp
"disclosure controls and procedures" (as such temefined in the Exchange Act Rules 13a-15(e) Eatt15(e)) (“Disclosure Controlsgs of the end of the period coverec
this Form 10K. Our Disclosure Controls are designed to reasignassure that information required to be disclosedur reports filed under the Exchange Act, saslthi:
Form 10K, is recorded, processed, summarized and repavittih the time periods specified in the SEC's suénd forms. Our Disclosure Controls are also ahesigc
reasonably assure that such information is accuediland communicated to our management, includiagEO and CAO, as appropriate to allow timely sieais regardin
required disclosure. Based upon the controls etialuaour CEO and CAO have concluded that as oktitt of the period covered by this FormK0eur Disclosure Contra
were effective related to the above stated desigpgses.

Inherent Limitations on Effectiveness of Controls

The Company's management, including the CEO and &8s not expect that our Disclosure Controlsusrimternal control over financial reporting wiligvent or dete
all error and all fraud. A control system, no mattew well designed and operated, can provide oedgonable, not absolute, assurance that the tepstem's objectives w
be met. The design of a control system must refleetfact that there are resource constraints tlaadbenefits of controls must be considered redativtheir costs. Furthi
because of the inherent limitations in all conspstems, no evaluation of controls can provide laibs@ssurance that misstatements due to erraaod fwill not occur or th.
all control issues and instances of fraud, if amghin the Company have been detected. These inhkngtations include the realities that judgmemslecisionmaking can kt
faulty and that breakdowns can occur because gdlsiarror or mistake. Controls can also be circumee by the individual acts of some persons, bjusa@n of two or mor
people, or by management override of the contiidie design of any system of controls is based thgacertain assumptions about the likelihoodutéife events, and the
can be no assurance that any design will succeeghireving its stated goals under all potentialifeitconditions. Projections of any evaluation ofitcols effectiveness
future periods are subject to risks. Over time,tals may become inadequate because of changemditions or deterioration in the degree of commpdia with policies ¢
procedures.

Changes in Internal Control over Financial Reportirg

There have not been any changes in the Compartgisial control over financial reporting (as suamtés defined in Rules 13a-15(f) and 158() under the Exchange A
during the most recent fiscal quarter that haveenedly affected, or are reasonably likely to methy affect, the Company’s internal control overencial reporting.
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Management Report on Internal Control Over Financid Reporting

Our management is responsible for establishingnaaichitaining adequate internal control over finahmaorting (as defined in Exchange Act Rules 18&)land 15d15(f)
to provide reasonable assurance regarding théiléleof our financial reporting and the prepadatiof financial statements for external purposeacicordance with geners
accepted accounting principles. Internal contra@rdinancial reporting includes those policies andcedures that (i) pertain to the maintenanceeobnds that in reasona
detail accurately and fairly reflect the transawsi@nd dispositions of the assets of the Compdihyrévide reasonable assurance that transactiomsecorded as necessar
permit preparation of financial statements in adaoce with generally accepted accounting princjmes that receipts and expenditures of the Compamyeing made or
in accordance with authorizations of managementdargttors of the Company; and (iii) provide reasule assurance regarding prevention or timely tieteof unauthorize
acquisition, use or disposition of the Company&etssthat could have a material effect on the firstatements.

Management assessed our internal control overdiabreporting as of March 31, 2008, the end of fiasgal year. Management based its assessmeniteriaestablished
Internal Controlintegrated Framework issued by the Committee oSpng Organizations of the Treadway Commissioandjement's assessment included evaluat
such elements as the design and operating effeetgeof key financial reporting controls, processuinentation, accounting policies, and our ovesalfitrol environmen
This assessment is supported by testing and morgtperformed both by our Internal Audit organipatiand our Finance organization.

Based on our assessment, management has condhadexit internal control over financial reportingsweffective as of the end of the fiscal year. \Beéewed the results
management's assessment with the Audit CommitteeroBoard of Directors.

Our independent registered public accounting fBRO Seidman, LLP, has audited the Company's intewrarol over financial reporting and has issueeirt report, whic
is included below.

Item 9B. Other Information

On April 10, 2008, U-aul International, Inc. and two of its subsidiarentered into an amortizing term loan for the pase of new rental trucks of up to $20.0 millio
fiscal 2009.
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Report of Independent Registered Public Accountindrirm

Board of Directors and Shareholders
AMERCO
Reno, Nevada

We have audited AMERCO and consolidated subsidiaftee “Company”)internal control over financial reporting as of Mar31, 2008, based on criteria establish¢
Internal Control — Integrated Framework issuedhi®/€ommittee of Sponsoring Organizations of theadweay Commission (the COSO criteria). The Compsinyanageme
is responsible for maintaining effective internahtrol over financial reporting and for its assesstrof the effectiveness of internal control ovieafcial reporting, included
the accompanying “Item 9A, Management's Reportrdarhal Control Over Financial Reporting”. Our respibility is to express an opinion on the Comparigiternal contre
over financial reporting based on our audit.

We conducted our audit in accordance with the stedwlof the Public Company Accounting Oversight ilBo@United States). Those standards require thaplae an
perform the audit to obtain reasonable assuranoatabkhether effective internal control over finalaieporting was maintained in all material respe@ur audit include
obtaining an understanding of internal control ofieancial reporting, assessing the risk that aemat weakness exists, and testing and evaluatiaglesign and operati
effectiveness of internal control based on the sseskrisk. Our audit also included performing satiter procedures as we considered necessary icirthemstances. W
believe that our audit provides a reasonable fasisur opinion.

A companys internal control over financial reporting is @@ess designed to provide reasonable assuranaeliregthe reliability of financial reporting andettpreparatio
of financial statements for external purposes icoedance with generally accepted accounting priesipA companys internal control over financial reporting inclsdios:
policies and procedures that (1) pertain to thenteaance of records that, in reasonable detaiyrately and fairly reflect the transactions angdstions of the assets of
company; (2) provide reasonable assurance thasacsions are recorded as necessary to permit tépanf financial statements in accordance withegelly accepte
accounting principles, and that receipts and exjperes of the company are being made only in aared with authorizations of management and direaibthe compan
and (3) provide reasonable assurance regardingptien or timely detection of unauthorized acqiosit use, or disposition of the compasigssets that could have a mat
effect on the financial statements.

Because of its inherent limitations, internal cohwver financial reporting may not prevent or @¢taisstatements. Also, projections of any evatuatf effectiveness
future periods are subject to the risk that costrohy become inadequate because of changes irtioasgdbr that the degree of compliance with thkcpes or procedures m
deteriorate.

In our opinion, the Company maintained, in all miaieespects, effective internal control over fical reporting as of March 31, 2008, based orQ®&O criteria.

We also have audited, in accordance with the stasdzf the Public Company Accounting Oversight Bo@united States), the consolidated balance sludétee Compan
as of March 31, 2008 and 2007, and the relatedotiolased statements of operations, changes in ktddkrs’equity, other comprehensive income (loss), and fasis for
each of the three years in the period ended Mat¢c2@08 and our report dated June 2, 2008 expressadqualified opinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 2, 2008
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PART Il

Item 10. Directors, Executive Officers and Corporate Governae

The information required to be disclosed under l@m 10 is incorporated herein by reference to AMO's definitive proxy statement, which will be filedttvthe SE(
within 120 days after the close of the 2008 figezdr.

The Company has adopted a code of ethics thatespfai all directors, officers and employees of @wenpany, including the Comparsyprincipal executive officer a
principal accounting officer. A copy of our Code Bthics is posted on the AMERCO home page at wwwramcom. We intend to satisfy the disclosure irequents c
Form 8-K regarding any amendment to, or waiver franprovision of this code of ethics by postingtsimformation on the Comparsg/'website, at the web address
location specified above, unless otherwise requindde a Form 8-K by Nasdaq rules and regulations
Item 11 . Executive Compensation

The information required to be disclosed under ttésn 11 is incorporated herein by reference to AMO’s definitive proxy statement, which will be fileditiv the
commission within 120 days after the close of thé&fiscal year.

Iltem 12. Security Ownership of Certain Beneficial Owners atdanagement

The information required to be disclosed under ttésn 12 is incorporated herein by reference to AO’s definitive proxy statement, which will be fileditiv the
commission within 120 days after the close of tBé&fiscal year.

Iltem 13 . Certain Relationships and Related Transactions, abgtector Independence

The information required to be disclosed under ttesn 13 is incorporated herein by reference to AMO’s definitive proxy statement, which will be fileditiv the
commission within 120 days after the close of th@&fiscal year.

Iltem 14 . Principal Accounting Fees and Services

The information required to be disclosed under ttésn 14 is incorporated herein by reference to AMO’s definitive proxy statement, which will be fileditiv the
commission within 120 days after the close of the&fiscal year.
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PART IV

Item 15. Exhibits, Financial Statement Schedules

(a) The following documents are filed as part @ fReport:

Page Na
1. Financial Statements:
Report of Independent Registered Public Accounfimm F-1
Independent Auditors' Repc F-2
Consolidated Balance She- March 31, 2008 and 20( F-3
Consolidated Statements of Operati- Years Ended March 31, 2008, 2007, and 2 F-4
Consolidated Statements of Changes in StockholHegtsty - Years Ended March 31, 2008, 2007, and 2 F-5
Consolidated Statement of Comprehensive Incomes{l- Years Ended March 31, 2008, 2007 and 2 F-6
Consolidated Statement of Cash Flc¢- Years Ended March 31, 2008, 2007 and 2 F-7
Notes to Consolidated Financial Stateme¢ F-8 - F-53
2. Financial Statement Schedules required to be filedy Item 8 and Paragraph (d) of this Item 15:
Condensed Financial Information of AMERC- Schedule : F-54 - F-57
Valuation and Qualifying Accoun- Schedule | F-58
Supplemental Information (For Prope-Casualty Insurance Underwrite- Schedule \ F-59

All other schedules are omitted as the requiredrimétion is not applicable or the information isgented in the financial statements or relatedsrbiereto.

(b) Exhibits:
Exhibit Number Description Page or Method of Filing
21 Joint Plan of Reorganization of AMERCO and AMERC@aREstat Incorporated by reference to AMERCO’s Current Repmm Form 8K filed
Company October 20, 2003, file no-11255
2.2 Disclosure Statement Concerning the Debtodgint Plan ¢ Incorporated by reference to AMERCO’s Current Repam Form 8K filed
Reorganizatior October 20, 2003, file no-11255
2.3 Amended Joint Plan of Reorganization of AMERCO #MERCQO Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
Real Estate Compar quarter ended December 31, 2003, file r-11255
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO's Registratgtatement on form 8-filed
March 30, 2004, file no.-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 1996, file 111255
3.3 Amendment to Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Current Remor Form 8K filed on
December 5, 2007, file no. 1-11255
4.3 Indenture dated as of March 15, 2004, among SACdiHg Incorporated by reference to AMERCO's Current Remor Form 8K filed on

Corporation and SAC Holding Il Corporation and L&yebentur March 26, 2004, file no. 1-11255
Trust Company of New Yor
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Exhibit Number

Description

Page or Method of Filing

4.4

4.5

10.1*

10.1A*

10.3

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.13

10.17

10.31

10.32

Rights Agreement, dated as of August 7, 1998
Termination of Rights Agreement, dated as of M&cR008

AMERCO Employee Savings, Profit Sharing and Empéoygtocl
Ownership Plai

First Amendment to the AMERCO Employee Savings fiP8harinc
and Employee Stock Ownership P

SAC Participation and Subordination Agreement, dlas of Marc
15, 2004 among SAC Holding Corporation, SAC Holdirk
Corporation, AMERCO, U-HaulInternational, Inc., and L&
Debenture Trust Company of New Yc

U-Haul Dealership Contract

Share Repurchase and Registration Rights AgreemightPaul F
Shoer
ESOP Loan Credit Agreement

ESOP Loan Agreement

Trust Agreement for the AMERCO Employee SavingsfiPEharing
and Employee Stock Ownership P
Amended Indemnification Agreement

Indemnification Trust Agreement

Management Agreement between Four SAC Sadfage Corporatic
and subsidiaries of AMERC

Management Agreement between Five SAC Sédirage Corporatic
and subsidiaries of AMERC

Management Agreement between Eighteen SAC Stelfag
Corporation and -Haul

Management Agreement between Nineteen SAC Stelfage Limite
Partnership and -Haul
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Incorporated by reference to AMERCO’s Quarterly &epn Form 10-Q for the

quarter ended June 30, 1998, file n-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed or

March 11, 2008, file no.-11255

Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 1993, file n-11255
Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 2000, file n-11255

Repmrt Form

Repmrt Form

Incorporated by reference to AMERCO'’s Current Remor Form

March 26, 2004, file no. 1-11255

Incorporated by reference to AMERCOQO’s Annual
year end March 31, 1993, file nc-11255
Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 1993, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 1997, file n-11255
Incorporated by reference to AMERCOQO’s Annual
year ended March 31, 1999, file n-11255

Repmrt Form
Repmrt Form
RepmtForm
RepmtForm
Repmrt Form
Repmrt Form
RepmtForm
RepmtForm
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Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the

quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the

quarter ended September 30, 2002, file 1-11255
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10.40
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10.49

10.50

10.51

10.52
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10.54

Management Agreement between Twenty SAC Self-Séorag
Corporation and -Haul

Management Agreement between Twenty-One SAC Selfag
Corporation and -Haul

Management Agreement between Twenty-Two SAC Stifag
Corporation and -Haul

Management Agreement between Twenty-Three SAC Selfag
Corporation and -Haul

Management Agreement between Twenty-Four SAC Stlfag:
Limited Partnership and-Haul

Management Agreement between Twenty-Five SAC Stifag
Limited Partnership and-Haul

Management Agreement between Twenty-Six SAC Stifag
Limited Partnership and-Haul

Management Agreement between Twenty-Seven SAC Sethg:
Limited Partnership and-Haul

Amended and Restated Promissory Note between SAGirg
Corporation and Waul International, Inc. (in an aggregate princ
amount up to $47,500,00

Amended and Restated Promissory Note between SAGirg
Corporation and Waul International, Inc. (in an aggregate princ
amount up to $76,000,00

Property Management Agreement

Property Management Agreements among Three-A tlrdugeeb
SAC Self-Storage Limited Partnership and the su@ses of UHaul
International, Inc

U-Haul Dealership Contract betweenHaul Leasing & Sales Ci
and L-Haul Moving Partners, In

Property Management Agreement between Mercury EwatniP
Mercury 99, LLC and -Haul SeltStorage Management (WPC), I
Property Management Agreement between Three-SAE Sietag:
Corporation and -Haul Co. (Canada), Lt
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Incorporated by reference to AMERCO’s Quarterly &epn Form 10-Q for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2002, file 111255

Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO's Quarterly &epn Form 109 for the
quarter ended September 30, 2002, file 111255

Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO'’s Formd RRegistration Statement,
333-114042

Incorporated by reference to AMERCO'’s Formd Registration Statement,
333-114042

Incorporated by reference to AMERCO’s Annual RepmitForm 10K for the
year ended March 31, 2004, file n-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended June 30, 2004, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended June 30, 2004, file n-11255
Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended June 30, 2004, file n-11255
Incorporated by reference to AMERCO's Quarterly &emn Form 10Q for the
quarter ended June 30, 2004, file n-11255
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10.56

10.58

10.61

10.62

10.64

10.65

10.66

10.67

10.68

10.69

10.70

10.71

10.72

10.78

Property Management Agreement among subsidiariesidaul
International and Galaxy Storage Two, L
Merrill Lynch Commitment Letter (re first mortgatgan)

Morgan Stanley Commitment Letter
Merrill Lynch Commitment Letter (re loan to Amerdoeal Estat

Company)
Refinance Closing Docs

Incorporated by reference to AMERCO’s Quarterly &¢pn Form 10-Q for the
quarter ended December 31, 2004, file r-11255

Incorporated by reference to AMERCO'’s Current Repor Form 8K, filed or
May 13, 2005, file no.-11255

Incorporated by reference to AMERCO'’s Current Repor Form 8K, filed or
May 13, 2005, file no.-11255

Incorporated by reference to AMERCO'’s Current Repor Form 8K, filed or
May 13, 2005, file no.-11255

Incorporated by reference to AMERCQ'’s Current Répor

on Form K, filed June 14, 2005, file no-11255

Amended and Restated Credit Agreement, dated JuP@08, amon
Amerco Real Estate Company, Amerco Real Estate @Goypnp
Texas, Inc., Amerco Real Estate Company of Alabémg U-Haul
Co. of Florida, Inc., Udaul International, Inc. and Merrill Lyn
Commercial Finance Cor

Security Agreement dated June 8, 2005, by Amercal Mstat
Company, Amerco Real Estate Company of Texas, Arogrco Re:
Estate Company of Alabama, Inc., U-Haul Co. of iar Inc., U-
Haul International, Inc. and the Marketing Grantnesned therein
favor of Merrill Lynch Commercial Finance Col

Guarantee, dated June 8, 2005, bydalil International, Inc. in fav
of Merrill Lynch Commercial Finance Cor

Promissory Note, dated June 8, 2005 by Amerco Restht
Company, Amerco Real Estate Company of Texas, Arogrco Re:
Estate Company of Alabama, Inc., U-Haul Co. of iday Inc. and U-
Haul International, Inc

Form of Mortgage, Security Agreement, AssignmentRants an
Fixture Filing, dated June 8, 2005 in favor of Mamg Stanle
Mortgage Capital Inc

Form of Promissory Note, dated June 8, 2005, irorfaof Morgar
Stanley Mortgage Capital In

Form of Mortgage, Security Agreement, AssignmentRaints an
Fixture Filing, dated June 8, 2005, in favor of klérLynch
Mortgage Lending, Inc

Form of Promissory Note, dated June 8, 2005, irorfaaf Merrill
Lynch Mortgage Lending, Inc

Property Management Agreement between Subsidiarfel-Haul
and Five SAC RW MS, LLC., dated August 17, 2C
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Incorporated by reference to AMERCO's Current Repor Form 8K, filed Junt
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed Junt
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed Junt
14, 2005, file no.-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed Junt
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed Junt
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current ReporForm 8K, filed Junt
14, 2005, file no.-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed Jun
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current ReporForm 8K, filed Jun
14, 2005, file no.-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2005, file 1-11255
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10.80

10.81

10.82

10.83

10.84

10.85

10.86

10.87

10.89

10.90

10.91

10.92

Credit agreement, dated November 10, 2005, amohigud-Leasing
& Sales Co., U-Haul Company of Arizona and U-Hantktnational,
Inc. and Merrill Lynch Commercial Finance Corpooati

Property Management Agreement between Subsidiarfeld-Haul
and Five SAC 905, LLC., dated September 23, 2

Property Management Agreements between Subsidiafid$-Haul
and subsidiaries of PM Partners, LP, dated Jun2®@%.
Promissory note, dated December 1, 2005, by Privite Storage
Realty, LP in favor of AMERCC

Promissory note dated December 1, 2005 by PMSisinvents, LP i
favor of U-Haul International, Inc

Property Management Agreements between Subsidiafid$-Haul
and subsidiaries of PM Preferred Properties, LitedlJune 25, 20(
Credit Agreement executed June 7, 2006, amortdaUl- Leasing ¢
Sales Co., U-Haul Co. of Arizona andHa&ul International, Inc. at
BTMU Capital Corporation

Security and Collateral Agreement executed Jurg0@6, by UHaul
International, Inc., U-Haul Leasing and Sales Gd-Haul Co. o
Arizona, BTMU Capital Corporation, and Orange Trdckist 200€
Guarantee executed June 7, 2006, made biaul-International, Ini
and AMERCO in favor of BTMU Capital Corp. and Orangrucl
Trust 2006

First Amendment to Security Agreement (New TruckrnielLoar
Facility) executed June 7, 2006, amongHadl Leasing and Sal
Co., U-Haul Co. of Arizona, and Haul International, Inc., in fav
of Merrill Lynch Commercial Finance Cor

Credit Agreement dated June 6, 2006, amonbgldut Leasing ar
Sales Co., U-Haul Co. of Arizona, andH&ul International, Inc., a
HVB

Security Agreement dated June 6, 2006, amortgaul Leasing ar
Sales Co., U-Haul Co. of Arizona, andHawul International, Inc. i
favor of HVB

Guarantee dated June 6, 2006, made byadt International, Inc. |
favor of HVB
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Incorporated by reference to AMERCO's Current RéparForm 8-K, filed

November 17, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the

quarter ended December 31, 2005, file r-11255

Incorporated by reference to AMERCO’s Annual Répor Form
year ended March 31, 2006, file n-11255

Incorporated by reference to AMERCO’s Annual Repnr Form
year ended March 31, 2006, file n-11255

Incorporated by reference to AMERCO’s Annual Repnr Form
year ended March 31, 2006, file n-11255

Incorporated by reference to AMERCQO'’s Annual Répor Form
year ended March 31, 2006, file n-11255

Incorporated by reference to AMERCO'’s Annual Répnr Form
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Répnr Form
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Répnr Form
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Repor Form
year ended March 31, 2006, file no. 1-11255
Incorporated by reference to AMERCO'’s Annual Répnr Form
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO'’s Annual Répnr Form
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO'’s Annual Répor Form
year ended March 31, 2006, file n-11255
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10.93

10.94

10.95

10.96

10.97

10.98

10.99

Stockholder Agreement dated June 30, 2006 betwderid J.
Shoen, James P. Shoen, Mark V. Shoen, Rosmariefiovan, as
Trustee, and Southwest Fiduciary, Inc., as Tru

Amendment No. 1 to the Amended and Restated Cregticemer
and Security Agreement, dated as of August 18, 2Q66 the
Amended and Restated Credit Agreement, dated dsra 8, 200!
among Amerco Real Estate Company of Texas, Inc.er&m Ree
Estate Company of Alabama, Inc., U-Haul Co. of iar Inc., U-
Haul International, Inc. and the Marketing Grantoesned therein
favor of Merrill Lynch Commercial Financial Cor

Stockholder Agreement dated March 9, 2007 betwedwakd J
Shoen, James P. Shoen, Mark V. Shoen, Rosmarieofio\Rn, a
Trustee, and Adagio Trust Company, as Tru

Amended and Restated Credit Agreement, dated dslasth 12
2007, to the Credit Agreement, dated as of Jun&€@85, among U
Haul Leasing & Sales Co., U-Haul Company of Arizara UHaul
International, Inc. and Merrill Lynch Commercial nBince
Corporation

Amended and Restated Security Agreement, dated dsach 12
2007, to the Security Agreement, dated June 28,28@ong UHaul
Leasing & Sales Co., U-Haul Company of Arizona ddeHaul
International, Inc. in favor of Merrill Lynch Commmal Financ
Corporation

200741 BOX TRUCK BASE INDENTURE, dated as of June 1, 2|
among UHAUL S FLEET, LLC, a special purpose limited liahi
company established under the laws of Nevada, 2Z08+1, LLC, &
special purpose limited liability company estab#idhunder the lav
of Nevada, 2007 D@, LLC, a special purpose limited liabil
company established under the laws of Nevada, 80d EL4, LLC,
a special purpose limited liability company estsiiéid under the lay
of Nevada, as co-issuers (each an “ Issuer " atiéctively, the “
Issuers "),and U.S. BANK NATIONAL ASSOCIATION, a nation
banking association, as trustee (in such capabi” Trustee”).
SCHEDULE | TO 2007t BOX TRUCK BASE INDENTURE, date
as of June 1, 200
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Incorporated by reference to Exhibit 99.2, filedhwthe Schedule 13-D, filed on
July 13, 20086, file number 5-39669

Incorporated by reference to AMERCO'’s Current Repam Form 8K filed
August 23, 2006, file no. 1-11255

Incorporated by reference to Exhibit 99.2, filedhwihe Schedule 1B filed or
March 9, 2007, file number 5-39669

Incorporated by reference to AMERCO'’s Annual Régnr Form 10K for the
- year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Annual Régnr Form 10K for the
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Repor Form 10K for the
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual Repnr Form 10K for the
year ended March 31, 2007, file n-11255
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10.100

10.101

10.102

SERIES 2007-1 SUPPLEMENT, dated as of June 1, 2005 Incorporated by reference to AMERCO’s Annual Reépor Form 10-K for the
Series Supplement ”), among U-HAUL S FLEET, LLGpecial year ended March 31, 2007, file no. 1-11255

purpose limited liability company established unter laws of

Nevada, 2007 TM-1, LLC, a special purpose limitedbility

company established under the laws of Nevada, P@D1, LLC, a

special purpose limited liability company estaldidlunder the laws

of Nevada, and 2007 EL-1, LLC, a special purposétdid liability

company established under the laws of Nevada, @ssoers (each ¢

“Issuer " and collectively, the “ Issuers "), abdS. BANK

NATIONAL ASSOCIATION, a national banking associaticas

trustee (in such capacity, and together with itsessors in trust

thereunder as provided in the 2007-1 Base Indeméfeered to

below, the “ Trustee ") and as securities interragdito the 2007-1

Box Truck Base Indenture, dated as of the datedfiesenong the

Issuers and the Trustee (as amended, modifie@teelsbr

supplemented from time to time, exclusive of Se8applements

creating a new Series of Notes, “ 2007-1 Base Indentur”).

CARGO VAN/PICK-UP TRUCK BASE INDENTURE, dated as Incorporated by reference to AMERCO’s Annual Répor Form 10K for the
June 1, 2007, among HAUL S FLEET, LLC, a special purpo year ended March 31, 2007, file no. 1-11255

limited liability company established under the $aaf Nevada, 20(

BE-1, LLC, a special purpose limited liability compaggtablishe

under the laws of Nevada, and 2007 BP:-LC, a special purpo

limited liability company established under the $a@f Nevada, as co-

issuers (each an “ Issuer " and collectively, thesuers ”),and U.S

BANK NATIONAL ASSOCIATION, a national banking assation,

as trustee (in such capacity, “ Trustee”).

SCHEDULE | TO CARGO VAN/PICKUP TRUCK BASE Incorporated by reference to AMERCO’s Annual Répor Form 10K for the
INDENTURE, dated as of June 1, 20i year ended March 31, 2007, file n-11255
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10.103

10.104

10.105

10.106

10.107

10.108

10.109

10.110

SERIES 2007-1 SUPPLEMENT, dated as of June 1, 2005 “
Series Supplement ”), among U-HAUL S FLEET, LLGpecial
purpose limited liability company established unter laws of
Nevada, 2007 BH; LLC, a special purpose limited liability compe
established under the laws of Nevada, and 2007 ,BRQ, a special
purpose limited liability company established unter laws of
Nevada, as co-issuers (each an “ Issuer " andatividy, the “
Issuers "), and U.S. BANK NATIONAL ASSOCIATION, aational
banking association, as trustee (in such capaanity together with its
successors in trust thereunder as provided in #se Bhdenture
referred to below, the “ Trustee ") and securitigsrmediary, to the
Cargo Van/PickJp Truck Base Indenture, dated as of the date k¢
among the Issuers and the Trustee (as amendedfjedodéstated or
supplemented from time to time, exclusive of Se8applements
creating a new Series of Notes, “ Base Indentur”).

Amended and restated Property Management Agreeameahg Six-
A SAC Self-Storage Corporation and subsidiaries WHaul
International, Inc

Amended and restated Property Management Agreeameohg Six-
B SAC Self-Storage Corporation and subsidiaries WiHaul
International, Inc

Amended and restated Property Management Agreeameohg Six-
C SAC Self-Storage Corporation and subsidiaries WHaul
International, Inc

Amended and restated Property Management Agreeaneonhg Eigl
SAC Self-Storage Corporation and subsidiaries of Haud
International, Inc

Amended and restated Property Management Agreeameong Nin
SAC Self-Storage Corporation and subsidiaries of HauH
International, Inc

Amended and restated Property Management Agreeamang Te
SAC Self-Storage Corporation and subsidiaries of HauH
International, Inc

Amended and restated Property Management Agreeraergn(
Eleven SAC Self-Storage Corporation and Eleven S&@-Storag:
Odenton, Inc. and subsidiaries c-Haul International, Inc
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Incorporated by reference to AMERCO’s Annual Reépor Form 10-K for the
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢mn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢mn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢pn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢pn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255
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10.111

10.112

10.113

10.114

10.115

10.116

10.117

10.118

14
21
23.1
23.2
31.1
31.2

32.1

Amended and restated Property Management Agreesmeoiig
Twelve SAC Self-Storage Corporation and subsidsaofeU-Haul
International, Inc

Amended and restated Property Management Agreeraerdn(
Thirteen SAC Self-Storage Corporation and subsiekaof UHaul
International, Inc

Amended and restated Property Management Agreeraergn(
Fourteen SAC Self-Storage Corporation and subsédiaof UHaul
International, Inc

Amended and restated Property Management Agreeraergn(
Fifteen SAC Self-Storage Corporation and subsieggamf UHaul
International, Inc

Amended and restated Property Management Agreeraergn(
Sixteen SAC Self-Storage Corporation and subsikanf UHaul
International, Inc

Amended and restated Property Management Agreeraergn(
Seventeen SAC Self-Storage Corporation and subsiaf UHaul
International, Inc

Promissory Note. SAC Holding Corporation, a Nevadaporatiol
("Borrower"), pay to \-Haul International, Inc., a Nevada corporat
Omnibus Termination and Release (Aged Truck Rewuglvioar
Facility), dated February 8, 2008 amondHdul Leasing & Sales Ci
U-Haul Co. of Arizona and Waul International, Inc. and Meri
Lynch Commercial Finance Corporati

Code of Ethics

Subsidiaries of AMERC(

Consent of BDO Seidman, LL

Consent of Semple, Marchal and Cooper, |

Power of Attorney

Rule 13a-14(a)/15d4(a) Certificate of Edward J. Shoen, Presi
and Chairman of the Board of AMERC

Rule 13a-14(a)/15d4(a) Certificate of Jason A. Berg,
Accounting Officer of AMERCC

Certificate of Edward J. Shoen, President and @Gteairof the Boar
of AMERCO pursuant to Section 906 of the Sarbabekey Act of
2002

Ct
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Incorporated by reference to AMERCO’s Quarterly &epn Form 10-Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢mn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢pn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢mn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &¢mn Form 10Q for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &epn Form 109 for the
quarter ended September 30, 2007, file 111255

Incorporated by reference to AMERCO’s Current Repmm Form 8K filed
February 13, 2008, file no. 1-11255

Incorporated by reference to AMERCO'’s Current Repor Form 8K, filed or
May 5, 2004, file no.-11255

Filed herewitr

Filed herewitr

Filed herewitt

Refer to signature pag

Filed herewith

Filed herewith

Furnished herewith
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32.2 Certificate of Jason A. Berg, Chief Accounting ©ff of AMERCO  Furnished herewith
pursuant to Section 906 of the Sarbi-Oxley Act of 2002z

* Indicates compensatory plan arrangement.
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Report of Independent Registered Public Accountindrirm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidated balgineets of AMERCO and consolidated subsidiatfes“Company”)as of March 31, 2008 and 2007 and the re
consolidated statements of operations, changesdkislders’equity, other comprehensive income (loss), and flasfs for each of the three years in the periodezshMarcl
31, 2008. In connection with our audits of the fioial statements, we have also audited the finast@@ement schedules listed in the accompanyidgxn These financi
statements and schedules are the responsibilitypo€ompanys management. Our responsibility is to expresspamon on these financial statements and schedhzlssd o
our audits. We did not audit the financial statataeof SAC Holding Il Corporation, which statemengtflect total assets of $148.1 million as of Ma&h 2007, and tot
revenues of $28.1 million for the seven month pkeoaded October 31, 2007, and $46.6 million, anglZ4or each of the two years in the period endeddid 31, 200°
respectively. Those statements were audited bgr @thditors whose reports have been furnished tand our opinion, insofar as it relates to the am® included for suc
consolidated entity, is based solely on the repafrtsther auditors.

We conducted our audits in accordance with thedstials of the Public Company Accounting Oversigh&Bo(United States). Those standards requirevikglan an
perform the audit to obtain reasonable assurancetathether the financial statements are free dérad misstatement. An audit includes examinimga test basis, evider
supporting the amounts and disclosures in the éilshstatements, assessing the accounting prirscipded and significant estimates made by manageasentell as evaluatil
the overall presentation of the financial stateraamid schedules. We believe that our audits pecaitkasonable basis for our opinion.

In our opinion, the consolidated financial statetseeferred to above present fairly, in all materégspects, the financial position of the Companivlarch 31, 2008 ar
2007, and the results of its operations and ith ¢msvs for each of the three years in the perindegl March 31, 2008in conformity with accounting principles gener:
accepted in the United States of America.

Also, in our opinion, the financial statement salled, when considered in relation to the basic aliisted financial statements taken as a wholesgmefairly, in al
material respects, the information set forth therei

As discussed in the notes to the consolidated fiahstatements, the Company: (1) effective ApriRQ07 adopted the recognition and measuremenigwog of FASE
Interpretation No. 48Accounting for Uncertainty in Income Taxes — aeiiptetation of FASB Statement No. 1QQ2) effective March 31, 2007, began to recogtieefunde:
status of its defined benefit plan in its consdkdbbalance sheets and changed the measuremeifbrddédined benefit plan assets and liabilitiesdincide with its year end
conform to Standard of Financial Accounting StaddaMo. 158 Employers’ Accounting for Defined Benefit Pensiod ©ther Postretirement Plansan amendment of FA!
Statements No. 87, 88, 106 and 132(Rhd (3) effective March 31, 2007, changed thegthad for quantifying errors based on SEC Staff ceting Bulletin No. 10¢
Considering the Effects of Prior Year Misstatemeviten Quantifying Misstatements in Current YeaRtial Statements

As discussed in note 2 to the consolidated findrstéiements, the Company deconsolidated SAC Hgldi€orporation in November 2007, which was acdedrfor as
distribution to the sole shareholder of SAC Holdih@orporation.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Bo@united States), the Company's internal contv@rdinancia
reporting as of March 31, 2008, based on critestaldished irinternal Control — Integrated Framewoiksued by the Committee of Sponsoring Organizatifrise Treadws
Commission (COSO) and our report dated June 2, 2RpBessed an unqualified opinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona

June 2, 2008




Independent Auditors’ Report

Board of Directors and Stockholder
SAC Holding Il Corporation
(A Wholly-Owned Subsidiary of Blackwater Investmgnnc.)

We have audited the accompanying consolidated balaheets of SAC Holding Il Corporation (A WhofBwned Subsidiary of Blackwater Investments, Ins.p&Octobe
31, 2007 and March 31, 2007 and the related cafetelil statements of operations, stockhotddeficit, and cash flows for the seven months @r@detober 31, 2007 and
years ended March 31, 2007 and 2006. These finasteiments are the responsibility of the Compamyanagement. Our responsibility is to expresspnian on thes
financial statements based on our audits.

We conducted our audits in accordance with audgiagdards generally accepted in the United StdtAsnerica. Those standards require that we plahpenform the audit
obtain reasonable assurance about whether thecfalatatements are free of material misstatemfemtaudit includes consideration of internal contekr financial reportin
as a basis for designing audit procedures thatppeopriate in the circumstances, but not for thgppse of expressing an opinion on the effectiveridsthe Companyg’
internal control over financial reporting. Accordlg, we express no such opinion. An audit alsoudek examining, on a test basis, evidence suppgoaitié@ amounts ai
disclosures in the financial statements, assedbi@agaccounting principles used and significantnestes made by management, as well as evaluatingvimall financie
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the consolidated financial statetserferred to above present fairly, in all materégspects, the financial position of SAC HoldingClorporation (A Wholly-
Owned Subsidiary of Blackwater Investments, Ins.paOctober 31, 2007 and March 31, 2007 and theltseof its operations, stockholdedeficit and its cash flows for t
seven months ended October 31, 2007 and the yadesieMarch 31, 2007 and 2006 in conformity withagting principles generally accepted in the Uniftdtes c
America.

s/ Semple, Marchal & Cooper, LLP

Phoenix, Arizona
May 29, 2008




AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

March 31,
2008 2007
(In thousands
ASSETS
Cash and cash equivalel $ 206,62: $ 75,27
Reinsurance recoverables and trade receivable 201,11¢ 184,61
Notes and mortgage receivables, 2,08¢ 1,66¢
Inventories, ne 65,34¢ 67,02
Prepaid expenst 56,15¢ 52,08(
Investments, fixed maturities and marketable egs 633,78: 681,80:
Investments, othe 185,59: 178,69¢
Deferred policy acquisition costs, r 35,57¢ 44,51«
Other asset 131,13t 95,12:
Related party assets 303,88t 245,17¢
1,821,31. 1,625,97
Property, plant and equipment, at ct
Land 208,16« 202,91
Buildings and improvemen 859,88 802,28¢
Furniture and equipme 309,96( 301,75:
Rental trailers and other rental equipm 205,57: 200,20t
Rental trucks 1,734,42! 1,604,12:
SAC Holding II - property, plant and equipment - 80,34¢
3,318,00: 3,191,63
Less: Accumulated depreciation (1,306,82) (1,294,561
Total property, plant and equipment 2,011,171 1,897,07.
Total assets $ 3,832,48 $ 3,523,04i
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 292,52t $ 251,19
AMERCO's notes and loans paya 1,504,67 1,181,16!
SAC Holding Il notes and loans payable, -recourse to AMERC( - 74,887
Policy benefits and losses, claims and loss exsapagable 789,37: 768,75:
Liabilities from investment contrac 339,19¢ 386,64(
Other policyholders' funds and liabiliti 10,46 10,56:
Deferred incom¢ 11,78: 16,47¢
Deferred income taxe 126,03: 113,17(
Related party liabilities - 2,09¢
Total liabilities 3,074,05 2,804,95!
Commitments and contingencies (notes 9, 15,16n#l718)
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 Ndrc?008 and 200 - -
Series B preferred stock, with no par value, 100 $ifares authorized; no
issued and outstanding as of March 31, 2008 and - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@g@res authorize
none issued as of March 31, 2008 and March 31, - -
Common stock of $0.25 par value, 150,000,000 steutr®rized; 41,985,7C
issued as of March 31, 2008 and March 31, Z 10,49’ 10,49’
Additional paic-in capital 419,37( 375,41
Accumulated other comprehensive | (55,279 (41,779
Retained earning 915,41! 849,30(
Cost of common shares in treasury, net (22,354aB8621,440,387 shares as
March 31, 2008 and 200 (524,67") (467,199)
Unearned employee stock ownership plan shares (6,89¢) (8,139
Total stockholders' equity 758,43: 718,09¢
Total liabilities and stockholders' equity $ 3,832,48 $ 3,523,04

The accompanying notes are an integral part okthessolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Selfmoving equipment renta
Self-storage revenue
Self-moving and se-storage products and service st
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 co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Earnings from operatior
Interest expens
Fees and amortization on early extinguishment bf de
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 outstanding: Badidifuted

Years Ended March 31,

2008 2007 2006
(In thousands, except share and per share
$ 1,451,29: $ 1,462,477 $ 1,489,42!
122,24¢ 126,42. 119,74.
217,79¢ 224,72. 223,72:
22,82( 21,15¢ 21,19t
111,99¢ 120,39¢ 118,83:
28,38¢ 24,33t 26,00:
62,11( 59,69¢ 48,27¢
32,52: 30,09¢ 40,32¢
2,049,17. 2,069,29 2,087,52!
1,077,10! 1,080,41: 1,082,15!
167,94t 162,89¢ 165,96:
120,21( 117,64¢ 113,13¢
111,19 118,72t 117,16(
13,18: 17,13¢ 24,26:
133,93: 147,65¢ 136,65:
221,88: 189,58¢ 142,81
1,845,45; 1,834,07! 1,782,14.
203,72: 235,22¢ 305,38:
(101,420 (82,436 (69,48:)
= (6,96¢) (35,627
102,30: 145,82! 200,27:
(34,519 (55,270 (79,119
67,78¢ 90,55:! 121,15«
(12,967 (12,967 (12,967
$ 54,82: $ 77,59 $ 108,19:
$ 278 $ 37:  $ 5.11E
19,740,57 20,838,57 20,857,10

Related party revenues for fiscal 2008, 2007 art626et of eliminations, were $42.5 million, $388lion and $32.6 million, respectively.

Related party costs and expenses for fiscal 20087 2nd 2006, net of eliminations, were $31.8 onilli$28.0 million and $29.2 million, respectively.

The accompanying notes are an integral part okthessolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY
Series A Accumulated Less: Unearned
Common Common Other Less: Employee Stock Total

Stock, $0.25 Stock, $0.25 Additional Paid- Comprehensive Retained Treasury Ownership Plan Stockholders'

Description Par Value Par Value In Capital Income (Loss) Earnings Stock Shares Equity
(In thousands

Balance as of March 31, 2005 $ 92¢ $ 9,56¢ $ 350,34 $ (24,61) $ 665,590 $  (418,09) $ (10,89) $ 572,83¢
Increase in market value of rel ] ESOP shackemel of unearned ESOP shi - - 2,95¢ - - - 1,552 4,50¢
Foreign currency translation, net of | - - - (909) - - - (903
Unrealized loss on investments, net of - - - (7,96¢) - - - (7,96¢)
Fair market value of cash flow hedges, net of - - - 4,581 - - - 4,581
Net earning: - - - - 121,15« - - 121,15:
Preferred stock dividends: Series A ($2.13 pereskarfiscal 2006 - - - - (12,969 - - (12,969
Contribution from related party - - 14,35¢ - - - - 14,35¢
Net activity - - 17,31: (4,290 108,19: - IR55S 122,76}
Balance as of March 31, 200 $ 92¢  § 9,56¢ $ 367,65 $ 2890) $ 773,78 $ _ (418,09) $ (9.33) $ 695,60
Adjustment to initially apply SAB 108, net of ti - - - - (1,92¢) - - (1,92¢)
Adjustment to initially apply FASB Statement No.8l%iet of tay - - - (159) (14¢) - - (30))
Increase in market value of rel d ESOP shatksete of unearned ESOP shi - - 3,26¢ - - - 1,20« 4,46¢
Foreign currency translation, net of 1 - - - (1,919 - - - (1,919
Unrealized loss on investments, net of tax - - - (1,072) - - - (1,072)
Fair market value of cash flow hedges, net of - - - (9,739 - - - (9,739
Net earning: - - - - 90,55: - - 90,55:
Preferred stock dividends: Series A ($2.13 peresfarfiscal 2007) - - - - (12,969 - - (12,969
Exchange of share (929) 92¢ - - - - - -
Treasury stocl - - - - - (49,10¢) - (49,106
Contribution from related party - - 4,49; - - - - 4,49;
Net activity (929) 92¢ 7,751 (12,877) 75,51¢ (49,106 1,20¢ 22,49:
Balance as of March 31, 200 $ - $ 10,497 $ 375,41 $ (41,779 $ 849,30( $ (467,199 $ (8,139 $ 718,09t
Adjustment to initially apply FIN 4 - - - - 6,82€ - - 6,82¢
Increase in market value of rel d ESOP shatksete of unearned ESOP sh:¢ - - 2,37¢ - - - 1,23¢ 3,61¢
Foreign currency translation, net of 1 - - - 8,58 - - - 8,58
Unrealized gain on investments, net of - - - 1,94¢ - - - 1,94¢
Fair market value of cash flow hedges, net of tax - - - (25,477 - - - (25,477
Adjustment to post retirement benefit obligat - - - 1,44¢ - - - 1,44¢
Net earning: - - - - 67,78¢ - - 67,78¢
Preferred stock dividends: Series A ($2.13 peresfarfiscal 2008) - - - - (12,969 - - (12,969)
Treasury stocl - - - - - (57,479 - (57,479
Contribution from related par - - 46,07 - - - - 46,07
SAC Holding Il Corporation distribution - - (4,497) - 4,46¢ - - (24)
Net activity E - 43,95¢ (13,500) 66,11¢ (57,479 1,23¢ 40,33
Balance as of March 31, 200 $ - $ 10,497 $ 419,37  $ (55,279 $ 91541f $  (524,67) $ (6,895) $ 758,43:

The accompanying notes are an integral part oktoessolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

Years Ended March 31,
2008 2007 2006
(In thousands

Comprehensive income (los:

Net earning: $ 67,78 $ 90,55! $ 121,15:
Other comprehensive income (loss), net of
Foreign currency translatic 8,58:¢ (1,919 (903)
Unrealized gain (loss) on investments, 1,94¢ (1,072) (7,98¢)
Fair market value of cash flow hed¢ (25,477 (9,739 4,581
Postretirement benefit obligation gain (loss) 1,44¢ (153) -
Total comprehensive income

$ 54,28: $ 77,67¢ 3 116,84t

The accompanying notes are an integral part okthessolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activitie
Net earning:

Adjustments to reconcile net earnings to cashigeal/by operations

Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receig:
Change in allowance for losses on mortgage r
Provision for inventory reservi
Net (gain) loss on sale of real and personal ptgj
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 receiv:
Inventories
Prepaid expenst
Capitalization of deferred policy acquisition
Other asset
Related party asse
Accounts payable and accrued expel
Policy benefits and losses, claims and loss exgsepayablt
Other policyholders' funds and liabiliti
Deferred incomt
Related party liabilities
Net cash provided by operating activities

Cash flow from investment activitie

Purchase of
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie:
Preferred stoc
Real estat
Mortgage loan

Proceeds from sales «
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie:
Cash received in excess of purchase of companyirack
Preferred stoc
Real estat
Mortgage loan:
Payments from notes and mortgage receivables

Net cash used by investing activities

Cash flow from financing activitie:
Borrowings from credit facilitie
Principal repayments on credit facilt
Debt issuance cos

Leveraged Employee Stock Ownership F- Repayment from loa

Treasury stock repurchas
Securitization deposi
Preferred stock dividends pz
Investment contract depos
Investment contract withdrawals

Net cash provided by financing activities

Effects of exchange rate on c¢
Increase (decrease) in cash and cash equivi

Cash and cash equivalents at the beginning obgeri
Cash and cash equivalents at the end of period

The accompanying notes are an integral part okthessolidated financial statements.

Years Ended March 31,

2008 2007 2006
(In thousands
67,78 $ 90,55! $ 121,15:¢
227,79¢ 186,10t 133,57:
13,18: 17,13¢ 24,26
76 49 (18%)
(39) (40 (2,230
2,74¢ 2,67¢ 2,45¢
(5,916 3,48: 9,24¢
292 622 2,40¢
- 6,96¢ 13,62¢
(10,03:) 6,972 28,42¢
(16,57¢) 48,90 10,66:
(2,44%) (4,76)) (3,59¢)
(4,339 (8,20%) (28,809
(7,479 (8,169 (12,110
3,297 2,92¢ (1,457
33,03: 8,61¢ (8,090
22,90« 22,65¢ 36,59¢
20,66¢ (40,16¢) (4,919
(96) 2,70¢ (3,909
(3,99¢) 1,26¢ (2,58¢)
(11,567 10,40¢ (44,016
329,28 350,72: 270,501
(570,210 (648,34 (344,38
(245,34 (249,39)) (534,101
(83,657) (109,673 (260,13%)
(31) 2 2
(770) - -
(3,09¢) - -
(14,057 (10,729 (8,86¢)
166,38t 89,67: 59,96(
246,17" 276,69( 600,85(
131,79: 116,85t 159,61t
46 - 6,76¢
- 1,23¢ -
5,62t 1,22t 11,65(
912 6,87( 36,38¢
8,14¢ 7,062 11,76
117 902 1,661
(357,96 (517,615 (258,83)
616,71( 410,18¢ 1,277,04
(295,38) (196,077 (1,093,34)
(11,97¢) (3,059 (29,589
1,23¢ 1,20¢ 1,55:
(57,479 (49,106 -
(32,779 : =
(12,96%) (12,96%) (12,96%)
18,07 16,69t 20,32:
(65,51¢) (79,204 (75,017
159,92¢ 87,68t 88,01¢
96 (974) (18€)
131,35( (80,187) 99,50
75,27 155,45¢ 55,95¢
206,62: $ 7527: $ 155,45¢




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1: Basis of Presentation

AMERCO has a fiscal year that ends on the™®f March for each year that is referenced. Ourriasce company subsidiaries have fiscal years thditoa the 3f of
December for each year that is referenced. Theg haen consolidated on that basis. Our insuranoganiesfinancial reporting processes conform to calendsr yeportin
as required by state insurance departments. Maregdnelieves that consolidating their calendar yetr our fiscal year financial statements does materially affect th
financial position or results of operations. Then@pany discloses any material events occurringnduttie intervening period. Consequently, all rafees to our insuran
subsidiaries’ years 2007, 2006 and 2005 correspmfidcal 2008, 2007 and 2006 for AMERCO.

Accounts denominated in ndi-S. currencies have been translated into U.SadplCertain amounts reported in previous yearg lheen reclassified to conform to
current presentation.

Note 2: Principles of Consolidation

The consolidated balance sheet as of March 31, R@d&les the accounts of AMERCO and its whallyned subsidiaries. The consolidated balance stseet March 3:
2007 includes the accounts of AMERCO and its whollyned subsidiaries and SAC Holding Il and its stibsies (“SAC Holding 1I"). The March 31, 2008 statements
operations and cash flows include AMERCO and itellyhowned subsidiaries for the entire year, and ref&®€ Holding Il and its subsidiaries for the seveanths ende
October 31, 2007. The March 31, 2007 and 2006rstates of operations and cash flows include the watsoof AMERCO and its whollpwned subsidiaries and SAC Hold
Il and its subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corgama and its subsidiaries, and SAC Holding Il Caagion and its subsidiaries, collectively refertedas ‘SAC
Holdings” were considered special purpose entdied were consolidated based on the provisions a&rgimg Issues Task Force (“EITF”) Issue No.-In fiscal 2004, tr
Company applied Financial Accounting Standards 8aaterpretation No. 46(R) (“FIN 46(R)1p its interests in SAC Holdings. Initially, the @pany concluded that S/
Holdings were variable interest entities (“VIE&hd that the Company was the primary beneficiagcoddingly, the Company continued to include SACditws in it
Consolidated Financial Statements.

In February and March 2004 SAC Holding Corporatinggered a requirement to reassess AMERCDVolvement in it, which led to the conclusion GAdoldinc
Corporation was not a VIE and AMERCO ceased tchbeptimary beneficiary.

In November 2007, Blackwater Investments Inc. (4Blaater”), whollyowned by Mark V. Shoen, a significant shareholdet executive officer of AMERCO contribut
additional capital to its whollypwned subsidiary, SAC Holding II. This contributieras determined by us to be material with respethé capitalization of SAC Holding
thereby, triggering a requirement under FIN 46(®&)Us to reassess the Companiyivolvement with those subsidiaries. This reqlireassessment led to the conclusion
SAC Holding Il attained the ability to fund its ovaperations and execute its business plan withoutfature subordinated financial support; therefdne Company was
longer considered to be the primary beneficiar$AL Holding Il as of the date of Blackwater’s caiodition.

Accordingly, at the dates AMERCO ceased to haveaidable interest and ceased to be the primary beasf of SAC Holding Il and its current subsidesi i
deconsolidated these entities. The deconsolidatias accounted for as a distribution of SAC Holdiig interests to the sole shareholder of the SAGiestiBecause
AMERCO'’s continuing involvement with SAC Holding dind its subsidiaries, the distribution does natlifpas discontinued operations as defined by SEAS.

It is possible that SAC Holdings could take futaations that would require us to determine whether SAC Holdings has become a VI#&twther we have become
primary beneficiary of SAC Holdings. Should thiscat, we could be required to consolidate somelafé&AC Holdings with our financial statements.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Intercompany accounts and transactions have beaimated.

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

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

Description of Operating Segmen
AMERCO has four reportable segments. They are Mpuaind Storage, Property and Casualty Insurance,lhffurance and SAC Holding Il (through October700

Moving and Storage operations include AMERCO, U-JHand Real Estate and the wholly-owned subsidasfdJ-Haul and Real Estate and consist of the rentaluockt
and trailers, sales of moving supplies, sales wfirtg accessories, sales of propane, the rentatlbswrage spaces to the “do-it-yourself” moved ananagement of self-
storage properties owned by others. Operationsa@rducted under the registered trade name U-@niubughout the United States and Canada.

Property and Casualty Insurance includes RepWasitarwholly-owned subsidiaries. RepWest providessladjusting and claims handling forHaul through region
offices across North America. RepWest also undéesigomponents of the Safemove, Safetow and Sefastiection packages to U-Haul customers.

Life Insurance includes Oxford and its whotiy¢ned subsidiaries. Oxford provides life and heaidurance products primarily to the senior matkebugh the dire:
writing or reinsuring of life insurance, Medicarapplement and annuity policies. Additionally, Oxdoadministers the seifisured employee health and dental plan:
Arizona employees of the Company.

SAC Holding Corporation and its subsidiaries, ad3Holding Il Corporation and its subsidiaries, lectively referred to as “SAC Holdings”, own selierage properti
that are managed by U-Haul under property managemgreements and act as independeriidt rental equipment dealers. AMERCO, throughsittbsidiaries, h:
contractual interests in certain of SAC Holdingedperties entiting AMERCO to potential future @me based on the financial performance of thespepties. With respect
SAC Holding II, AMERCO was considered the primasgnbficiary of these contractual interests prioNtm/ember 2007. Consequently, for those reportingoge prior tc
November 2007, we included the results of SAC Hwjdi in the consolidated financial statements MEERCO, as required by FIN 46(F

Note 3: Accounting Policies

Use of Estimates

The preparation of financial statements in conftymiith the generally accepted accounting prin@p(6GAAP”) in the United States requires management to
estimates and judgments that affect the amountstegpin the financial statements and accompanygotgs. The accounting policies that we deem mastalrto us and thi
require managemest'most difficult and subjective judgments inclutte principles of consolidation, the recoverabilitfyproperty, plant and equipment, the adequaxr
insurance reserves, the recognition and measureshé@npairments for investments accounted for urBleAS 115, and the recognition and measuremenmtcohie tax asse
and liabilities. The actual results experiencedhigyCompany may differ from management’s estimates.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Cash and Cash Equivalents

The Company considers cash equivalents to be higjujd debt securities with insignificant intereste risk with original maturities from the datepurchase of thre
months or less.

Financial Instruments that potentially subject @@mpany to concentrations of credit risk consighgipally of cash deposits. Accounts at each UnBeates financi:
institution are insured by the Federal Deposit tasae Corporation (“FDIC")p to $100,000. Accounts at each Canadian finamséitution are insured by the Canada Dej}
Insurance Corporation (“CDIC)p to $100,000 CAD per account. At March 31, 2008 &larch 31, 2007, the Company had approximate80$Lmillion and $58.5 milliol
respectively, in excess of FDIC and CDIC insureuits. To mitigate this risk, the Company seleataficial institutions based on their credit ratingsd financial strength.

Investments

Fixed Maturities.Fixed maturity investments consist of either maakét debt or redeemable preferred stocks. As ofbtilance sheet dates, all of the Company’
investments in fixed maturities are classified eailable-for-sale. Available-fosale investments are reported at fair value, wittealized gains or losses recorded net of -
and applicable adjustments to deferred policy aitjon costs in stockholderg€quity. Fair value for these investments is basedjeoted market prices, dealer quote
discounted cash flows. The cost of investments isabéised on the specific identification method.

In determining if and when a decline in market eahelow carrying value is an other-thi@mporary impairment, management makes certaimgsfans or judgments
its assessment including but not limited to: apitd hold the security, quoted market prices, deal®tes, discounted cash flows, industry factingncial factors, and isst
specific information. Other-tharemporary impairments, to the extent of the declasewell as realized gains or losses on the saeahange of investments are recogniz
the current period operating results.

Mortgage Loans and Notes on Real Estdertgage loans and notes on real estate are repatttheir unpaid balance, net of any allowancepfissible losses and ¢
unamortized premium or discount.

Recognition of Investment Incontieterest income from bonds and mortgage notescisgrézed when it becomes earned. Dividends on camanad preferred stocks :
recognized on the ex-dividend dates. Realized gaidsosses on the sale or exchange of investraemt®cognized at the trade date.

Fair Values

Fair values of cash equivalents approximate cagryalue due to the short period of time to maturiitgir values of short-term investments, investmanwiilable-forsale
long-term investments, mortgage loans and notes onestate, and interest rate cap and swap contraetsaesed on quoted market prices, dealer quotesoouhted cas
flows. Fair values of trade receivables approxintagér recorded value.

Limited credit risk exists on trade receivables doi¢he diversity of our customer base and thespeliision across broad geographic markets. The Guorigpéinancia
instruments that are exposed to concentrationseafitcrisk consist primarily of temporary cash istraents, trade receivables, reinsurance recoveralplé notes receivak
The Company places its temporary cash investmeititsfiwancial institutions and limits the amountar&dit exposure to any one financial institution.

The Company has mortgage receivables, which patgnéxpose the Company to credit risk. The poitfolf notes is principally collateralized by miwiarehouse stora
facilities and other residential and commercialpamies. The Company has not experienced lossezdelo the notes from individual notes or groufpsates in any particul
industry or geographic area. The estimated faineslwere determined using the discounted cash iethod and using interest rates currently offem@dsimilar loans t
borrowers with similar credit ratings.

The carrying amount of long-term debt and sherta borrowings are estimated to approximate falue as the actual interest rate is consistent thélrate estimated to
currently available for debt of similar term andn@ning maturity.

Other investments including shderm investments are substantially current or bbeasonable interest rates. As a result, the caynyaues of these financial instrume
approximate fair value.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Derivative Financial Instruments

The Companys objective for holding derivative financial instnents is to manage interest rate risk exposuregpilyrthrough entering interest rate swap agreemei
interest rate swap is a contractual exchange efést payments between two parties. A standartestteate swap involves the payment of a fixed tiates a notional amot
by one party in exchange for a floating rate tirthess same notional amount from another party. Asréest rates change, the difference to be paidamived is accrued a
recognized as interest expense or income overifitneof the agreement. The Company does not enter these instruments for trading purposes. Copatées to th
Company’s interest rate swap agreements are miajandial institutions. In accordance with SFAS 188counting for Derivative Instruments and Hedgingtiiities (A
Amended, the Company recognizes interest rate swap agrgsma the balance sheet at fair value, which ®sified as prepaid expenses or accrued expeDsesative:
that are not designated as cash flow hedges fauating purposes must be adjusted to fair valueutlin income. If the derivative qualifies and isigrated as a cash flc
hedge, changes in its fair value will either beseffagainst the change in fair value of the hedged through earnings or recognized in other coimgmnsive income (loss) ur
the hedged item is recognized in earnings.

Inventories, net

Inventories, net were as follows:

March 31,
2008 2007
(In thousands
Truck and trailer parts and accessories $ 56,95¢ $ 56,11:
Hitches and towing components | 13,53¢ 14,16¢
Moving supplies and propane (b) 7,47( 6,611
Subtotal 77,967 76,89¢
Less: LIFO reserve (11,07¢) (8,372)
Less: excess and obsolete reserves (1,547) (1,500
Total $ 65,34¢ 3 67,02:

(a) Primarily held for internal usage, includinguggment manufacturing and rep
(b) Primarily held for retail sale

Inventories consist primarily of truck and trailgarts and accessories used to manufacture and rep&l equipment as well as products and accessavailable fc
retail sale. Inventory is held at Company-ownedtmms; our independent dealers do not hold arig@fCompany’s inventory.

Inventory cost is primarily determined using thetdm, first-out method (“LIFO”).Inventories valued using LIFO consisted of appraatiely 95% and 96% of the to
inventories for March 31, 2008 and 2007, respebtividad the Company utilized the first-in, firsttomethod (“FIFO”),stated inventory balances would have been ¢
million and $8.4 million higher at March 31, 2008da2007, respectively. In fiscal 2008, the effectiocome due to liquidation of a portion of the ORnventory was $1
million.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Property, Plant and Equipmer

Property, plant and equipment are stated at cogtrdst expense incurred during the initial corctiom of buildings and rental equipment is consédepart of cos
Depreciation is computed for financial reportingpases using the straighie or an accelerated method based on a declimatences formula over the following estime
useful lives: rental equipment 2-20 years and lnisl and non-rental equipment 3-55 years. The Camfalows the deferral method of accounting basethe AICPA's
Airline Audit Guide for major overhauls in which gne overhauls are capitalized and amortized averyfears and transmission overhauls are capithbrel amortized ov
three years. Routine maintenance costs are chaogeferating expense as they are incurred. Gaidsasses on dispositions of property, plant andpgant are nette
against depreciation expense when realized. Thesanws (gains) or losses netted against depreciaipense were ($5.9) million, $3.5 million andZillion during fisca
2008, 2007 and 2006, respectively. Equipment dégien is recognized in amounts expected to resathe recovery of estimated residual values upepasal, i.e., minimiz
gains or losses.

We regularly perform reviews to determine whetlaats and circumstances exist which indicate thatctirrying amount of assets, including estimateesifiual value
may not be recoverable or that the useful lifessfets is shorter or longer than originally estimaReductions in residual values (i.e., the pricetdich we ultimately expect
dispose of revenue earning equipment) or usefaklivill result in an increase in depreciation exygeaver the life of the equipment. Reviews ardéopered based on vehic
class, generally subcategories of trucks and teaileVe assess the recoverability of our assetsobyparing the projected undiscounted net cash flassociated with tl
related asset or group of assets over their estin@maining lives against their respective cagyamounts. We consider factors such as curreneapécted future mark
price trends on used vehicles and the expectedflifehicles included in the fleet. Impairmentaify, is based on the excess of the carrying anmauertthe fair value of tho
assets. If asset residual values are determinkd tecoverable, but the useful lives are shortéorager than originally estimated, the net bookueabf the assets is deprecic
over the newly determined remaining useful lives.

Since fiscal 2006, the Company has been acquirsigraficant number of moving trucks via purchaather than lease. Management performed an analfydie expecte
economic value of new rental trucks and determihed additions to the fleet resulting from purchabeuld be depreciated on an accelerated methed haen a declinir
formula. The salvage value and useful life assupmgtiof the rental truck fleet remain unchanged.&dride declining balances method (2.4 times dewdifialance) the bo
value of a rental truck is reduced 16%, 13%, 11%, 8%, 7%, and 6% during years one through seespectively and then reduced on a straight lineslzasadditional 10
by the end of year fifteen. Whereas, a standagdgsir line approach would reduce the book valuayroximately 5.3% per year over the life of theck. For the affecte
equipment, the accelerated depreciation was $56liom $33.2 million and $4.0 million greater thavhat it would have been if calculated under aightaline approach fc
fiscal 2008, 2007 and 2006, respectively.

We typically sell our used vehicles at our salesters throughout North America, on our web sitératksales.uhaul.com or by phone at 1-866-@885. Although w
intend to sell our used vehicles for prices apprting book value, the extent to which we realizgi or loss on the sale of used vehicles is dégr@nupon various factc
including the general state of the used vehiclekatathe age and condition of the vehicle at threetof its disposal and depreciation rates witheesm the vehicle .

The carrying value of surplus real estate, whictoiger than market value at the balance sheet des, $10.3 million and $10.8 million for fiscal 20@nd 200"
respectively, and is included in Investments, ather

Receivable:

Accounts receivable include trade accounts from ingpwand self-storage customers and dealers, inseraremiums and amounts due from cedingnserers, les
management’s estimate of uncollectible accounts.

Insurance premiums receivable for policies thatkilled through contracted agents are recordedohebmmission$ payable. A commission payable is recorded
separate liability for those premiums that areehiltlirect.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Reinsurance recoverables include case reserveascamnarial estimates of claims incurred but not reggb(“IBNR”). These receivables are not expected to be collectsl
after the associated claim has been adjudicatedified to the reinsurer. The reinsurance recoverables may have dittno allowance for doubtful accounts due to fti
that reinsurance is typically procured from casgiesith strong credit ratings. Furthermore, the Campdoes not cede losses to ansirer if the carrier is deemed financi:
unable to perform on the contract. Also, reinsueargzoverables includes insurance ceded to otkarance companies.

Notes and mortgage receivables include accruetksttand are reduced by discounts and amountsdewadi by management to be uncollectible.

Policy Benefits and Losses, Claims and Loss ExpanBayable

Oxford’s liabilities for life insurance and certain anguéind health policies are established to meet stienated future obligations of policies in forcedaare based
mortality, morbidity and withdrawal assumptionsrraecognized actuarial tables which contain mardansadverse deviation. Liabilities for health, atdity and othe
policies include estimates of payments to be madmsurance claims for reported losses and esteratosses incurred, but not yet reported. Ox®iibilities for deferre
annuity contracts consist of contract account ladarhat accrue to the benefit of the policyholders

RepWest'’s liability for reported and unreportedskes is based on RepWaestiistorical data along with industry averages. [Tfdtglity for unpaid loss adjustment exper
is based on historical ratios of loss adjustmepeeges paid to losses paid. Amounts recoverahie feansurers on unpaid losses are estimated in a maomsistent with tk
claim liability associated with the re-insured pgli Adjustments to the liability for unpaid lossasd loss expenses as well as amounts recoverabpter&insurers on unpa
losses are charged or credited to expense in thedgen which they are made.

Self-Insurance Reserves

U-Haul retains the risk for certain public liabiliagnd property damage programs related to the regtapment. The consolidated balance sheets ind866.3 million an
$330.6 million of liabilities related to these prags as of March 31, 2008 and 2007, respectivBlych liabilities are recorded within policy bengfiaind losse
payable. Management takes into account lossesrettbased upon actuarial estimates, past experiencrent claim trends, as well as social and ezan conditions. Th
liability is subject to change in the future basgdn changes in the underlying assumptions inctudiaims experience, frequency of incidents, anvésy of incidents.

Additionally, as of March 31, 2008 and 2007, theswidated balance sheets include liabilities ofl$&illion and $3.9 million, respectively, relatesdCompany provide
medical plan benefits for eligible employees. Therpany estimates this liability based on actuahtdeoutstanding as of the balance sheet date dssvah actuarial estim:
of claims incurred but not reported. This lialyilis reported net of estimated recoveries from ssdess reinsurance policies with unaffiliated nessi of $0.2 million and $0
million in fiscal 2008 and 2007, respectively. Te@snounts are recorded in accounts payable orotieotidated balance sheets.
Revenue Recognitio

Self-moving rentals are recognized for the pertat trucks and moving equipment are rented. Selfage revenues, based upon the number of pa@hstaontract day
are recognized as earned during the period. 8&leslf-moving and sel§torage related products are recognized at thethateitle passes and the customer accepts dg

Insurance premiums are recognized over the pokcipgs. Interest and investment income are recegrés earned.

Amounts collected from customers for sales taxacerded on a net basis.

Advertising

All advertising costs are expensed as incurred eftising expense was $31.3 million, $31.5 milliod&31.3 million in fiscal 2008, 2007 and 2006 pexgively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Deferred Policy Acquisition Cost

Commissions and other costs that fluctuate withl, & primarily related to the acquisition or reaéaf certain insurance premiums, are deferred.@dord, these cos
are amortized in relation to revenue such thatscast realized as a constant percentage of revEoudRepWest, these costs are amortized over thgdecontract perioc
which generally do not exceed one year.

Environmental Cost:

Liabilities are recorded when environmental assesgsnand remedial efforts, if applicable, are pbddand the costs can be reasonably estimatedaffiweint of th
liability is based on managemesbest estimate of undiscounted future costs. Demaoverable environmental costs related to émeaval of underground storage tank
related contamination are capitalized and amortaest the estimated useful lives of the properfldgese costs improve the safety or efficiency efthoperty or are incurr
in preparing the property for sale.

Income Taxes

AMERCO files a consolidated tax return with allitsflegal subsidiaries, except for Dallas Generfd Insurance Company (“DGLIC"g subsidiary of Oxford, which w
file on a stand alone basis until 2012. SAC Hold@ayporation and its legal subsidiaries and SACditg Il Corporation and its legal subsidiaries fittnsolidated tax returt
which are in no way associated with AMERGQ@onsolidated returns. In accordance with SFAS t@9 provision for income taxes reflects deferirembme taxes resultii
from changes in temporary differences betweenakdasis of assets and liabilities and their regtbamounts in the financial statements. EffectipeilAL, 2007, the Compal
adopted Financial Accounting Standards Board (“FASBterpretation No. 48 (“FIN 48"Accounting for Uncertainty in Income Taxes, aniiptetation of FAS 109.

Comprehensive Income (Loss)

Comprehensive income (loss) consists of net easnifogeign currency translation adjustments, uizedligains and losses on investments, the charfgér ivalue of cas
flow hedges and the change in postretirement bieoleligation.

Recent Accounting Pronouncemen

In September 2006, the FASB issued SFAS Faift, Value Measurementshich establishes how companies should measuredhie when they are required to use €
value measure for recognition or disclosure purpaseler GAAP. This statement is effective for ficiahstatements issued for fiscal years beginnftey &lovember 15, 200
and interim periods within those years. The pravisiof SFAS 157 which have not been deferred byFth8B are effective for us in April 2008. The Compadoes nc
believe that the adoption of this statement willdha material impact on our financial statements.

In February 2007, the FASB issued SFAS TH% Fair Value Option for Financial Assets and Liliies, including an amendment of SFAS 115. This staterakoivs fol
a company to irrevocably elect fair value as th@sneement attribute for certain financial assetsfarancial liabilities. Changes in the fair valoEsuch assets are recogni
in earnings. SFAS 159 is effective for fiscal yebeginning after November 15, 2007. The provisiohSFAS 159 are effective for us in April 2008. TBempany does n
believe that the adoption of this statement willdha material impact on our financial statements.

In December 2007, the FASB issued SFAS 141(R)siness CombinationsSFAS 141(R) provides companies with principled aaquirements on how an acqu
recognizes and measures in its financial statenteatglentifiable assets acquired, liabilities ased, and any noncontrolling interest in the acquas well as the recogniti
and measurement of goodwill acquired in a businessbination. SFAS 141(R) also requires certainldiaes to enable users of the financial statentergsaluate the natt
and financial effects of the business combinatfcqguisition costs associated with the business d@oation will generally be expensed as incurred. SEAL(R) is effectiv
for business combinations occurring in fiscal yaagginning after December 15, 2008, which will regws to adopt these provisions for business coatiains occurring i
fiscal 2010 and thereafter. Early adoption of SBAZ(R) is not permitted.
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In December 2007, the FASB issued SFAS M@controlling Interests in Consolidated Financithtements — an amendment of ARB No.Hiis Statement clarifis
that a noncontrolling interest in a subsidiary mscavnership interest in the consolidated entityt #feuld be reported as equity in the consolidéteghcial statements. Tt
Statement changes the way the consolidated incteiereent is presented by requiring net income teeperted at amounts that include the amountsatable to both tt
parent and the noncontrolling interest and to diselthose amounts on the face of the income state®EAS 160 is effective for fiscal years begimnafter December 1
2008. Early adoption of SFAS 160 is not permitfBide Company does not believe that the adoptiohisfstatement will have a material impact on onoafiicial statements.

In March 2008, the FASB issued SFAS 1Bisclosures about Derivative Instruments and Heddghetivitieswhich amendSFAS No. 133 to require expanded disclos
about derivative instruments and hedging activitegarding (1) the ways in which an entity usesvdéives, (2) the accounting for derivatives anddiag activities, and (.
the impact that derivatives have (or could haveporentity's financial position, financial perfornta, and cash flows. SFAS 161 is effective forritial statements of fisc
years and interim periods beginning after Novenitigr2008, with early application encouraged. WHikclosures for earlier comparative periods presegat initial adoptio
are not required, they are encouraged; followintiginadoption, comparative disclosures are reqlinely for periods after such adoption. The Company isenily evaluatin
the impact that SFAS 161 will have on our finansiaitements and disclosures.

Note 4: Earnings Per Share

Net earnings for purposes of computing earningscparmon share are net earnings less preferred dteidends. Preferred stock dividends include aedrdividends ¢
AMERCO.

The weighted average common shares outstandingidex@ostt992 shares of the employee stock ownership plahhhve not been committed to be released
unreleased shares net of shares committed to deesesl were 294,369, 344,288, and 393,174 as oh\84rc2008, 2007, and 2006, respectively.

6,100,000 shares of preferred stock have been dedlfrom the weighted average shares outstandilbglation because they are not common stock anyl &ne nc
convertible into common stock.
Note 5: Reinsurance Recoverables and Trade Receblas, Net

Reinsurance recoverables and trade receivablesjaretas follows:

March 31,
2008 2007
(In thousands

Reinsurance recoverat $ 164,69 $ 145,64:
Paid losses recoverak 4,177 8,39/
Trade accounts receivat 21,32« 19,12:
Accrued investment incon 6,15¢ 6,81(
Premiums and agents' balan 2,09¢ 1,62
Independent dealer receival 72C 65¢
Other receivable 3,43 3,771
202,60« 186,02

Less: Allowance for doubtful accounts (1,48¢) (1,417)
$ 201,11t  $ 184,61
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Note 6: Notes and Mortgage Receivables, Net

Notes and mortgage receivables, net were as fallows

March 31,
2008 2007
(In thousands
Notes, mortgage receivables and other, net of dist $ 2,40 % 2,02t
Less: Allowance for doubtful accounts (315) (354)
$ 2,08t $ 1,66¢

Note 7: Investments

Expected maturities may differ from contractual umigites as borrowers may have the right to capprapay obligations with or without call or prepayrhpenalties.

The Company deposits bonds with insurance regyladothorities to meet statutory requirements. THpisied cost of bonds on deposit with insuranceuleggry
authorities was $14.9 million at December 31, 280@ $19.7 million at December 31, 2006.
Available-for-Sale Investments

Available-for-sale investments at December 31, 206 as follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands

U.S. treasury securities and government obligat $ 143,96¢ $ 2571 % B $ - $ 146,53!
U.S. government agency mortg-backed securitie 125,56¢ 1,331 (39¢) (282) 126,22(
Obligations of states and political subdivisic 5,281 20 5) () 5,29¢
Corporate securitie 324,89( 6,51¢ (1,889 (727) 328,79t
Mortgage-backed securitie 15,61¢ 93 (199 - 15,51
Redeemable preferred stoc 12,50¢ 34 - (1,169 11,37«
Common stocks 10€ - (43) (10) 53
$ 627,94. $ 10,56¢ $ (2,539 $ (2,189 3 633,78«
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Available-for-sale investments at December 31, 2066 as follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands

U.S. treasury securities and government obligai $ 159,49( $ 97t  $ (2,359 $ 81 $ 158,03:
U.S. government agency mortg-backed securitie 101,35 442 (57€) (207) 101,01:
Obligations of states and political subdivisic 2,027 11 (33) - 2,00t
Corporate securitie 385,72! 5,58¢ (3,469 (732) 387,11!
Mortgagebacked securitie 16,14¢ 50 (239) (13 15,95:
Redeemable preferred stoc 17,331 272 - 2 17,60:
Common stocks 112 - (27) - 85
$ 682,18t $ 7,33 3 (6,689 $ (1,035 $ 681,80:

The above tables include gross unrealized loss#satie not deemed to be other-thamporarily impaired, aggregated by investmentgate and length of time th
individual securities have been in a continuougalized loss position.

The Company sold available-feale securities with a fair value of $134.6 million2007, $113.4 million in 2006, and $170.6 mitlim 2005. The gross realized gain:
these sales totaled $0.4 million in 2007, $1.6iomilin 2006 and $5.1 million in 2005. The Compaeglized gross losses on these sales of $0.4 mii@v07, $1.9 million i
2006 and $3.3 million in 2005.

The unrealized losses of more than twelve monttikérabove table are considered temporary decliffes.Company tracks each investment with an uraredglioss ar
evaluates them on an individual basis for otheniemporary impairments including obtaining corroliim@ opinions from third party sources, performingnd analysis ar
reviewing management’s future plans. Certain ob¢hmvestments had declines determined by manademdre other-thatemporary and the Company recognized t
write-downs through earnings in the amounts of apipnately $0.5 million in 2007, $1.4 million in 26Gnd $5.3 million in 2005.

The adjusted cost and estimated market value dfadle-for-sale investments at December 31, 20@Fecember 31, 2006, by contractual maturity, veeréollows:

December 31, 200 December 31, 200
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands

Due in one year or le: $ 74500 $ 7461 $ 57,30¢ $ 57,18:
Due after one year through five ye. 189,32: 191,07: 227,02: 225,92t
Due after five years through ten ye 117,72¢ 118,81! 166,47: 165,47
After ten years 218,16: 222,34. 197,79: 199,57¢
599,70¢ 606,84! 648,59: 648,16:
Mortgage backed securiti 15,61¢ 15,51: 16,14¢ 15,95:
Redeemable preferred stoc 12,50¢ 11,37« 17,33: 17,60:
Equity securities 10€ 53 112 85
$ 627,94, $ 633,78 $ 682,18t $ 681,80:
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Investments, othe

The carrying value of other investments was avat

March 31,
2008 2007
(In thousands
Shor-term investment $ 101,63¢ $ 102,30
Real estat 17,28¢ 18,10°
Mortgage loans, ne 58,01t 52,46
Policy loans 4,58¢ 4,74¢
Other equity investments 4,064 1,07¢
$ 185,59. $ 178,69¢

Short-term investments primarily consist of sedesiwith fixed maturities of three months to onaryigom acquisition date.

Mortgage loans are carried at the unpaid balaess, &n allowance for probable losses and any utiaemipremium or discount. The allowance for prdbdbsses we
$0.7 million and $0.8 million as of March 31, 208&d 2007, respectively. The estimated fair valuthe$e loans as of March 31, 2008 and 2007, resphcapproximated tt
carrying value. These loans represent first liemtgages held by the Company’s insurance subsidiarie

Real estate obtained through foreclosure and toelddle is carried at the lower of fair value atdiof foreclosure or current estimated fair vaksgslcost to sell. Equ
investments are carried at cost and assessed fairiment.

Insurance policy loans are carried at their unpaience.

Note 8: Net Investment and Interest Income
Net investment and interest income, were as follows

Year Ended March 31,

2008 2007 2006
(In thousands
Fixed maturities $ 46,99¢ $ 47,30¢ % 38,93«
Real estat (63) (95) 20<
Insurance policy loan 26¢ 28C 30¢
Mortgage loan: 4,27¢ 4,57(C 4,321
Short-term, amounts held by ceding reinsurersandtother investments 5,521 5,69( 5,252
Investment incom 56,99¢ 57,74¢ 49,02¢
Less: investment expens (1,079 (894) (2,42))
Less: interest credited on annuity polic (13,509 (15,060) (16,88¢)
Investment income - Related party 19,69« 17,90: 18,56:
Net investment and interest incol $ 62,11C 3 59,69¢ $ 48,27¢
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Note 9: Borrowings

Long-Term Debt

Long-term debt was as follows:

March 31,
2008 Rate (@ Maturities 2008 2007
(In thousands
Real estate loan (amortizing ter 6.92% 2018 $ 285,000 $ 295,00(
Real estate loan (revolving crec 4.8€% 201¢ 100,00( -
Senior mortgage 5.19%- 5.7%% 200¢-201¢ 511,81¢ 521,33:
Construction loan (revolving cred 4.61% 200¢ 30,78¢ -
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing tern 6.11%- 7.42% 2012-201< 288,80t 364,83
Fleet loan (securitization) 5.40% -5.5€% 2010201« 288,27( -
Total AMERCO notes and loans payable $ 1,504,67 $ 1,181,16!

(@) Interest rate as of March 31, 2008, includimg e¢ffect of applicable hedging instrume

Real Estate Backed Loar

Real Estate Loa

Amerco Real Estate Company and certain of its sidréés and UHaul Company of Florida are borrowers under a Fstdite Loan. The loan has a final maturity da
August 2018 and the loan is comprised of a term faaility with initial availability of $300.0 milbn and a revolving credit facility with an availbty of $200.0 million. As o
March 31, 2008, the outstanding balance on the Retate Loan was $285.0 million and $100.0 millivawn down on the revolving credit facility. Haul International, In:
is a guarantor of this loan.

The amortizing term portion of the Real Estate Lozguires monthly principal and interest paymewith the unpaid loan balance and accrued and uriptecest due
maturity. The revolving credit portion of the Réadtate Loan requires monthly interest payments vanawn, with the unpaid loan balance and any accame unpaid intere
due at maturity. The Real Estate Loan is secuyedhtious properties owned by the borrowers.

The interest rate for the amortizing term portipar the provisions of the amended Loan Agreemsrthe applicable London Inter-Bank Offer Rate (“OR”) plus the
applicable margin. At March 31, 2008, the applieablBOR was 3.06% and the applicable margin wa®%.5the sum of which was 4.56%. The applicable marange
from 1.50% to 2.00%. The rate on the term facilitytion of the loan is hedged with an interest satep fixing the rate at 6.93% based on currengimar

The interest rate for the revolving credit faciliger the provisions of the amended Loan agreenietiie applicable LIBOR plus the applicable margih March 31
2008, the applicable LIBOR was 3.06% and the apple margin was 1.80%, the sum of which was 4.86%.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oitandard reporting and changeemntrol covenants. There are limi
restrictions regarding our use of the funds.
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Senior Mortgages

Various subsidiaries of Amerco Real Estate Compary/UHaul International, Inc. are borrowers under cersgnior mortgages. These senior mortgages loamdesd &
of March 31, 2008 were in the aggregate amouné68%! million and are due July 2015. The Seniortiyeges require average monthly principal and istggayments of $3
million with the unpaid loan balance and accrued anpaid interest due at maturity. These seniortgages are secured by certain properties ownetidparrowers. TF
interest rates, per the provisions of these senamgages, are 5.68% and 5.52% per annum. AmerabHEstate Company and Haul International, Inc. have provided limi
guarantees of these senior mortgages. The defalispons of these senior mortgages include norm@ayt of principal or interest and other standapbréng and change-in-
control covenants. There are limited restrictioggarding our use of the funds.

Various subsidiaries of the Company are borrowadeuthe mortgage backed loans that we also ¢Jassisenior mortgages. These loans are secureertayrcpropertie
owned by the borrowers. The loan balance of thesesrtotals $58.4 million as of March 31, 2008. iy dates begin in 2009 with the majority matgrin 2015. Rates f
these loans range from 5.19% to 5.75%. The loamsine monthly principal and interest payments wifie balances due upon maturity. The default promsiof the loar
include non-payment of principal or interest anideotstandard reporting and change-in-control covend here are limited restrictions regarding ose of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary b} International, Inc. entered into a revolvingdit construction loan effective June 29, 2006 Taximum amou
that can be drawn at any one time is $40.0 millidhe final maturity is June 2009. As of March 3Q08, the outstanding balance was $30.8 million.

The Construction Loan requires monthly interesy gradyments with the principal and any accrued arghid interest due at maturity. The loan can bel tselevelop ne
or existing storage properties. The loan is sechyetthe properties being constructed. The intemst per the provision of the Loan Agreementhédpplicable LIBOR plus
margin of 1.50%. At March 31, 2008, the applicablBOR was 3.11% and the margin was 1.50%, the stimhich was 4.61%. WHaul International, Inc. is a guarantol
this loan. The default provisions of the loan imt@inon-payment of principal or interest and ott@ndard reporting and change-in-control covenants.

Amerco Real Estate Company is a borrower undersaatdacked working capital loan. The facility waiginally in the amount of $20.0 million. The lo@secured t
certain properties owned by the borrower. On Sepgrb, 2007, the loan was amended to increasevikability to $35.0 million. The interest rate, e provision of th
Loan Agreement, is the applicable LIBOR plus a riraf 1.50%. The loan agreement provides for remgJoans, subject to the terms of the loan agre¢kmséth final
maturity in November 2009. The loan requires monthterest payments with the unpaid loan balanckaatrued and unpaid interest due at maturityddut Internationa
Inc. and AMERCO are the guarantors of this loare T@efault provisions of the loan include non-paythwfrprincipal or interest and other standard répgrand change-in-
control covenants. At March 31, 2008, the facilitgs fully available.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulemidis are borrowers under amortizing term loang. [6an balances as of March 31, 2008 were in tijeeggte amou
of $288.8 million with final maturities between Ajp2012 and March 2014.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceaaadued and unpaid interest due at maturity. Theeses were ust
to purchase new trucks. The interest rates, peprithvsion of the Loan Agreements, are the appleaiBOR plus a margin between 0.90% and 1.75%MAtch 31, 2008, tf

applicable LIBOR was 3.06% and applicable margiesenbetween 1.125% and 1.75%, the sum of whichbetseen 4.185% and 4.81%. The interest rates algelewitt
interest rate swaps fixing the rates between 6.44ét7.42% based on current margins.
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AMERCO and U-Haul International, Inc. are guarastfor certain of these loans. The default provisiohthese loans include ngayment of principal or interest ¢
other standard reporting and change-in-control wamts.

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nofog-Truck Note”) and an $86.6 million asset-backede (‘Cargc
Van/Pickup Note”) on June 1, 2007. USF is a bantayspemote special purpose entity wholly-owned byHbul International, Inc. The net proceeds from ¢hescuritize
transactions were used to finance new box trualgacean and pickup truck purchases throughoutfiz@@8. U.S. Bank, NA acts as the trustee for sleisuritization.

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At March 31, 2008 the outstanding balance wax $2million
The note is secured by the box trucks that werelased and operating cash flows associated withdperation.

The Cargo Van/Pickup Note has a fixed interest 0d®40% with an estimated final maturity of Ma@1®. At March 31, 2008 the outstanding balance $&&6 million
The note is secured by the cargo vans and pickigggrthat were purchased and the operating casis issociated with their operation.

The Box Truck Note and Cargo Van/Pickup Note hdneeltenefit of financial guaranty insurance polidle®ugh Ambac Assurance Corporation. These paligigarante
the timely payment of interest on and the ultimzgment of the principal of the notes.

The Box Truck Note and the Cargo Van/Pickup Not subject to certain covenants with respect tosliemditional indebtedness of the special purposities, th
disposition of assets and other customary covenanktmnkruptcy-remote special purpose entities. @afault provisions of the notes include ngenyment of principal «
interest and other standard reporting and changeritrol covenants.

Annual Maturities of AMERCO Consolidated Notes araans Payable

The annual maturities of AMERCO consolidated loagyt debt as of March 31, 2008 for the next fivergeand thereafter is as follows:

March 31,
2009 2010 2011 2012 2013 Thereafter
(In thousands
Notes payable, secur $ 108,75. $ 117,09¢ $ 153,31 $ 90,66: $ 120,04 $ 914,81(
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Note 10: Interest on Borrowings

Interest Expenst
Expense’s associated with loans outstanding wéallasvs:

Year Ended March 31,

2008 2007 2006
(In thousands

Interest expens $ 92,997 $ 75,71« $ 61,28t
Capitalized interes (996€) (596€) (157)
Amortization of transaction cos 5,287 3,96( 3,871
Interest expense (income) resulting from derivat 64t (2,669) (1,65%)
Write-off of transactions costs related early extinguishment of de - 6,96¢ 14,38¢
Fees on early extinguishment of debt - - 21,24
Total AMERCO interest expense 97,93! 83,37¢ 98,97"
SAC Holding Il interest expens 7,531 13,06: 12,84(
Less: Intercompany transactions (4,050) (7,03%) (6,709)
Total SAC Holding Il interest expense 3,481 6,027 6,131
Total $ 101,42( $ 89,40f $ 105,10t

Interest paid in cash by AMERCO amounted to $891Bam, $72.9 million and $59.8 million for fisc&008, 2007 and 2006, respectively. Early extingmient fees pa
in cash by AMERCO was $21.2 million in fiscal 2006.

The Company manages exposure to changes in matkegst rates. The Compasyise of derivative instruments is limited to hjghffective interest rate swaps to he
the risk of changes in cash flows (future intepstments) attributable to changes in LIBOR swapsiathe designated benchmark interest rate beidgeldeon certain of o
LIBOR-indexed variable-rate debt. The interest rsweaps effectively fix the Company’s interest papiseon certain LIBOR-indexed variablete debt. The Compa
monitors its positions and the credit ratings sfdbunterparties and does not anticipate periermance by the counterparties. Interest rapsagreements are not entered
for trading purposes.

On June 8, 2005, the Company entered into sepatatest rate swap agreements for $100.0 millioowfvariablerate debt over a three year term and for $100.0om
of our variable-rate debt over a fiyear term, that were designated as cash flow heelffestive July 1, 2005. These swap agreements wareelled on August 18, 200¢€
conjunction with our amendment of the Real Estatariand we entered into a new interest rate swageagent for $300.0 million of our variable-rate tleber a twelveyeal
term effective on August 18, 2006. As of August 2806, a net gain of approximately $6.0 millionated to the two cancelled swaps was included ieratbmprehensi
income (loss). As the variablate debt was replaced, it is probable that thgiral forecasted transaction (future interest paysjewill continue to occur. Therefore the
derivative gain related to the two cancelled swslpa| continue to be reported in other comprehensicome and be reclassified into earnings wherothggnal forecaste
transaction affects earnings consistent with the tef the original designated hedging relationskipr the year ended March 31, 2008, the Comparigssified $2.1 millio
of the net derivative gain to interest income. Twmpany estimates that $1.3 million of the existieg gains will be reclassified into earnings witthie next 12 months.

On November 15, 2005, the Company entered intonaafi@ starting interest rate swap agreement foR®L#illion of our variable-rate debt over a gigar term the
became effective on May 10, 2006. This swap wamgdated as a cash flow hedge effective May 31, 2006
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On June 21, 2006, the Company entered into a forsi@rting interest rate swap agreement for $50lbmof our variable-rate debt over a sevgear term that becar
effective on July 10, 2006. On June 9, 2006, then@any entered into a forward starting interest satap agreement for $144.9 million of a variable@ebt over a siyeal
term that became effective on October 10, 2006F€bruary 9, 2007, the Company entered into anasteate swap agreement for $30.0 million of ouralderate debt ove
a severyear term that became effective on February 12720® March 8, 2007, the Company entered into ®ymgate interest rate swap agreements each fdd $20ion of
our variable-rate debt over sevegear terms that became effective on March 10, 20bigse interest rate swap agreements were desigaateash flow hedges on t
effective dates.

On May 13, 2004, the Company entered into sepantaeest rate cap agreements for $200.0 millionwfvariablerate debt over a two year term and for $50.0 nmillid
our variable rate debt over a three year term; lvewahese agreements were dedesignated as cashdliges effective July 11, 2005 when the Realt&dtaan was pa
down by $222.4 million. The $200.0 million interestte cap agreement expired on May 17, 2006 and®0 million interest rate cap agreement expwadMay 17
2007. Subsequent to July 11, 2005, all changeaheninterest rate caps fair value (including chanigethe optiors time value), were charged to earnings as thenai
forecasted transaction was cancelled. Prior to ldly2005 the change in each capletspective allocated fair value amount was rediasisout of accumulated ott
comprehensive income into earnings when each ohdldged forecasted transactions (the quarterlyesteayments) impact earnings and when interggheats are eith
made or received.

For the year ended March 31, 2008, the Companygrezed net losses of $2.5 million from highly etfee cash flow hedges, which are attributable ® brtion of th
change in the fair value of the hedgestluded from the assessment of the effectivenefseediedges. The hedging relationship of certaierest rate swap agreements is
considered to be perfectly effective in which afeetiveness test is performed for each reportingpge The net losses attributable to the portibthe change in the fair val
representing the amount of the hedge€ffectiveness recognized in earnings during theorting period was $0.3 million included in intsreexpense. All forecast
transactions currently being hedged are expecteddor by 2018.

Interest Rates
Interest rates and Company borrowings were asviigtio

Revolving Credit Activity
Year Ended March 31,

2008 2007 2006
(In thousands, except interest rat
Weighted average interest rate during the 6.25% 6.7€% 5.95%
Interest rate at year el 4.8(% - 6.45%
Maximum amount outstanding during the y $ 150,78: $ 90,00 $ 158,01:
Average amount outstanding during the y $ 8552: $ 70,027 $ 96,71(
Facility fees $ 41¢ % 30C $ =

Note 11: Stockholders’ Equity

The Serial common stock may be issued in suchssarid on such terms as the Board of Directors“Bbard”) shall determine. The Serial preferred stock majsbeet
with or without par value. The 6,100,000 shareSefies A, no par, noweting, 8%2% cumulative preferred stock that areiéssand outstanding are not convertible int
exchangeable for, shares of any other class osedasf stock of AMERCO. Dividends on the Seriesréfgrred stock are payable quarterly in arrearshenet priority as 1
dividends over the common stock of AMERCO.
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On September 13, 2006, we announced that our Bufadrectors (the “Board”had authorized us to repurchase up to $50.0 mitiioaur common stock from time
time on the open market between September 13, 2086 ctober 31, 2007. On March 9, 2007, the Boatlasized an increase in the Compangbommon stock repurch:
program to a total aggregate amount, net of brage@mmissions, of $115.0 million (which amouninslusive of the $50.0 million common stock repuasé prograi
approved by the Board in 2006). During the firsaqer of fiscal 2008, we repurchased 485,999 sharéise cost of $34.0 million. This program termé@taon October 3
2007.

The repurchases made by the Company under thisngemas follows:

Total # of Shares

Average Price Paid

Total # of Shares
Repurchased as
Part of Publicly

Total $ of Shares
Repurchased as
Part of Publicly

Maximum $ of
Shares That May
Yet be Repurchase(

Period Repurchased per Share (1) Announced Plan Announced Plan Under the Plan
April 1 - 30, 2007 196,23: $ 69.9¢ 196,23: $ 13,723,50 $ 52,170,39
May 1- 31, 2007 218,09( 69.8¢ 218,09( 15,234,53 36,935,85
June 1 - 30, 2007 71,67 69.87 71,67 5,008,01: 31,927,84
First Quarter Total 485,99¢ $ 69.8¢ 485,99¢ $ 33,966,05
Cumulative Plan Total 1,225,291 $ 67.8( 1,225291 $ 83,072,16

(1) Represents weighted average purchase pricbdgreriods presente

On December 5, 2007, we announced that the Boatdabthorized us to repurchase up to $50.0 millibow common stock. The stock may be repurchasethé
Company from time to time on the open market betwigecember 5, 2007 and December 31, 2008. Thetextevhich the Company repurchases its shareskantrhing o
such purchases will depend upon market conditiomisagher corporate considerations. The purchaské®evfunded from available working capital. Durittge fourth quarts
of fiscal 2008, the Company repurchased 428,00feshat a cost of $23.5 million.

The repurchases made by the Company under thisngemas follows:

Maximum $ of

Total # of Shares Total $ of Shares Shares That May

Repurchased as Repurchased as Yet be
Total # of Shares Average Price Paid Part of Publicly Part of Publicly Repurchased Unde
Period Repurchased per Share (1) Announced Plan Announced Plan the Plan
January I 31, 200€ - $ - - 3 - $ 50,000,00
February 1- 29, 200€ 428,000 $ 54.9¢ 428,000 $ 23,512,388 $ 26,487,62
March 1 - 31, 2008 - 3 = - $ - $ 26,487,62
Fourth Quarter Total 428,000 $ 54.9¢ 428,000 $ 23,512,38

(1) Represents weighted average purchase pridbdgreriods presente
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Note 12: Comprehensive Income (Loss)

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

Fair Market Postretirement Accumulated
Foreign Unrealized Value of Benefit Other
Currency Gain (Loss) Cash Flow Obligation Gain ~ Comprehensive
Translation on Investments Hedge (Loss) Income (Loss)
(In thousands
Balance at March 31, 200! $ (33,349 $ 8,68t $ 47 $ - $ (24,617)
Foreign currency translatic (903) - - - (903)
Unrealized loss on investmer - (7,96¢) - - (7,96¢)
Change in fair value of cash flow hedge - - 4,581 - 4,581
Balance at March 31, 2006 (34,24)) 717 4,62¢ - (28,907)
Foreign currency translatic (1,919 - - - (1,919
Unrealized loss on investmer - (1,072 - - (1,072)
Change in fair value of cash flow hec - - (9,739 - (9,739
FASB statement No. 158 adjustment - - - (153) (153)
Balance at March 31, 2007 (36,16¢) (355 (5,10%) (15%) (41,779
Foreign currency translatic 8,58t - - - 8,58:
Unrealized gain on investmer - 1,94¢ - - 1,94¢
Change in fair value of cash flow hec - - (25,479 - (25,479
Change in postretirement benefit obligation - - - 1,444 1,444
Balance at March 31, 2008 $ (27,589 $ 1591 $ (30,57 $ 1,291 8 (55,279
Note 13: Provision for Taxes
Earnings (losses) before taxes and the provisiotefes consisted of the following:
Year Ended March 31,
2008 2007 2006
(In thousands
Pretax earnings (losse:
u.s. $ 100,15: $ 149,16¢ $ 199,84
Non-U.S. 2,157 (3,34¢6) 42€
Total pretax earnings $ 102,30: $ 145,82: $ 200,27:
Provision for taxes
Federal:
Current $ 15,44:  $ 47,75¢ % 49,65:
Deferred 15,28t 90C 16,23¢
State:
Current 41°F 2,251 6,11%
Deferred 1,718 5,12¢ 6,32¢
Non-U.S.:
Current 87: 33¢ 43¢
Deferred 79C (1,105) 34k
Total income tax expense $ 34,51¢ $ 55,27 $ 79,11¢

Income taxes paid in cash amounted to $10.1 m;jl3d.8 million, and $43.3 million for fiscal 2008007, and 2006, respectively.
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The difference between the tax provision at theustay federal income tax rate and the tax provisitiributable to income before taxes was as fatow

Year Ended March 31,

2008 2007 2006
(In percentages
Statutory federal income tax r¢ 35.0(% 35.0(% 35.0(%
Increase (reduction) in rate resulting frc
State and foreign taxes, net of federal ber 2.9%% 2.7¢% 4.41%
Canadian subsidiary loss (incon (0.74)% 0.8(% (0.07)%
Interest on deferred tax 0.8t% 0.6% 0.44%
Dividend received deductic -% (0.09% -%
Other (4.39% (1.34)% (0.27)%
Effective tax rate 33.7%% 37.9(% 39.51%
Significant components of the Company’s deferredassets and liabilities were as follows:
March 31,
2008 2007
(In thousands
Deferred tax asset
Net operating loss and credit carry forwa $ 557¢ $ 11,34:
Accrued expense 119,45¢ 116,98¢
Policy benefit and losses, claims and loss expepasgable, ne 13,74« 13,52}
Unrealized gain 13,82¢ -
Other 4,97¢ -
Total deferred tax assets 157,58: 141,85¢
Deferred tax liabilities
Property, plant and equipme 279,56: 246,99:
Deferred policy acquisition cos 4,051 5,33(
Other - 62&
Unrealized losses - 2,081
Total deferred tax liabilities 283,61 255,02¢
Net deferred tax liabilit $ 126,03 $ 113,17(

Deferred tax assets and liabilities shown abovestated net of a valuation allowance of $4.1 millad March 31, 2008 and $4.2 million at March 3102

Major items that affected the balance of defereedassets and liabilities as of March 31, 2008Macdch 31, 2007 but did not flow through deferrexi éapense during tl
fiscal year ended March 31, 2008, were as follawsincrease in the amount of net deferred taxlifptaf $28.2 million resulting from the deconsddiion of SAC Holding I
a decrease in net deferred tax liability in the aniof $13.6 million resulting from FAS 115 and FAS8 items, and a decrease in net deferred taitityaim the amount c

$19.1 million with the adoption of FIN 48.

Effective April 1, 2007, the Company adopted FIN.48N 48 prescribes a minimum recognition threshaid measurement methodology that a tax positioadsired ti
meet before being recognized in the financial stat@s. As a result of the adoption of FIN 48, tlmmPany recognized a $6.8 million decrease to ivipus reserves f

uncertain tax positions. This decrease is preseageth increase in the beginning balance of refaaenings.
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The total amount of unrecognized tax benefits atilAp 2007 was $6.3 million. During the currensdal year we recorded tax expense resulting frooemiain ta
positions in the amount of $0.8 million. The taaahount of unrecognized tax benefits as of March2B08 was $7.1 million. This entire amount of urgrtized tax benefits,
resolved in our favor, would favorably impact offeetive tax rate.

The Company recognizes interest related to unrezedrtax benefits as interest expense, and pesalteoperating expenses. At April 1, 2007, the arhofiinteres
accrued on unrecognized tax benefits was $2.3anjlinet of tax. During the current fiscal year wearded interest expense on uncertain tax positiottsee amount of $0
million, net of tax. At March 31, 2008, the amouwiiinterest accrued on unrecognized tax benefits $2a7 million, net of tax.

The Company files income tax returns in the U.8efal jurisdiction, and various states and forgigisdictions. With some exceptions, the Compangddonger subje
to audit for years prior to the fiscal year endearéh 31, 2005.

A reconciliation of beginning and ending amountiofecognized tax benefits are as follows:

Amount
(In thousands

Unrecognized tax benefits as of April 1, 200 $ 6,30¢
Additions based on tax positions related to theentryeai 86%
Reductions for tax positions of prior years (28)
Unrecognized tax benefits as of March 31, 20C $ 7,142

At March 31, 2008 and March 31, 2007, AMERCO hasrahtive minimum tax credit carryforwards of $2nillion and $0.0 million, respectively, which dotrirave a
expiration date, and may only be utilized in yaara/hich regular tax exceeds alternative minimum ta

Note 14: Employee Benefit Plans

Profit Sharing Plans

The Company provides tagualified profit sharing retirement plans for thenkefit of eligible employees, former employees egtitees in the U.S. and Canada. The
are designed to provide employees with an accuinlaf funds for retirement on a taleferred basis and provide for annual discretioeanployer contributions. Amounts
be contributed are determined by the Chief Exeeu®ifficer (“CEO”) of the Company under the delegation of authoripnfrthe Board, pursuant to the terms of the F
Sharing Plan. No contributions were made to théditgbaring plan during fiscal 2008, 2007 or 2006.

The Company also provides an employee savingsvptéch allows participants to defer income undent®ac401(k) of the Internal Revenue Code of 1986.

ESOP Plan

The Company sponsors a leveraged employee stockrship plan (‘ESOP”) thagenerally covers all employees with one year oremufr service. The ESOP she
initially were pledged as collateral for its debhish was originally funded by Waul. As the debt is repaid, shares are releassd frollateral and allocated to act
employees, based on the proportion of debt sempéie in the year. When shares are scheduled telbased from collateral, prorated over the year,Gompany repor
compensation expense equal to the current marke pf the shares scheduled to be released, anshirtes become outstanding for earnings per sloanputations. ESC
compensation expense was $3.8 million, $4.7 milaad $3.3 million for fiscal 2008, 2007 and 200&spectively. Listed below is a summary of thesarfging arrangemer
as of fiscal year-end:
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Interest Payments

Outstanding as

of March 31,
Financing Date 2008 2008 2007 2006
(In thousands
June, 199: $ 9,212 % 67t $ 694 $ 1,07(
March, 199¢ 40 4 5 9
February, 200! 314 27 31 53
April, 2001 117 7 6 10

Shares are released from collateral and allocatedtive employees based on the proportion of siehviice paid in the plan year. Contributions toRfen Trust (“ESOTY)
during fiscal 2008, 2007 and 2006 were $2.1 milli$2.0 million and $2.3 million, respectively.

Shares held by the Plan were as follows:

Year Ended March 31,

2008 2007
(In thousands
Allocated share 1,41¢ 1,41¢
Unreleased share 417 494
Fair value of unreleased sha $ 18,57¢ $ 26,28¢

For purposes of the above schedule, the fair vafuemreleased shares issued prior to 1992 is difasethe historical cost of such shares. The falinesof unreleas:
shares issued subsequent to December 31, 199firiedias the trading value of such shares as otEMat, 2008 and March 31, 2007, respectively.

Insurance Plans

Oxford insured various group life and group disépihsurance plans covering employees of the CampBremiums earned by Oxford on these policieewa8:3 millior
and $3.5 million for the years ended December 8062and 2005, respectively. The group life prensuwmere paid by the Company and those amounts vietmated fron
the Companys financial statements in consolidation. Oxfordcdigtinued its participation in this program effgetiOctober 2006. The employee group life coverageow
provided by an unrelated insurer. Oxford was ttsaiance carrier for the employee disability plamtgh April 30, 2007. This program is now providedemployees by ¢
unrelated insurer. The group disability premiunes @aid by the covered employees.

Post Retirement and Post Employment Bene

The Company provides medical and life insuranceebiento its eligible employees and their depenslengon retirement from the Company. The retireestrhav
attained age sixty-five and earned twenty yearlbftime service upon retirement for coverage undemtledical plan. The medical benefits are capped®20g000 lifetim
maximum per covered person. The benefits are coatelil with Medicare and any other medical poligieforce. Retirees who have attained age siixty-and earned at le:
ten years of fulkime service upon retirement from the Company atéled to group term life insurance benefits. Tifieinsurance benefit is $2,000 plus $100 for epear o
employment over ten years. The plan is not fundedl @daims are paid as they are incurred. For fi@f4l6 and prior years the Company elected to uBea@mber 3
measurement date for its post retirement benefdlasures as of March 31.

Effective March 31, 2007, the Company adopted SRAA8, which requires that the Consolidated BalanbeeSreflect the unfunded status of the Company’

postretirement benefit plan and measure these iteasfof the end of the fiscal year. Previousig, Eompany had measured these benefits on a ttmeth tag, as allowed |
SFAS 106. SFAS 158 requires the valuation be pmed as of the balance sheet date. The provisib8&AS 158 do not permit retrospective applicatibhe portion of th
net periodic cost associated with the eliminatiérthe timing gap was $0.1 million, net of taxesdamas recorded as an adjustment to retained earmimgjscal 2007
Additionally, SFAS 158 requires the unrecognizet gain or loss now be reclassified to accumulatérocomprehensive income. As of March 31, 2003 tesulted in
reduction of accumulated other comprehensive incioniee amount of $0.2 million, net of tax.

F-28




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

The components of net periodic post retirement filecest were as follows:

Year Ended March 31,

2008 2007 2006
(In thousands
Service cost for benefits earned during the pe $ 67z $ 57z % 37z
Interest cost on accumulated postretirement be 60¢ 464 30€
Other components - (63) (299)
Net periodic postretirement benefit ¢ $ 1,287 $ 978 $ 38C

The fiscal 2008 and fiscal 2007 post retiremengfiefiability included the following components:

Year Ended March 31,

2008 2007
(In thousands

Beginning of yea $ 10,78: $ 8,18:

Service cost for benefits earned during the pe 672 71t

Interest cost on accumulated post retirement be 60¢ 58C

Net benefit payments and expel (485) (429)

Actuarial (gain) loss (2,367) 1,73¢
Accumulated postretirement benefit obligat 9,21: 10,78¢
Current liabilities 53C 387
Non-current liabilities 8,68 10,397
Total post retirement benefit liability recogniziedstatement of financial positic 9,21: 10,78
Components included in accumulated other compréhensome:

Unrecognized net gain (loss) 2,11¢ (257)
Cumulative net periodic benefit cost (in excessmployer contribution) $ 11,32¢  $ 10,53¢

The discount rate assumptions in computing therin&ion above were as follows:

Year Ended March 31,
2008 2007 2006

(In percentages
Accumulated postretirement benefit obligat 6.0(% 5.7%% 5.7%%

In December 2003, the Medicare Prescription Drugrbvement and Modernization Act of 2003 became Kmounts shown above include the effect of the Elybg he
discount rate represents the expected yield orrtfopo of high grade (AA to AAA rated or equivalgrfixed income investments with cash flow stressufficient to satisf
benefit obligations under the plan when due. Flatitus in the discount rate assumptions primasflect changes in U.S. interest rates. The assumealth care cost trend r
used to measure the accumulated postretiremenfibebkégation as of the end of fiscal 2008 was@®®@.in the initial year and was projected to dechnaually to an ultima
rate of 5.0% in fiscal 2014. The assumed healtk cast trend rate used to measure the accumulatgtefirement benefit obligation as of the endisédl 2007 (and used
measure the fiscal 2008 net periodic benefit coad 6.5% in the initial year and was projectedeolide annually to an ultimate rate of 4.5% in &ils2014.
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If the estimated health care cost trend rate assangpwere increased by one percent, the accuntulast retirement benefit obligation as of fiscahyend woulc
increase by approximately $111,880 and the totéhefservice cost and interest cost componentsdiiaatease by $30,579. A decrease in the estintatatth care cost tre
rate assumption of one percent would decreasectharailated post retirement benefit obligation afisuial yearend by $124,443 and the total of the service codtiateres
cost components would decrease by $34,906.

Post employment benefits provided by the Compatherahan retirement, are not material.

Future net benefit payments are expected as follows

Amount
(In thousands
Year-ended:

2009 $ 53C
2010 62€
2011 704
2012 78t
2013 84¢
2014 through 2018 4,27¢

Total $ 7,77
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Note 15: Reinsurance and Policy Benefits and LosseClaims and Loss Expenses Payable

During their normal course of business, our insceaBubsidiaries assume and cede reinsurance onabotfinsurance and a risk premium basis. They algair
reinsurance for that portion of risks exceedingrtretention limits. The maximum amount of life trance retained on any one life is $150,000.

Ceded to Assumed Percentage o
Direct Other from Other Net Amount
Amount (a) Companies Companies Amount (a) Assumed to Ne:

(In thousands
Year ended December 31, 20C

Life insurance in force $ 328,38: $ 468: $ 1,428,24. $ 1,751,94. 82%
Premiums earne
Life $ 10,66¢ $ 35 3% 4,82: $ 15,457 31%
Accident and healt 88,65¢ 1,23( 5,15¢ 92,58: 6%
Annuity 54E - 3,411 3,95¢ 86%
Property and casualty 19,37: 39 9,05¢ 28,38¢ 32%
Total $ 119,24 $ 1,30¢ $ 22,447  $ 140,38
Year ended December 31, 20C
Life insurance in force $ 393,400 $ 566: $ 1,483,251 $ 1,870,98: 79%
Premiums earne(
Life $ 9,56¢ $ 31 $ 498 $ 14,23¢ 35%
Accident and healt 96,28¢ 1,39( 6,23¢ 101,12¢ 6%
Annuity 2,55¢ - 2,47¢ 5,03¢ 49%
Property and casualty 18,71( 2,22( 7,84t 24,33t 32%
Total $ 127,12: $ 3,92 $ 21537 $ 144,73:
Year ended December 31, 20C
Life insurance in force $ 586,83! $ 120,22(  $ 1,642,871 $ 2,109,49 78%
Premiums earne(
Life $ 8,70¢ $ 186z $ 7,211 % 14,057 51%
Accident and healt 91,98¢ 1,881 10,07: 100,17( 10%
Annuity 2,17¢ - 2,43: 4,60¢ 53%
Property and casualty 22,55¢ 3,28¢ 6,73( 26,00 26%
Total $ 125,427 $ 70371 % 26,44¢  $ 144,83

(@) Balances are reported net of inter-segnmansactions.
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Premiums eliminated in consolidation with Oxfordres&1.2 million and $1.5 million for 2006 and 20@&spectively:
To the extent that a riesurer is unable to meet its obligation under ithlated reinsurance agreements, RepWest would nehadile for the unpaid losses and |
expenses. Pursuant to certain of these agreentepsVest holds letters of credit at years-end inatieunt of $3.8 million from r@surers and has issued letters of crec
the amount of $14.7 million in favor of certain ogglcompanies.

Policy benefits and losses, claims and loss expapagable for RepWest were as follows:

Year Ended December 31

2007 2006
(In thousands
Unpaid losses and loss adjustment exp: $ 288,41( $ 288,78!
Reinsurance losses paya 2,70¢ 1,99¢
Unearned premiums 20C 45¢
Total $ 291,31¢ $ 291,24:

Activity in the liability for unpaid losses and madjustment expenses for RepWest is summarizédiawss:

Year Ended December 31

2007 2006 2005
(In thousands

Balance at January $ 288,78. $ 346,92 $ 380,87!

Less: reinsurance recoverable 144,95( 181,38 189,47.
Net balance at January 143,83: 165,54( 191,40:
Incurred related tc

Current yea 7,09¢ 6,00¢ 6,42¢

Prior years 11,89 15,89¢ 16,16
Total incurrec 18,98t 21,90: 22,59(
Paid related tc

Current yea 3,28¢ 3,492 3,77¢

Prior years 35,30: 40,11¢ 44,67¢
Total paid 38,59: 43,60¢ 48,45!
Net balance at December 124,22¢ 143,83: 165,54(

Plus: reinsurance recoverable 164,18 144,95( 181,38!¢
Balance at December 31 $ 288,41( $ 288,78: $ 346,92¢
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Note 16: Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraad certain of its facilities under operatingses with terms that expire at various dates sutialignthrough 201<
with the exception of one land lease expiring i8320At March 31, 2008, AMERCO has guaranteed $168&lkbon of residual values for these rental equ@assets at t
end of the respective lease terms. Certain leas@sio renewal and fair market value purchase optas well as mileage and other restrictions. Atetkpiration of the leas
the Company has the option to renew the leasehpseecthe asset for fair market value, or sell gsetato a third party on behalf of the lessor. AMERhas been leasi
equipment since 1987 and has experienced no mdtessas relating to these types of residual vglerantees.

Lease expenses were as follows:

Year Ended March 31,

2008 2007 2006
(In thousands
Lease expens $ 133,93. $ 147,65¢ $ 136,65:
Lease commitments for leases having terms of ni@ne one year were as follows:
Property,
Plant and Rental
Equipment Equipment Total

(In thousands
Year-ended March 31

2009 $ 12,84¢ $ 106,34 $ 119,19(
2010 12,48 95,047 107,53:
2011 12,23( 74,14( 86,37(
2012 12,01¢ 58,04¢ 70,06¢
2013 11,45 45,35¢ 56,81(
Thereafter 17,99¢ 32,81: 50,80

Total $ 79,02¢ % 411,74« $ 490,77:
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Note 17: Contingencies

Shoen

In September 2002, Paul F. Shoen filed a sharehdlelgvative lawsuit in the Second Judicial Disti@ourt of the State of Nevada, Washoe County,icapt Paul F
Shoen vs. SAC Holding Corporation et.alCV0205602, seeking damages and equitable relief onlbehAMERCO from SAC Holdings and certain curreamd forme
members of the AMERCO Board of Directors, includigward J. Shoen, Mark V. Shoen and James P. SimBefendants. AMERCO is named as a nominal Deferid
the case. The complaint alleges breach of fiduaiary, selfdealing, usurpation of corporate opportunities, vafal interference with prospective economic adagetan
unjust enrichment and seeks the unwinding of safleelfstorage properties by subsidiaries of AMERCO to S#ior to the filing of the complaint. The complaseeks
declaration that such transfers are void as wellrespecified damages. In October 2002, the Defaaddad motions to dismiss the complaint. AlsoOGwrtober 2002, Rc¢
Belec filed a derivative action in the Second JiadiDistrict Court of the State of Nevada, Washarifty, captioned Ron Belec vs. William E. Cartyakt CV 0206331 an
in January 2003, M.S. Management Company, Incd fidederivative action in the Second Judicial Dist€ourt of the State of Nevada, Washoe Countytiamagd M.S.
Management Company, Inc. vs. William E. Carty,let €V 0300386. Two additional derivative suits were aldediagainst these parties. Each of these suitsbistantiall
similar to the Paul F. Shoen case. The Court cadeteld the five cases and thereafter dismisse@ thetsons in May 2003, concluding that the AMERCG@aRI of Director
had the requisite level of independence requiredrdter to have these claims resolved by the Bd@laintiffs appealed this decision and, in July 20@ Nevada Suprer
Court reviewed and remanded the case to the wiat dor proceedings consistent with its rulindpaling the Plaintiffs to file an amended complaamtd plead in addition
substantive claims, demand futility.

In November 2006, the Plaintiffs filed an amendecthplaint. In December 2006, the Defendants filedions to dismiss, based on various legal theotieMarch 2007
the Court denied AMERCO's motion to dismiss regagdihe issue of demand futility, stating th&idintiffs have satisfied the heightened pleadiguirements of dema
futility by showing a majority of the members ofetAMERCO Board of Directors were interested parireshe SAC transactionsThe Court heard oral argument on
remainder of the Defendants’ motions to dismiss|uiding the motion (“Goldwasser Motionfased on the fact that the subject matter of thesudé had been settled ¢
dismissed in earlier litigation known as Goldwasse8hoen CV 0205602, Washoe County, Nevada. In additiorgeéptember and October 2007, the DefendantsMi&ibns
for Judgment on the Pleadings or in the AlternaBwenmary Judgment, based on the fact that the tsdiabdrs of the Company had ratified the underlytiragnsactions at tl
2007 annual meeting of stockholders of AMERCO. kc8mber 2007, the Court denied this motion. Thisgwloes not preclude a renewed motion for sumnjzalgmen
after discovery and further proceedings on theseeis. On April 7, 2008, the litigation was dismdssen the basis of the Goldwasser Motion. On Mag2()8, the Plaintifi
filed a notice of appeal of such dismissal to trev&étla Supreme Court. On May 20, 2008, AMERCO fédectoss appeal relating to the denial of its MotiorDismiss il
regards to Demand Futility. The appeals are cugre@nding.

Environmental

In the normal course of business, AMERCO is a dédahin a number of suits and claims. AMERCO i @9arty to several administrative proceedingsiragifrom stat
and local provisions that regulate the removal @ndieanup of underground fuel storage tanks. lhésopinion of management, that none of thess,stlgims or proceedin
involving AMERCO, individually or in the aggregat&re expected to result in a material adverse efie dAMERCO'’s financial position or results of opgons.

Compliance with environmental requirements of fatlestate and local governments significantly affeReal Estate’ business operations. Among other things, -
requirements regulate the discharge of materiatstime water, air and land and govern the use &@pubsal of hazardous substances. Real Estate i® afi#&ssues regardi
hazardous substances on some of its propertie$.BR&ste regularly makes capital and operating edjteres to stay in compliance with environmengald and has put
place a remedial plan at each site where it bedisueh a plan is necessary. Since 1988, Real BEstatmanaged a testing and removal program forrgralend storage tanks.

Based upon the information currently available gaREstate, compliance with the environmental lawd its share of the costs of investigation andrale of know

hazardous waste sites are not expected to resallirnaterial adverse effect on AMERGdinancial position or results of operations. Restlate expects to spend approxime
$5.7 million in total through 2011 to remediatest@roperties.
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Other

The Company is named as a defendant in various 6tigation and claims arising out of the normalucse of business. In managemsripinion, none of these ot
matters will have a material effect on the Compariyiancial position and results of operations.

Note 18: Preferred Stock Purchase Rights

The Board of AMERCO adopted a stockholder-righteeament (also known as a “poison pilif}) July 1998. On March 5, 2008, in accordance \tli#h provision of th
Rights Agreement, the Board directed the termimagiball Rights outstanding under the Rights Agreatrand the termination of the Rights Agreement.

Note 19: Related Party Transactions

AMERCO has engaged in related party transactiomsheas continuing related party interests with dertaajor stockholders, directors and officers af tonsolidate
group as disclosed below. Management believedtiatansactions described below and in the reladtéels were consummated on terms equivalent te tfag would preve
in arm’s-length transactions.

SAC Holdings was established in order to acquitk sterage properties. These properties are being gednay the Company pursuant to management agregnién
sale of self-storage properties by the CompanyA6 Soldings has in the past provided significargtcflows to the Company.

Management believes that its sales of stdfage properties to SAC Holdings has providedigue structure for the Company to earn moving gmeint rental revenu
and property management fee revenues from the Sél@ings self-storage properties that the Companyages.

During fiscal 2008, subsidiaries of the Companydhalrious junior unsecured notes of SAC Holdingshs$antially all of the equity interest of SAC Hivigs is controlle
by Blackwater. Blackwater is whollgwned by Mark V. Shoen, a significant shareholdet executive officer of AMERCO. The Company doettmve an equity ownerst
interest in SAC Holdings. The Company recordedrégeincome of $18.6 million, $19.2 million and $4 ®nillion, and received cash interest payment$1&.2 million, $44.
million and $11.2 million, from SAC Holdings durirfgscal 2008, 2007 and 2006, respectively. The déatgdrest payments for fiscal 2007 included a payne significanth
reduce the outstanding interest receivable from $#fallings. The largest aggregate amount of notesivable outstanding during fiscal 2008 was $2Q8ilfion and the
aggregate notes receivable balance at March 3B 2@8 $198.1 million. In accordance with the tewwhshese notes, SAC Holdings may repay the notéisowt penalty ¢
premium.

Interest accrues on the outstanding principal lwaan junior notes of SAC Holdings that the Comphnids at a 9.0% rate per annum. A fixed portiothat basic intere
is paid on a monthly basis. Additional interest benearned on notes totaling $122.2 million of gpal depending upon the amount of remaining bederest and the ca
flow generated by the underlying property. This antds referred to as the “cash flow-based calcutat

To the extent that this cash fldvased calculation exceeds the amount of remairaisecbnterest, contingent interest would be paidrensame monthly date as the fi
portion of basic interest. To the extent that thshcflowbased calculation is less than the amount of reinmibasic interest, the additional interest payalig¢he applicab
monthly date is limited to the amount of that célshw-based calculation. In such a case, the exoédke remaining basic interest over the cash fimsed calculation
deferred. In addition, subject to certain contirges, the junior notes provide that the holderhef note is entitled to receive a portion of therapjation realized upon, amc
other things, the sale of such property by SAC khgjgl. To date, no excess cash flows related tetheangements have been earned or paid.
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During fiscal 2008, AMERCO and U-Haul held varigusior notes with Private Mini Realty L.P. (“PrivaMini”). The equity interests of Private Mini are ultima
controlled by Blackwater. The Company recordedrégeincome of $5.1 million and $5.0 million, areteived cash interest payments of $5.1 million $B® million, fron
Private Mini during fiscal 2008 and 2007, respegliv The balance of notes receivable from Pritatei at March 31, 2008 was $69.1 million. The lssgaggregate amot
outstanding during fiscal 2008 was $70.1 million.

The Company currently manages the self-storageepties owned or leased by SAC Holdings, Mercunytrigas, L.P. (“Mercury”), Four SAC SeBtorage Corporatic
("4 SAC"), Five SAC Self-Storage Corporation (“5 84, Galaxy Investments, L.P. (“Galaxy&nd Private Mini pursuant to a standard form of agement agreement, un
which the Company receives a management fee ofdeetw% and 10% of the gross receipts plus reimmesefor certain expenses. The Company receivedagemer
fees, exclusive of reimbursed expenses, of $23llfomi$23.5 million and $22.5 million from the ab® mentioned entities during fiscal 2008, 2007 2666, respectivel
This management fee is consistent with the feeivedefor other properties the Company previouslynaged for third parties. SAC Holdings, 4 SAC, 5 SA&alaxy an
Private Mini are substantially controlled by Blacker. Mercury is substantially controlled by Mark Shoen. James P. Shoen, a significant sharehall® director ¢
AMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatianters from subsidiaries of SAC Holdings, 5 SAC &ualaxy. Tote
lease payments pursuant to such leases were $Bdnp$2.7 million and $2.7 million for fiscal 2@) 2007 and 2006, respectively. The terms of thede are similar to t
terms of leases for other properties owned by atedlparties that are leased to the Company.

At March 31, 2008, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted adHadl independent dealers. The financial and oteeng of th
dealership contracts with the aforementioned conggaand their subsidiaries are substantially idahtio the terms of those with the Compangther independent deal
whereby commissions are paid by the Company based equipment rental revenue. During fiscal 20@®72and 2006 the Company paid the above mentionigtiee $36.!
million, $36.6 million and $36.8 million, respeatly in commissions pursuant to such dealershipraots.

These agreements and notes with subsidiaries of BAl@ings, 4 SAC, 5 SAC, Galaxy and Private Mimcleiding Dealer Agreements, provided revenues &.¢
million, expenses of $2.1 million and cash flows$68.8 million during fiscal 2008. Revenues and possion expenses related to the Dealer Agreemesits $170.0 millio
and $36.0 million, respectively.

In prior years, U-Haul sold various properties #CSHoldings at prices in excess of U-Haul's cargyivalues resulting in gains which Maul deferred and treated
additional paidin capital. The transferred properties have histily been stated at the original cost basis agyties were eliminated in consolidation. In Mard@02,
portion of these deferred gains were recognizedteeated as contributions from a related partyhe amount of $111.0 million as a result of the desotidation of SA(
Holding Corporation. In November 2007, the remagnarortion of these deferred gains were recogniretiteeated as contributions from a related parth@&amount of $46
million as a result of the deconsolidation of SAGIding Il Corporation.

On September 1, 2007, SAC Holding Corporation idsu@romissory note to Haul. As part of the note, the Company reclassifigd.0 million of deferred interest c
from SAC Holding Corporation to a note receivafilee note accrues interest at 9.0% per annum wignéat payments due monthly and a final maturitaa9.

During the second quarter of fiscal 2008, the Camypaceived $20.1 million from SAC Holding Corpacet as full repayment for one of its junior notes.

In December 2007, Real Estate paid cash for thehase of a parcel of land from 5 SAC for $0.5 rouli
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Related Party Asse

March 31,
2008 2007
(In thousands
Private Mini notes, receivables and intel $ 71,03t $ 71,78t
Oxford note receivable from SAC Holdin - 5,04(
U-Haul notes receivable from SAC Holdings 198,14 123,57¢
U-Haul interest receivable from SAC Holdings 4,49¢ 23,36:
U-Haul receivable from SAC Holdings ( 20,617 16,59¢
U-Haul receivable from Mercur 6,791 4,27¢
Other 2,79¢ 541
$ 303,88t $ 245,17¢

(a) Fiscal 2008 includes both SAC Holding | and StA@lding Il, whereas fiscal 2007 includes SAC Halgli. This is due to the deconsolidation of SAC dting 11 effective October 31, 200

Note 20: Statutory Financial Information of Insurance Subsidiaries

Applicable laws and regulations of the State ofzAna require RepWest and Oxford to maintain minimaapital and surplus determined in accordance stgluton
accounting principles. Audited statutory net incofiess) and statutory capital and surplus for tharg-ended are listed below:

Year Ended December 31
2007 2006 2005
(In thousands

RepWest

Audited statutory net incon $ 11,00 $ 8,98( $ 1,82¢

Audited statutory capital and surpl 110,19 101,23¢ 89,82«
NAFCIC:

Audited statutory net income (los (95) 517 (82)

Audited statutory capital and surpl 3,01: 4,512 3,681
Oxford:

Audited statutory net incorr 13,03¢ 14,86¢ 10,23

Audited statutory capital and surpl 124,01! 112,99¢ 101,46¢
CFLIC:

Audited statutory net incorr 4,06¢ 2,652 1,47

Audited statutory capital and surpl 25,07¢ 21,04( 22,45t
NAI:

Audited statutory net incorr 6,37¢ 6,19¢ 3,07¢

Audited statutory capital and surpl 15,82 17,43. 16,15(
DGLIC*:

Audited statutory net income (los 337 (700) -

Audited statutory capital and surpl 4,19¢ 4,35¢ -

* Acquired by CFLIC February 28, 200

The amount of dividends that can be paid to shaden® by insurance companies domiciled in the Siht#rizona is limited. Any dividend in excess ofetlimit require
prior regulatory approval. The statutory surplus@xford at December 31, 2007 that could be distgd as ordinary dividends was $12.2 million. RepWmid $27.0 millio
in non-cash dividends to its parent during 2005; paymead effected by a reduction in intercompany accouiiis statutory surplus for RepWest at Decembe28@7 the
could be distributed as ordinary dividends was @hillion.
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Note 21: Financial Information by Geographic Area
Financial information by geographic area for fis2@08 is as follows:

Year Ended

United States

Canada

Consolidated

March 31, 2008

Total revenue

Depreciation and amortization, net of (gains) Iesse dispose
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Financial information by geographic area for fis2@07 is as follows:

Year Ended

$

(Al amounts are in thousands U.S. ¢

1,938,50!
225,77:
100,68!
100,15:

32,85t

3,724,54.

United States

$

110,66¢
9,28¢
73t
2,151
1,66:
107,94!

Canada

$

2,049,17.
235,06:
101,42(
102,30:

34,51¢

3,832,48

Consolidated

March 31, 2007

Total revenue

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

Pretax earnings (losse

Income tax expense (benet

Identifiable asset

Financial information by geographic area for fis2@06 is as follows:

Year Ended

$

(Al amounts are in thousands U.S. ¢

1,977,81:
199,48!
81,88:
149,16¢
56,03"
3,434,35!

United States

$

91,48(
7,24:
554

(3,346)

(767)
88,69t

Canada

$

2,069,29
206,72
82,43¢
145,82¢
55,27(
3,523,04

Consolidated

March 31, 2006

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset
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$

(Al amounts are in thousands U.S. ¢

2,003,19:
160,29
68,72:
199,84
78,33t
3,298,57.

$

84,33t
6,781
75¢
42¢
784
68,64¢

$

2,087,52!
167,07¢
69,48:
200,27:
79,11¢
3,367,21i
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Note 21A: Consolidating Financial Information by Industry Segment

AMERCO has four reportable segments. They are Mpaind Storage, Property and Casualty Insurance,lhfurance and SAC Holding Il. Management traekemue
separately, but does not report any separate meea$tie profitability for rental vehicles, rentalEselfstorage spaces and sales of products that areedduoibe classified
a separate operating segment and accordingly doeprasent these as separate reportable segmesfistrddl income taxes are shown as liabilities an ¢bhndense
consolidating statements.

The consolidated balance sheet as of March 31, R@d&les the accounts of AMERCO and its whallyned subsidiaries. The consolidated balance stseet March 3:
2007 includes the accounts of AMERCO and its whoillyned subsidiaries and SAC Holding Il and its sdiasies. The March 31, 2008 statements of operaténd cas
flows include AMERCO and its whollpwned subsidiaries for the entire year, and refB%€ Holding Il and its subsidiaries for the seweonths ended October 31, 2007.
March 31, 2007 and 2006 statements of operatiodsash flows include the accounts of AMERCO andavitelly-owned subsidiaries and SAC Holding |l atelgubsidiaries.

AMERCQUC's four reportable segments &
(& Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Esta
(b) Property and Casualty Insurance, comprised of Regpp\Afed its wholl-owned subsidiarie
(c) Life Insurance, comprised of Oxford and its wh-owned subsidiarie
(d) SAC Holding Il and its subsidiaries (through OctoB807)
The information includes elimination entries neegggo consolidate AMERCO, the parent, with its Sidlaries and SAC Holding Il and its subsidiariesotigh Octobe

2007.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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Note 21A: Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot Bkarch 31, 2008 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 egsi
Investments, othe
Deferred policy acquisition costs, r
Other asset
Related party assets

Investment in subsidiari¢

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

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

(a) Balances as of December 31, 2
(b) Eliminate investment in subsidiari

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(In thousands
$ 30 $ 19122 $ - 8 = $ 191,25 $ 6,84¢ 852¢ $ - $ 206,62:
- 20,52¢ 27 - 20,55¢ 170,30¢ 10,25¢ - 201,11¢
- 1,15¢ 93C - 2,08¢ - - - 2,08¢
- 65,34¢ - - 65,34¢ - - - 65,34¢
4,50¢ 51,41¢ 233 - 56,15¢ - - - 56,15¢
- - - - - 144,17: 489,61: - 633,78
- 83€ 13,51¢ - 14,35¢ 80,78¢ 90,45 - 185,59:
- - - - - 30 35,54¢ - 35,57¢
8 97,28t 30,49¢ - 127,78 2,80¢ 543 - 131,13¢
1,164,09; 244,80: 29,19¢ (1,131,730 (c) 306,36: 7,067 - (9,547) (c) 303,88t
1,168,63! 672,59¢ 74,397 (1,131,73) 783,90: 412,01! 634,93! (9,547 1,821,31
(234,92) - - 534,24 (b) 299,32( - - (299,32() (b) -
- 44,22« 163,94( - 208,16 - - - 208,16:
- 109,82¢ 750,05¢ - 859,88: - - - 859,88:
304 291,56: 18,09t - 309,96( - - - 309,96(
- 205,57: - - 205,57: - - - 205,57:
- 1,734,42! - - 1,734,42! - - - 1,734,42!
304 2,385,60! 932,09: - 3,318,00: - - - 3,318,00:
(242) (999,040 (307,544 - (1,306,82) - - - (1,306,82)
62 1,386,561 624,54t - 2,011,17 - - - 2,011,171
$ 933,770 $2,059,16/ $ 698,94. $ (597,48) $ 3,09439 $ 412,01! 634,93 $ (308,86) $ 3,832,48

(c) Eliminate intercompany receivables and

payables
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Consolidating balance sheets by industry segmeot K&rch 31, 2008 are as follows:

Liabilities:
Accounts payable and accrued expetr
AMERCO's notes and loans paya

Policy benefits and losses, claims and loss exsepagable

Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incomt
Deferred income taxe
Related party liabilities

Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stot
Series A common stoc
Common stocl
Additional paic-in capital
Accumulated other comprehensive income (It
Retained earnings (defici
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

(a) Balances as of December 31, 2
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

Moving & Storage

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

AMERCO Legal Groug

Moving & Property &
Storage Casualty AMERCO
AMERCO U-Haul Real Estatc  Eliminations Consolidate Insurance (a Eliminations Consolidate

(In thousands

924 $ 28166( $  490: $ - $ 287,49 $ - - 292,52(
- 630,53 874,14 - 1,504,67 - - 1,504,67

= 360,30t = = 360,30t 291,31 = 789,37

- - - - - - - 339,19

5 5 5 = = 6,85¢ = 10,46

- 11,781 - - 11,78: - - 11,78:
167,52 5 5 = 167,52 (36,789 = 126,03:
- 113591 - (1,131,73)(c) 4,18¢ 2,04¢ (9,549 (c) -

168,44, _ 2,420,20. 879,04, _ (1,131,73) 2,335,961 263,43 (9,542) 3,074,05|
10,497 54C 1 (541) (b) 10,49: 3,30 (5,800 (b) 10,49
419,37( 121,23( 147,48: (268,71 (b) 419,37( 86,12 (112,39) (b) 419,37
(55,279 (56,870) - 56,87( (b) (55,279 63 1590 (b) (55279
915,41 (419,04) (327,580 746,62¢ (b) 915,41 59,00¢ (179,53) (b)  915,41!
(524,67 - - - (524,67) - - (524,67
= (6,895) = = (6,895) = = (6,895
765,32¢ (361,03) (180,109 534,24 758,43 148,57t (299,32() 758,43
$ 093377. $2059,16/ $ 698,94, $ (597,48) $ 3,094,39 412,01 (308,86) $ 3,832,48

F-41




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

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

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

Investment in subsidiarie
Investment in SAC Holding Il
Total investment in subsidiaries and SAC Holdin

Property, plant and equipment, at cc
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipm
Rental trucks
SAC Holding Il - property, plant and equipment (b

Less: Accumulated depreciation

Total property, plant and equipment
Total assets

(a) Balances as of December 31, 2

Moving & Sloraﬁe

AMERCO Le%\ Group

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Eliminations Consolidate: Insurance (a Insurance (a Eliminations Consolidater SAC Holding Il Eliminations  Consolidate:
(In thousands

$ 9 $ 63,49( $ 807 $ - $ 64,30¢ $ 4,22¢ $ 6,73¢ $ - $ 75,27 $ - $ - 8% 75,27
- 18,34¢ 27 - 18,37( 155,17 11,07¢ - 184,61 - - 184,61

- 1,23¢ 43z - 1,66¢ - - - 1,66¢ - - 1,66¢

= 65,64¢ = = 65,64¢ = = = 65,64¢ 1,371 = 67,02¢

11,17¢ 40,58¢ 30 - 51,78¢ - - - 51,78¢ 291 - 52,08(

= = = = = 156,54( 525,26. = 681,80, = = 681,80:

- 1,11¢ 10,71« - 11,83¢ 74,71¢ 92,15( - 178,69¢ - - 178,69¢

- - - - - 19€ 44,31¢ - 44,512 - - 44,51¢

12 56,26+ 31,79¢ - 88,07( 1,744 832 - 90,647 4,47¢ - 95,12
1,180,92! 251,28t 12,66¢ (1,113,37) (d) 331,50: 9,90¢ 5,04( (20,840) (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¢ (20,840 1,700,26: 6,14¢ (80,436) 1,625,97
(235,86() = = 514,74 (c) 278,88! = = (278,881 (c) = = = =
(9,256 - - - (9,256) - - - (9,256 - 9,25¢ () -
(245,11) = = 514,74} 269,62 = = (278,881) (9,256) = 9,25¢ =

- 39,86¢ 163,04¢ - 202,91 - - - 202,91 - - 202,91

= 103,54 698,74 = 802,28! = = = 802,28¢ = = 802,28¢

4,58¢ 279,21¢ 17,94« - 301,75: - - - 301,75: - - 301,75:

= 200,20¢ = - 200,20 = = = 200,20t = - 200,20t

- 1,604,12: - - 1,604,12: - - - 1,604,12: - - 1,604,12:

= - - - B - = = - p (74,21%)() 80,34¢

4,58¢ 2,226,961 879,74 - 3,111,28: - - - 3,111,28! (74,21%) 3,191,63'
(627) (995,02¢) (296,567 = (1.292,21) = = = (1.292.21) 10,22 (e) (1,294,561

3,961 1,231,93 583,17 - 1,819,07! - - - 1,819,07( (63,987 1,897,07.

$__ 950,96¢ $ 1,729,90 $ _ 639,64! $ (598,63 $ 2,721,88 $ 402,50¢ $ 685,41! $_ (299,72) $_3,510,07 $ 148,13 $ (135,16) $_3,523,04!

(b) Included in this caption is land of $57.169i|dﬁn|g}s and improvements of $96,879, and furnitamel equipment of $51

(c) Eliminate investment in subsidiaries and SAGdita 11

(d) Eliminate intercompany receivables and paya

(e) Eliminate gain on sale of property fror-Haul to SAC Holding Il
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Consolidating balance sheets by industry segmeot irch 31, 2007 are as follows:

Liabilities:
Accounts payable and accrued exper
AMERCO's notes and loans paya
SAC Holding Il Corporation notes and loans
payable, no-recourse to AMERC(
Policy benefits and losses,
claims and loss expenses pay:
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incom¢
Deferred income taxe
Related party liabilities
Total liabilities
Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stoc
Series A common stoc
Common stocl
Additional paic-in capital
Additional pait-in capital- SAC Holding Il
Accumulated other comprehensive I
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders’ equity (deficit)
Total liabilities and stockholders' equity

(a) Balances as of December 31, 2

(b) Eliminate investment in subsidiaries and SAGdita |1

(c) Eliminate intercompany receivables and paya

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Moving & Storage

AMERCO Leggl Group

AMERCO as Consolidate

(d) Eliminate gain on sale of property fron-Haul to SAC Holding Il

F-43

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidater SAC Holding Il Eliminations Consolidate
(In thousands
92€ $  236,83( $ 4,97% $ - $ 242,72 - $ 7,08: $ - $ 24981 $ 1,38¢ $ - $ 251,19
- 406,45¢ 774,700 - 1,181,16! - - - 1,181,16! - - 1,181,16!
- - - - - - - - - 74,887 - 74,881
= 330,60: = = 330,60: 291,24: 146,90¢ = 768,75. = = 768,75.
- - - - - - 386,64( - 386,64( - - 386,64(
= = = = = 7,63: 2,93C = 10,562 = = 10,56%
- 15,62¢ - - 15,62¢ - - - 15,62¢ 84¢ - 16,47¢
186,59: - = = 186,59: (41,229 (3,167 = 142,20 (2,269 (26,77) (d) 113,17(
- 1,077,091 46,13¢ (1.11337) () 9,85( 2,411 8,57¢ (20,840  (c) - 82,53t (80,430 (c) 2,09¢
187,52( 2,066,60! 825,81¢ 1,113,37) 1,966,56! 260,06: 548,97( (20,840 2,754,76: 157,390 (107,207) 2,804,95(
10,49' 54¢ 1 (541) (b) 10,497 3,30 2,50( (5800 (b) 10,49 - = 10,497
421,48 121,23( 147,48: (268,71 (b) 421,48 86,12: 26,271 (112,39)  (b) 421,48 - (46,07) (d) 375,41
- - - - 5 - = = = 4,49: (4,497 =
(41,779 (41,454 - 41,45: (b) (41,779 (165) (192) 35¢ (b) (41,779 - - (41,779
840,44 (408,88) (333,65() 742,54; (b) 840,44! 53,18¢ 107,86¢ (161,049  (b) 840,44! (13,749 22,60% (b,d) 849,30(
(467,199 - - - (467,199 - - - (467,199 - - (467,199
= (8,134 = = (8,13/) = = = 8139 = = 8,13/)
763,44¢ (336,709 (186,17:) 514,74! 755,31« 142,44 136,44 278,88Y) 755,31« (27,960) 718,09¢
95006( $ 172990, $ 63964 $ (59863) $ | 402,500  § 68541 $ (299,729 $ 351007 $ $ (13516) $ 352304




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industigment for period ending March 31, 2008 are davist

Moving & Storage

AMERCO Lega\ Groug

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat( Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate SAC Holding Il (h) Eliminations  Consolidate
(In thousands
Revenues

Self-moving equipment renta $ - $ 1451290 $ -3 - $ 1451,29. $ - -8 - $ 145129, $ 5,84¢ $ (5,84(b) $ 1,451,29:
Self-storage revenue - 108,96! 1,81¢ - 110,77¢ - - - 110,77¢ 11,46¢ - 122,24¢
Self-moving & sel-storage products & service sa - 207,75¢ - - 207,75¢ - - - 207,75¢ 10,03¢ - 217,79¢
Property management fe - 24,52( - - 24,52( - - - 24,52( - (1,700(9) 22,82(
Life insurance premium - - - - - - 111,99 - 111,99¢ - - 111,99¢
Property and casualty insurance premit - - - - - 28,38¢ - - 28,38¢ - - 28,38¢
Net investment and interest incol 4,49¢ 30,25( 15¢€ - 34,90¢ 12,09C 20,93t (1,777) (b,d) 66,16( - (4,050)(d) 62,11(
Other revenue = 33,64t 70,16¢ (74,839 (b) 28,97+ = 4,517 (1,307 (b) 32,18¢ 748 (414)(b) 32,52:
Total revenues 4,49¢ 1.856,43 72,13t (74,83) 1,858,231 40,47¢ 137,44¢ (3,072) 2,033,08: 28,10: (12,010 2,049,17

Costs and expense
Operating expens¢ 10,07: 1,094,801 9,862 (74,839 (b)  1,039,90! Ll S 23,841 (10,459 (b.c.c) 1,065,29: 13,51( (1,700(g)  1,077,10¢
Commission expenst - 173,79: - - 173,79: - - - 173,79: - (5,846)(b) 167,94¢
Cost of sale: = 115,01¢ = = 115,01¢ = = = 115,01¢ 5,19z = 120,21¢
Benefits and losse - - - - - 19,04 83,40¢ 8,742 () 111,19t - - 111,19¢
Amortization of deferred policy acquisition co. - - - - - 19C 12,99: - 13,181 - - 13,18:
Lease expens 94 135,40: 50 - 135,54¢ - - (1,200 (b) 134,34¢ - (414)(b) 133,93.
Depreciation, net of (gains) losses on disposals 51E 220,69¢ (476) - 220,73 - - - 220,73¢ 1,474 (327)(e) 221,88:
Total costs and expenses 10,68( 1,739,71 9,43¢ (74,839 1,684,99: 31,234 120,241 (2,912) 1,833,56 20,17¢ (8,287 1,845,45;
Equity in earnings of subsidiari 15,42¢ - - 4,08¢ () 19,51% - - (19,517 (U] - - - -
Equity in earnings of SAC Holding Il 227 - - - 222 - - - 222 - (222) (f) -
Total - equity in earnings of subsidiaries and SAC Holdir 15,64¢ - - 4,08¢€ 19,73¢ - - (19,519 222 - (222) -
Earnings from operatior 9,46€ 116,71¢ 62,69¢ 4,08¢ 192,97( 9,244 17,20: (19,675 199,74: 7,92¢ (3,945) 203,72.
Interest income (expense) 88,61 (136,04) (50,66¢) = (98,096 = = 162 ) (97,939 (7,537) 4,05( (d) (101,420
Pretax earnings (los 98,07¢ (19,327) 12,03: 4,08¢ 94,87 9,244 17,20: (19,51%) 101,80¢ 38¢ 108 102,30:
Income tax benefit (expense) (30,49¢) 9,16¢€ (5,96 = (27,299 (3,33 (3,599 = (34,227) (167) (124)(e) (34,519
Net earnings (loss 67,58: (10,156 6,07C 4,08¢ 67,58 5,90¢ 13,60¢ (19,51%) 67,581 22z (19 67,78
Less: Preferred stock dividends (12,96%) = = - (12,969 = = = (12,969) = - (12,969
Earnings (loss) available to common shareholders $ 54,61¢ $ g10,15() $ 6,07C $ 4,08€ $ 54,61¢ $ 5,90¢ 13,60 $ g19,51:) $ 54,61¢ $ 222 $ @) $ 54,82

(a) Balances for the year ended December 31,

(b) Eliminate intercompany lease income and comiorissicome

(c) Eliminate intercompany expens

(d) Eliminate intercompany interest on d

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

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

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industigment for period ending March 31, 2007 are davist

Revenues
Self-moving equipment renta
Self-storage revenue
Self-moving & sel-storage products & service sa
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues

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 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 Holdin
Earnings from operatior
Interest income (expens
Fees and amortization on early extinguishment bf de
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common shareholders

(a) Balances for the year ended December 31,

(b) Eliminate intercompany lease income and comioissicome
(c) Eliminate intercompany premiums and expel

(d) Eliminate intercompany interest on d

Movilg & Storage

AMERCO Legal Grouj

Moving & Property &
Storage Casualty Life
AMERCO U-Haul Real Estat Eliminations Consolidate Insurance (a Insurance (a Eliminations
(In thousands
$ - $ 1462470 $ -3 - $ 1,462,471 - % -8 -
- 104,72¢ alya = 106,49¢ = = =
- 208,67 - - 208,67 - - -
- 23,951 - - 23,950 - - -
= - - - - - 121,590 (1,19)
= = = = = 24,33t - -
4,867 29,294 - - 34,16 14,15: 22,49( (4,079
204 31,40: 67,43¢ (73,049 (b) 25,99 = 4,740 (1,339
5,071 1,860,52( 69,20¢ (73,049 1,861,75. 38,48¢ 148,82( (6,595)
12,09¢ 1,085,61! 8,842 (73,049 (b) 1,033,50! 8,781 30,87 (12,53)
- 172,12 - - 172,12 - - -
- 110,16 - - 110,16 - - -
- N - - - 21,902 88,347 8,471
- & B - - 2,051 15,08: °
88 149,64¢ 852 - 150,59( - -
293 180,56( 6,608 - 187,45t - -
12,477 1,698,11! 16,307 73,049 32,74¢ 134,29¢
35,26¢ = = (25,766) = =
35,79¢ = = (25,766) - -
28,39( 162,40¢ 52,90¢ (25,766 5,741 14,52:
89,02¢ (114,059 (51,709 = = =
- (302) (6,667) - - - -
117,41¢ 48,05% (5,469 (25,766 5,741 14,52 (9,509
(27,217) (17,94¢) 1,128 - (5,896) (4,86) -
30,10¢ (4,339 (25,76¢) (155) 9,65¢ (9,509
$ $ 30,10 § 4,33) $ 25,766 (15%) 8 9.65¢ $ 9,509

(e) Eliminate gain on sale of surplus property fid-Haul to SAC Holding Il
(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding
(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating exper
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©

(b.0)
(b)

(b.c.0)

©
(b)

AMERCO as Consolidate

AMERCO Total
Consolidate ~ SAC Holding Il  Eliminations ~ Consolidate
$ 146247 $ 922t $  (9,229(b)$ 1,462,471
106,49t 19,92¢ = 126,42
208,67 16,04t - 224,72:
23,95: - (2,799(q) 21,15:
120,39¢ - - 120,39¢
24,33t - - 24,33t
66,73: - (7,035)(d) 59,69¢
29,40: 1,407 (710)(b) 30,09¢
2,042,46. 46,600 (19,767 2,069,29!
1,060,63 22,57¢ (2,799(g)  1,080,41:
172,12 - (9,225 (b)  162,89¢
110,16! 7,48¢ = 117,64¢
118,72! - - 118,72¢
17,183¢ - - 17,13¢
148,36 - (710(b)  147,65¢
187,45¢ 2,691 (560)(e) 189,58
1,814,61 32,74¢ (13,299 1,834,07!
527 - (527) (f) -
527 = (527) -
228,37( 13,85« (7,002) 235,22¢
(76,409 (13,067) 7035 (d) (82,430
(6,96¢) - - (6,96
144,99 792 33 145,82
(54,799 (265) (212)(e) __ (55,270
90,20¢ 527 79 90,55¢
(12,96) - - (12,962)
§_71rea § 521 § (19 § 7159




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industigment for period ending March 31, 2006 are davist

Revenues
Self-moving equipment renta
Self-storage revenue
Self-moving & sel-storage products & service sa
Property management fe
Life insurance premiunm
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues
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 disposals
Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding II
Total - equity in earnings of subsidiaries and SAC Holdir
Earnings from operatior
Interest expens
Fees and amortization on early extinguishment bt de
Pretax earning
Income tax benefit (expense)
Net earning:
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the year ended December 31,

Moving & Storage

AMERCO Lega\ Group

(b) Eliminate intercompany lease income and comiorissicome

(c) Eliminate intercompany premiums and expel
(d) Eliminate intercompany interest on d

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

(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding
(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating exper
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Moving & Property &
Storage Casualty Life
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations
(In thousands
$ - $ 1,489,42 - % - $ 148942 $ -8 - $ -
= 99,06( 1,818 = 100,87 = = =
- 207,11¢ - - 207,11¢ - - -
= 23,98¢ = = 23,98¢ = = =
- N - - - - 120,35 (1,519
- B > - - 26,001 - -
5,10¢ 24,89: 23 - 30,02¢ 11,357 21,96 (8,35¢)
45¢ 39,30: 61,91( (66,779 (b) 34,89 = 5,76¢ (895)
5,567 1,883,79. 63,74¢ (66,779 1,886,32 37,35¢ 148,08( (10,770
12,72¢ 1,085,60: 6,197 (66,779 (b) 1,037,74. 10,76¢ 27,00¢ (13,479
- 175,45¢ - - 175,45¢ - - -
- 105,87: - - 105,87: - - -
= = = = = 22,59( 85,732 8,83¢
- - - - - 2,85¢ 21,40¢ -
81 143,34 66 = 143,49 - - (6,129
79 131,800 9,071 - 140,95¢ - - -
12,88% 1,642,08! 15,33 (66,77¢) 1,603,51 36,21 134,14 (10,770
163,00 B B (153,427 (f) 9,58( B B (9,580)
384 = = = 384 = = =
163,38¢ - - (153,429 9,96¢ - - (9,58()
156,07¢ 241,710 48,41z (153,42) 292,77: 1,144 13,93¢ (9,580)
(24,630 (14,389 (24,33) - (63,35() - - -
(35,62) = = = (35,627) = = =
95,81( 227,33( 24,081 (153,42 193,79 1,14 13,93t (9,580
24,99¢ (87,910 (10,077 = (72,99:) (512) (4,980 =
120,80t 139,42( 14,004 (153,429 120,80t 631 8,94¢ (9,580
(12,967) = = = (12,967) = = =
$ 107.84; $  13942( $ 14,00¢ $ (153,429 $ 107,84 $ 631 $ 8,94¢ $ (9,580)

AMERCO
Consolidate

AMERCO as Consolidate

SAC Holding Il Eliminations

Total

Consolidate

$ 148942 9,49 $  (9,499(b)$ 1,489,42!
100,87 18,86¢ - 119,74

207,11¢ 16,60: . 223,72:

23,98¢ - (2,793(0) 21,19¢

(© 118,83 . . 118,83
26,00 - - 26,00:

(b.9) 54,98¢ - (6,709)(d) 48,27¢
(b) 39,76t 1,27¢ (710(b) 40,32t
2,060,990 46,23 (19,710 2,087,52!

(b, ¢, 9 1,062,04; 22,90¢ (2,799(g)  1,082,15
175,45 > (9,499(b)  165,96:

105,87: 7,26% - 113,13

(©) 117,16( - - 117,16(
24,26 . . 24,26

(b) 137,36 - (710(b) 136,65
140,95 2,42 (560)(e) ___ 142,81

1,763,10! 32,50 (13,56 1,782,14:

® - - - -
384 - (384 (f) =

384 . (38) -

298,27: 13,64 (6,539 305,38:

(63,350 (12,840 6,70¢(d)  (69,48)

(35,62) > o (35,627)

199,29 802 17€ 200,27:

(78,48) (419) (212)(e) __ (79,119

120,80 384 (36) 121,15

(12,967 o o (12,967)

$ 10784 $ 384 $ (36 $ 10819




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry sagrfor the year ended March 31, 2008, are asvistio

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate sb Eliminatior Consolidate
Cash flows from operating activitie (In thousands
Net earnings (loss $ 6758 $ (10,150 $ 607C $ 408 $ 6758 $ 590¢ $ 1360 $ (1951) $ 6758 $ 222 $ (198 67,78
Earnings from consolidated entiti (15,64¢) - - (4,086 (19,739 - - 19,51¢ (222) - 22z -
Adjustments to reconcile net earnings to cash plevby operations
Depreciatior 51t 214,24¢ 11,73( - 226,49: - - - 226,49: 1,63¢ (327) 227,79¢
Amortization of deferred policy acquisition co - - - - - 19C 12,99: - 13,18: - - 13,18:
Change in allowance for losses on trade receivi - 23 - - 23 - 53 - 7€ - - 76
Change in allowance for losses on mortgage r - (39) - - (39) - - - (39) - - (39)
Provision for inventory resen - 2,74¢ - - 2,74¢ - - - 2,74¢ - - 2,74¢
Net (gain) loss on sale of real and personal ptgy - 6,45( (12,206 - (5,75€) - - - (5,75€) (160) - (5,916
Net loss on sale of investmel - - - - - 51 241 - 29z - - 29z
Write-off of unamortized debt issuance cc - - - - - - - - - - - -
Deferred income taxe (11,22%) 91 - - (11,13) 4,31¢ (3,48¢) - (10,307 14€ 124 (10,037)
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi - (2,209 - - (2,209 (15,139 76€ - (16,57¢) - - (16,57¢)
Inventories - (2,449 - - (2,449 - - - (2,449 4 - (2,445
Prepaid expense¢ 6,665 (10,847 (203) - (4,385) - - - (4,385) 47 - (4,339
Capitalization of deferred policy acquisition ca - - - - - (24) (7,45%) - (7,479 - - (7.479
Other asset 4 3,60z 1,47C - 5,07¢ (1,065) 29C - 4,301 (1,009 - 3,29t
Related party asse 6,007 6,49¢ 12,64¢ = 25,14¢ 2,84z 5,04( = 33,020 5 = 33,032
Accounts payable and accrued exper 7,571 20,20( (4,316) - 23,45¢ - (1,237) - 22,22¢ 68C - 22,90«
Policy benefits and losses, claims and loss exgepagable - 29,747 - - 29,747 77 (9,160) - 20,66¢ - - 20,66¢
Other policyholders’ funds and liabiliti - - - - - 779 682 - (96) - - (96)
Deferred incomt - (3,94¢) - - (3,94¢) - - - (3,94¢) (48) - (3,996
Related party liabilities - (6,220 - - (6,220 (363) (5,279 - (11,859 287 - (11,567
Net cash provided (used) by operating activi 61,470 247,73( 15,19( - 324,39: (3,977 7,062 - 327,47¢ 1,80¢ - 329,28
Cash flows from investing activitie
Purchases o
Property, plant and equipme (1,841 (507,88) (59,10%) - (568,829 - - - (568,829 (1,38) - (570,21()
Short term investmen - - - - - (82,179 (163,16¢) - (245,34) - - (245,34)
Fixed maturities investmen - - - - - (29,697) (53,959 - (83,657) - - (83,651)
Equity securitiet - - - - - - (31) - (31) - = (31)
Preferred stoc - - - - - - (770) - (770) - - (770)
Real estatr = = (2,807) = (2,801) (297) = = (3,09¢) = - (3,099
Mortgage loan: - - (497) - (497) (1,650 (11,910 - (14,057 - - (14,057
Proceeds from sales ¢
Property, plant and equipme - 143,537 22,45¢ - 165,99! - - - 165,99! 391 - 166,38t
Short term investmen - - - - - 77,413 168,75¢ - 246,17" - - 246,17"
Fixed maturities investmen - - - - - 37,35¢ 94,43¢ - 131,79 - - 131,79
Equity securitie! - - - - - - 46 - 4€ - - 46
Preferred stoc - - - - - 5,00C 628 - 5,62t - - 5,62E
Real estat! = 281 = = 281 631 = = 912 = = 912
Mortgage loan: - - - - - 8 8,13¢ - 8,14¢€ - - 8,14¢
Payments from notes and mortgage receivables - 117 - - 117 - - - 117 - - 117
Net cash provided (used) by investing activi (1,847) (363,94 (39,945 - (405,73¢) 6,597 42,16 - (356,97:) (990 - (357,96:)
(page 1 of 2

(a) Balance for the period ended December 31,
(b) Activity for the seven months ending October 2007, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmt$ndustry segment for the year ended March 3@82@re as follows:

Moving & Storage

AMERCO Leggl Group

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total

AMERCO U-Haul Real Estat( Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate: b Eliminatior Consolidate

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 415,30¢ 201,40: - 616,71( - - - 616,71( - - 616,71(
Principal repayments on credit faciliti - (192,609 (101,96 - (294,561) - - - (294,56%) (819) - (295,38)
Debt issuance cos - (11,806 (170) - (11,97¢) - - - (11,97¢) - - (11,97¢)
Leveraged Employee Stock Ownership F- repayments from loa - 1,23¢ - - 1,23¢ - - - 1,23¢ - - 1,23¢
Treasury stock repurchas (57,479 = = = (57.47¢) = = = (57,479 = = (57,479
Securitization deposit - (32,775 - - (32,779 - - - (32,77 - - (32,779
Proceeds from (repayment of) intercompany Ic 10,83C 64,48¢ (75,319 - - - - - - - - -
Preferred stock dividends pe (12,96%) - - - (12,969 - - - (12,96%) - - (12,96%)
Investment contract depos - - - - = = 18,077 = 18,077 = = 18,077
Investment contract withdrawals - - - - - - (65,51¢) - (65,51¢) - - (65,51¢)
Net cash provided (used) by financing activit 59,611) 243,85: 23,94¢ = 208,18¢ - (47,447 = 160,74¢ (81¢) - 159,92¢
Effects of exchange rate on cash - 96 - - 9€ - - - 96 - - 96
Increase (decrease) in cash and cash equivi 21 127,73( (807) - 126,94« 2,62C 1,78€ - 131,35( - - 131,35(
Cash and cash equivalents at beginning of period 9 63,49( 807 - 64,30¢ 4,22¢ 6,73t - 75,27 - - 75,27
Cash and cash equivalents at end of period $ 30 191,22( $ - $ $  191,25( 6,84¢ $ 8,52¢ $ - $  206,62: - $ - $ 206,62
- - - - (page 2 of 2 - -

(a) Balance for the period ended December 31,
(b) Activity for the seven months ending October 3007, prior to deconsolidatic

F-48




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry sagrfor the year ended March 31, 2007, are asvistio

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate.  SAC Holding Il Eliminatior Consolidate
Cash flows from operating activitie (In thousands
Net earnings (loss $ 90,208 $ 3010+ $  (433) $ (25760 $ 9020 $ (55 $ 9656 $ (9509 $ 90,20t $ 527 $  (179%  90,55¢
Earnings from consolidated entiti (35,79¢) - - 25,76¢ (10,030 - - 9,502 (527) - 527 -
Adjustments to reconcile net earnings to cash plevby operations
Depreciatior 293 172,69t 10,98¢ - 183,97¢ - - - 183,97¢ 2,691 (560) 186,10¢
Amortization of deferred policy acquisition co - - - - - 2,051 15,08: - 17,13¢ - - 17,13¢
Changes in allowance for losses on trade receis: - (14%) - - (14%) - 194 - 49 - - 49
Changes in allowance for losses on mortgage r - (40) - - (40) - - - (40) - - (40)
Provision for inventory reservt - 2,67¢ - - 2,67¢ - - - 2,67¢ - - 2,67¢
Net (gain) loss on sale of real and personal ptgy - 7,862 (4,379 - 3,480 - - - 3,48: - - 3,48:
Net loss on sale of investmel - - - - - 55¢ 63 - 622 - - 622
Write-off of unamortized debt issuance cc - 30z 6,661 - 6,96¢ - - - 6,96¢ - - 6,96¢
Deferred income taxe 5,23¢ (19) - - 5,22( 5,292 (4,456 - 6,05¢€ 704 21z 6,972
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi - (859) @ - (861) 44,73¢ 5,032 - 48,907 - - 48,907
Inventories - (4,71¢) - - (4,718 - - - (4,718 43) - (4,761
Prepaid expense¢ (9,122) 1,192 (30) - (7,959 - - - (7,959 (24€) - (8,205
Capitalization of deferred policy acquisition ca - - - - - (1,099 (7,07%) - (8,169 - - (8,16¢)
Other asset (10) 1,111 2,18: - 3,28¢ 284 (395) - 3,172 (249) - 2,92¢
Related party asse (1,479 (12,979 8 - (14,444 14,38¢ 5,781 - 5,721 2,89¢ - 8,61¢€
Accounts payable and accrued exper (19,561 33,12t 4,312 - 17,87¢ - 4,451 - 22,327 331 - 22,65¢
Policy benefits and losses, claims and loss exgepagable - 35,29¢ - - 35,29¢ (61,719 (13,74%) - (40,169 - - (40,169
Other policyholders’ funds and liabiliti - - - - - 2,411 29¢ - 2,70¢ - - 2,70¢
Deferred incom: - 1,21% - - 1,21% - - - 1,21% 51 - 1,26€
Related party liabilities (201) 19,87¢ - - 19,67 (1,317) (3,507) - 14,85¢ (4,445) - 10,40¢
Net cash provided (used) by operating activi 29,56¢ 286,71: 15,40¢ - 331,68: 5,43¢ 11,377 - 348,49¢ 2,222 - 350,72.
Cash flows from investing activitie
Purchases o
Property, plant and equipme (1,999 (586,73) (58,477) - (647,217 - - - (647,21) (1,139 - (648,349
Short term investmen - - - - - (83,277) (166,11 - (249,39) - - (249,39)
Fixed maturity investmen - - - - - (71,630 (38,047) - (109,67) - - (109,677)
Mortgage loan: - - - - - - (10,729 - (10,729 - - (10,729
Proceeds from sales ¢
Property, plant and equipme - 85,13¢ 4,53¢ - 89,67: - - - 89,67: - - 89,672
Short term investmen - - - - - 111,93¢ 164,75¢ - 276,69( - - 276,69(
Fixed maturity investmen - - - - - 22,40¢ 94,44¢ - 116,85¢ - - 116,85¢
Cash received in excess of purchase of companyirack - - - - - - 1,23t - 1,23¢ - - 1,23¢
Preferred stoc - - - - - - 1,22¢ - 1,22¢ - - 1,22¢
Real estati - 198 (2,867 - (2,666) 9,53¢ - - 6,87C - - 6,87C
Mortgage loan: - - - - - - 7,062 - 7,062 - - 7,062
Payments from notes and mortgage receivables - 13€ 76€ - 902 - - - 902 - - 902
Net cash provided (used) by investing activi (1,999 (501,27:) (56,039 - (559,30/) (11,026 53,841 - (516,48) (1,132 - (517,619
(page 1 of 2

(a) Balance for the year ended December 31, .
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmt$ndustry segment for the year ended March 3@y 2@re as follows:

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO Total

AMERCO U-Haul Real Estatt Elimination Consolidate: Insurance (a Insurance (a Elimination Consolidate SAC Holding Il Eliminatior Consolidate

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 345,76( 64,42¢ - 410,18¢ - - - 410,18¢ - - 410,18¢
Principal repayments on credit faciliti - (151,51) (43,219 - (194,72) - - - (194,72) (1,349 - (196,077)
Debt issuance cos - (3,287) 775 - (3,05¢) - - - (3,05¢) - - (3,05¢)
Leveraged Employee Stock Ownership F- repayments from loa - 1,20 - - 1,20 - - - 1,20 - - 1,20
Treasury stock repurchas (49,100 = = = (49,109 = = = (49,106 = - (49,100
Proceeds from (repayment of) intercompany Ic 34,50 (53,64¢) 19,14¢ - - - - - - - - -
Preferred stock dividends pe (12,969 = = = (12,969 = = = (12,969 = - (12,969
Investment contract depos - - - - - - 16,69t - 16,69¢ - - 16,69t
Investment contract withdrawals - - - - = = (79,204 = (79,204 = - (79,209
Net cash provided (used) by financing activit (27,56¢) 138,52( 40,58 - 151,53¢ - 62,509) - 89,03( (1,345) - 87,681
Effects of exchange rate on cash - (974) - - (974) - - - (974) - - (974)
Increase (decrease) in cash and cash equiv: 2 (77,009 (49 - (77,056 (5,587) 2,711 - (79,93) (258) - (80,187
Cash and cash equivalents at beginning of period 7 140,49¢ 85€ - 141,36: 9,81F 4,027 - 155,20¢ 25E - 155,45¢
Cash and cash equivalents at end of period $ 9 3 63,49C  $ 807 $ - 3 64,30 $ 4226 $ 6,73t $ - 3 7527 $ - 3 - $ 7527

(page 2 of 2

(a) Balance for the year ended December 31, .
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry sagrfor the year ended March 31, 2006 are as fatlow

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate.  SAC Holding Il Eliminatior Consolidate
Cash flows from operating activitie (In thousands
Net earnings (loss $ 120,80t $ 13942 $ 14,00« $ (15342) $ 120,80¢ $ 631 $ 894¢ $ (9580 $ 120,80t $ 384 $ (36)$  121,15:
Earnings from consolidated entiti (163,389 - - 153,42: (9,969 - - 9,58( (389 - 384 -
Adjustments to reconcile net earnings to cash plevby operations
Depreciatior 79 121,94: 9,681 - 131,70¢ - - - 131,70¢ 2,42¢ (560) 133,57:
Amortization of deferred policy acquisition co - - - - - 2,858 21,40¢ - 24,26 - - 24,261
Change in allowance for losses on trade receivi - (18¢) - - (18¢) - 5 - (189) - - (183
Change in allowance for losses on mortgage r - (2,230 - - (2,230 - - - (2,230 - - (2,230
Provision for inventory resen - 2,45¢ - - 2,45¢ - - - 2,45¢ - - 2,45¢
Net (gain) loss on sale of real and personal ptgy - 9,861 (61€) - 9,24t - - - 9,24t - - 9,24t
Net loss on sale of investmel - - - - - 1,377 1,031 - 2,40¢ - - 2,40¢
Write-off of unamortized debt issuance cc 13,62¢ - - - 13,62¢ - - - 13,62¢ - - 13,62¢
Deferred income taxe 22,94( 8 - - 22,93: 3,52¢ (300) - 26,15¢ 2,00€ 265 28,42¢
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi - (3,999 1 - (3,999 11,91¢ 2,74¢ - 10,66 - - 10,661
Inventories - (3,431 - - (3,437) - - - (3.43) (165) - (3,596
Prepaid expense¢ 3,14z (32,057) - - (28,91() - - - (28,910 101 - (28,809
Capitalization of deferred policy acquisition ca - - - - - (2,742) (9,36¢) - (12,110 - - (12,110
Other asset 57€ 10,34t (14,68¢) - (3,769 1,661 777 - (1,325 (132) - (1,457
Related party asse (218 (14,22) @9 = (14,520 (181) = (9,769 (69¢) 2,371 (8,090
Accounts payable and accrued exper 30,12¢ 23,08¢ (4,009 - 49,20¢ (12,73 - 36,47 122 - 36,59¢
Policy benefits and losses, claims and loss exgepagable - 46,51 - - 46,51 (13,009 - (4,919 - - (4,91
Other policyholders’ funds and liabiliti - - - - - (461) - (3,909 - - (3,90¢)
Deferred incomt - 2,672 @ - 2,67C 554 - (2,789 19t - (2,589
Related party liabilities (447) (55,59:) - - (56,047) (140) 21,25: (40,117 (1,475 (2,430 (44,016
Net cash provided (used) by operating activi 27,24 244,571 4,30z - 276,12! (28,906 (72€) 21,25 267,74 2,76% - 270,50¢
Cash flows from investing activitie
Purchases o
Property, plant and equipme (2,29¢) (314,79) (65,02%) - (382,11¢) - - 39,35¢ (342,759 (1,629 - (344,38)
Short term investmen - - - - - (245,95() (288,15¢) - (534,100 - - (534,10¢)
Fixed maturity investmen - - - - - (51,027) (209,11) - (260,13¢) - - (260,13¢)
Mortgage loan: - - - - - - (8,86¢) - (8,869 - - (8.86¢)
Proceeds from sales ¢
Property, plant and equipme - 59,30: 65¢ - 59,96( - - - 59,96( - - 59,96(
Short term investmen - - - - - 229,59( 371,26( - 600,85( - - 600,85(
Fixed maturity investmen - - - - - 28,86¢ 130,75¢ - 159,61¢ - - 159,61¢
Equity securitiet - - - - - - 6,76¢ - 6,76¢ - - 6,76¢
Preferred stoc - - - - - 10,03( 1,62 - 11,65( - - 11,65(
Real estatr - - - - - 56,57: 19,17¢ (39,359 36,38t - - 36,38¢
Mortgage loan: - - - - - - 33,01« (21,257 11,76 - - 11,762
Payments from notes and mortgage receivables - 1,917 (254) - 1,66% - - - 1,665 - - 1,665
Net cash provided (used) by investing activi (2,299 (253,57 (64,620 - (320,499 28,08¢ 56,45( (21,252 (257,219 (1,629 - (258,83()

(page 1 of 2
(a) Balance for the year ended December 31, .
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmntsndustry segment for the year ended March 3@620e as follows:

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
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals
Net cash provided (used) by financing activit

Effects of exchange rate on cash
Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the year ended December 31, .

Movilg & Storage

AMERCO Lega\ Groug

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO Total

AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate: SAC Holding Il Eliminatior Consolidate:
(In thousands

80,26¢ 244,44 952,33« = 1,277,04 = = = 1,277,04 = = 1,277,04

(860,274 (12,970 (218,85() - (1,092,101 - - - (1,092,101) (1,242) - (1,093,34)

= (5,149 (24,449 = (29,58%) = = = (29,58 = = (29,589

- 1,55¢ - - ,55¢ - - - 1,55¢% - - 1,858

768,01t (115,829 (652,18() = - = = = - = = -

(12,969 - - - (12,969 - - - (12,969 - - (12,969

- - - - - - 20,322 - 20,322 - - 20,322

- - - - - - (75,01)) - (75,01 - - (75,01

(24,956) 112,05¢ 56,84° - 143,94¢ - (54,689 - 89,26( (1,242) - 88,01¢

- (186) = = (186) = - B (186) = B (186)

) 102,87 (3.479) - 99,39t (829 1,03¢ - 99,607 (109) = 99,50+

14 37,62¢ 4,32 - 41,967 10,63¢ 2,992 - 55,597 35¢ - 55,958

$ 7 140,49¢ $ 85€ $ - $ 14136: $ 981t § 4021 $ = $ 15520: $ 258§ = 155,45¢
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 22: Subsequent Events
Preferred Stock Dividends

On May 2, 2008, the Board of Directors of AMERC@®e tolding Company for Btaul International, Inc., and other companies, aed a regular quarterly cash divid
of $0.53125 per share on the Company’s Series42 ®ercent Preferred Stock. The dividend was paite 2, 2008 to holders of record on May 15, 2008.
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Cash and cash equivalel
Investment in subsidiarie
Investment in SAC Holding |
Related party asse
Other assets

Total assets

Liabilities:
Other liabilities

Stockholders' equity
Preferred stoc
Common stocl
Additional paic-in capital
Accumulated other comprehensive |
Retained earning:
Beginning of perioc
Net earning:
Dividends

Less: Cost of common shares in treasury
Total stockholders' equity
Total liabilities and stockholders' equity

SCHEDULE |
CONDENSED FINANCIAL INFORMATION OF AMERCO

BALANCE SHEETS

March 31,
2008 2007
(In thousands
ASSETS
$ 3 $ 9
(234,92) (235,86()
: (9,25€)
1,164,09: 1,180,92!
4,57¢ 15,14¢
$ 933,77. $ 950,96
LIABILITIES AND STOCKHOLDERS' EQUITY
$ 168,44 $ 187,52(
168,44 187,52(
10,497 10,497
419,37( 421,48:
(55,279 (41,779
847,27 763,20:
67,58 90,20¢
562 (12,96%)
1,290,00: 1,230,641
(524,67 (467,199
765,32¢ 763,441
$ 933,77 $ 950,96¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF OPERATIONS

Year Ended March 31,
2008 2007 2006
(In thousands, except share and per share

Revenues

Net interest income from subsidiar $ 4,49¢ % 5071 $ 5,567
Expenses

Operating expense¢ 10,07: 12,09¢ 12,72

Other expenses 60¢ 381 16C

Total expense 10,68( 12,47 12,88:

Equity in earnings of subsidiaries and SAC Holdin 15,64¢ 35,79¢ 163,38¢
Interest income (expens 88,61 89,02¢ (24,63¢)
Fees on early extinguishment of debt - - (35,627
Pretax earning 98,07¢ 117,41¢ 95,81(
Income tax benefit (expense) (30,499 (27,217) 24,99¢

Net earning: 67,58 90,20¢ 120,80t
Less: Preferred stock dividends (12,967) (12,967) (12,967)
Earnings available to common shareholders $ 54,61¢ $ 77,24: $ 107,84«
Basic and diluted earnings per common share $ 271 $ 371 % 5.17
Weighted average common shares outstanding: Badidiauted 19,740,57 20,838,57 20,857,10

The accompanying notes are an integral part oetbeadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF CASH FLOW
Year Ended March 31,

2008 2007 2006
(In thousands

Cash flows from operating activitie

Net earning: $ 67,58. $ 90,20¢ $ 120,80t
Change in investments in subsidiaries and SAC iHgltd (15,649 (35,79¢) (163,389
Adjustments to reconcile net earnings to cashigea/by operations
Depreciatior 51k 29¢ 79
Write-off of unamortized debt issuance cc - - 13,62¢
Deferred income taxe (11,227 5,23¢ 22,94(
Net change in other operating assets and liadst

Prepaid expenst 6,66 (9,127 3,14
Other asset 4 (10) 57€
Related party asse 6,007 (1,479 (21€)
Accounts payable and accrued expel 7,571 (29,56 30,12¢
Related party liabilities - (207) (447)
Net cash provided by operating activities 61,47: 29,56¢ 27,24,
Cash flows from investment activitie
Purchase of property, plant and equipment (1,847) (1,99¢) (2,29¢)
Net cash used by investing activities (1,847) (1,99¢) (2,29¢)
Cash flows from financing activitie

Borrowings from credit facilitie - - 80,26¢

Principal repayments on credit faciliti - - (860,27

Treasury stock repurchas (57,479 (49,10¢) -

Proceeds from intercompany loe 10,83( 34,50: 768,01!

Preferred stock dividends paid (12,967) (12,967) (12,967)

Net cash used by financing activities (59,617) (27,56%) (24,95¢)
Increase (decrease) in cash and cash equivi 21 2 (@)
Cash and cash equivalents at beginning of period 9 7 14
Cash and cash equivalents at end of period $ 3 $ 9 3 7

Income taxes paid in cash amounted to $10.1 mjl§y4.8 million and $43.3 million for fiscal 2008007 and 2006, respectively. AMERCO had no outstendebt ir
fiscal 2007 or 2008 and thus there were no cagheast payments. Interest paid in cash in fiscab208s $59.8 million.

The accompanying notes are an integral part oetheadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
NOTES TO CONDENSED FINANCIAL INFORMATION

MARCH 31, 2008, 2007, AND 2006

1. Summary of Significant Accounting Policies

AMERCO, a Nevada corporation, was incorporated pilA1969, and is the holding Company forHaul International, Inc., Amerco Real Estate Conypd®epubli
Western Insurance Company and Oxford Life InsuraDompany. The financial statements of the Registsanuld be read in conjunction with the ConsobdaFinancie
Statements and notes thereto included in this AdHK.

AMERCO is included in a consolidated Federal incaare return with all of its U.S. subsidiaries exdihg Dallas General Life Insurance Company, a sliési of
Oxford. Accordingly, the provision for income taxkeas been calculated for Federal income taxes oERMIO and subsidiaries included in the consolida&tdrn of thi
Registrant. State taxes for all subsidiaries doeated to the respective subsidiaries.

The financial statements include only the accoofitSMERCO, which include certain of the corporatgecations of AMERCO (excluding SAC Holding Il). Theeres

in AMERCO's majority owned subsidiaries is accounted forranequity method. The intercompany interest incame expenses are eliminated in the ConsolidateahEia
Statements.

2. Guarantees

AMERCO has guaranteed performance of certain kengr leases and other obligations. Refer to Not€a#6tingent Liabilities and Commitments and NoteR&ate:
Party Transactions of the Notes to Consolidatedritial Statements.
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SCHEDULE Il
AMERCO AND CONSOLIDATED SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS

Years Ended March 31, 2008, 2007 and 2006

Additions
Balance at Charged to Additions
Beginning of Costs and Charged to Balance at Yeal
Year Expenses Other Accounts Deductions End

Year ended March 31, 200¢ (In thousands
Allowance for doubtful accoun

(deducted from trade receivab $ 1412 % 2,30 $ - $ (2,22¢) % 1,48¢
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 354 % - 8 - $ B9 $ 31¢
Allowance for LIFO

(deducted from inventory $ 837: $ 2,70 $ - $ - $ 11,07¢
Allowance for obsolescent

(deducted from inventory $ 1,50 $ 42 3% - % - % 1,542
Allowance for probable loss:t

(deducted from mortgage loar $ 802 $ - 8 - $ (12¢) $ 67t
Year ended March 31, 200°
Allowance for doubtful accoun

(deducted from trade receivab $ 1,365 % 3,122 % - % (3,07) $ 1,41z
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 394 % - % - % 40 $ 354
Allowance for LIFO

(deducted from inventory $ 569: $ 2,67¢ $ - $ - $ 8,372
Allowance for obsolescent

(deducted from inventory $ 1,50 $ - 8 - % - $ 1,50(
Allowance for probable loss¢

(deducted from mortgage loar $ 1,20C $ - % - % 397 $ 802
Year ended March 31, 200¢
Allowance for doubtful accoun

(deducted from trade receivab $ 154 $ 1,99 $ - $ 2,17) $ 1,36:
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 2,62¢ % - 8 - $ (2,230 $ 394
Allowance for LIFO

(deducted from inventory $ 3232 % 257C % - % a1y $ 5,69:
Allowance for obsolescent

(deducted from inventory $ 1,50 $ - % - $ - % 1,50¢
Allowance for probable loss:t

(deducted from mortgage loar $ 1,20 $ - 8 - % - $ 1,20(
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SCHEDULE V
AMERCO AND CONSOLIDATED SUBSIDIARIES
SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE UNDERWRITERS)

Years Ended December 31, 2007, 2006 AND 2005

Claim and Claim and
Claim Claim
Reserves for Adjustment Adjustment Amortization Paid
Deferred Unpaid Expenses Expenses of Deferred Claims and Net
Policy Claims and Discount if Net Incurred Incurred Policy Claim Premiums
Acquisition Adjustment any, Unearned Net Earned Investment Related to Related to Acquisition Adjustment Written
Year Affiliation with Registrant Cost Expenses Deducted Premiums Premiums (1) Income (2) Current Year Prior Year Costs Expense (1)
(In thousands
2008 Consolidated property casualty eni $ 3C $ 288,41( N/A $ 20C 28,38¢ $ 12,14 $ 7,094 $ 11,89« $ 19C $ 38,59: $ 28,33
2007 Consolidated property casualty entity 19€ 288,78: N/A 45¢ 24,33t 14,44( 6,00¢€ 15,89¢ 2,057 43,60¢ 23,23.
2006 Consolidated property casualty eni 1,16 346,92¢ N/A 2,551 26,00 12,63¢ 6,42¢ 16,16! 2,85¢ 48,45! 25,77
(1)

The earned and written premiums are reported nagttefsegment transactions. There were no earredipms eliminated for the year ended 2008, 200°
2006, respectively

@

Net Investment Income excludes net realized logeeisivestments of $0.1 million, $0.3 million and.$million for the years ended 2008, 2007 and Z
respectively
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SIGNATURES

Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934, the regithas duly caused this report to be signed behalf by th
undersigned, thereunto duly authorized.

AMERCO

By: /s/ Edward J. Shoe
Edward J. Shoe
Chairman of the Board and Preside

Dated: June 4, 20C
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belovitates and appoints Edward J. Shoen his true awéul attorney-in-
fact and agent, with full power of substitution amgubstitution, for him and in his name, place atahd, in any and all capacities, to sign any @hdmendments to tt
Form 10K Annual Report, and to file the same, with all #its thereto and other documents in connectionetligh with the Securities and Exchange Commissgpanting
unto said attorney-ifiact and agent, full power and authority to do @edform each and every act or things requisite reexkssary to be done in and about the premis
fully and to all intents and purposes as he migttonld do in person hereby ratifying and confirgnadl that said attorney-ifact and agent, or his substitute or substitutesy
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed béigwthe following persons on behalf of the registrand in th
capacities and on the dates indicated.

Signature Title Date
Chairman of the Board and President June 4, 2008
Is/ EDWARD J. SHOEN (Principal Executive Officet
Edward J. Shoe
Chief Accounting Officer June 4, 2008
Is/ JASON A. BERG (Principal Accounting Officer
Jason A. Bert
Director June 4, 2008
Isl CHARLES J. BAYER
Charles J. Baye:
Director June 4, 2008
Isl JOHN P. BROGAN
John P. Broga
Director June 4, 2008
Is/ JOHN M. DODDS
John M. Dodd:
Director June 4, 2008
/sl MICHAEL L. GALLAGHER
Michael L. Gallaghe
Director June 4, 2008
Isl M. FRANK LYONS
M. Frank Lyons
Director June 4, 2008
Is/ DANIEL R. MULLEN

Daniel R. Mullen




Signature Title Date

Isl JAMES P. SHOEN Director June 4, 2008
James P. Shoe







AMERCO (Nevada)
Consolidated Subsidiaries

Patriot Truck Leasing, LLC
Picacho Peak Investments Co.
ARCOA Insurance Company
ARCOA Risk Retention Group, Inc.

Republic Western Insurance Company
Republic Claims Service Company
Republic Western Syndicate, Inc.
North American Fire and Casualty Insurance CompanyL
RWIC Investments, Inc.
Ponderosa Insurance Agency, Inc.

Oxford Life Insurance Company
Oxford Life Insurance Agency, Inc.
North American Insurance Company
Christian Fidelity Life Insurance Company
Dallas General Life Insurance Company

Amerco Real Estate Company
Amerco Real Estate Company of Alabama, Inc.AL
Amerco Real Estate Company of Texas, Inc.
Amerco Real Estate Company of Texas (Greenspaib@TX
Amerco Real Estate Services, Inc.
One PAC Company
Two PAC Company
Three PAC Company
Four PAC Company
Five PAC Company
Six PAC Company
Seven PAC Company
Eight PAC Company
Nine PAC Company
Ten PAC Company
Eleven PAC Company
Twelve PAC Company
Sixteen PAC Company
Seventeen PAC Company
Nationwide Commercial Company
Yonkers Property Corporation
PF&F Holdings Corporation
Fourteen PAC Company
Fifteen PAC Company
AREC Holdings, LLC
AREC 1, LLC

Exhibit 21

NV
NV
NV
NV
AZ

AZ
NY




AREC 2, LLC
AREC 3, LLC
AREC 4, LLC
ARECS5, LLC
AREC 6, LLC
AREC 7, LLC
AREC 8, LLC
AREC 9, LLC
AREC 10, LLC
AREC 11, LLC
AREC 12, LLC
AREC 13, LLC

AREC RW MS, LLC
AREC 905, LLC

U-Haul International, Inc.

United States:

INW Company

A & M Associates, Inc
Web Team Associates, Inc.
EMove, Inc.
U-Haul Business Consultants, Inc
U-Haul Leasing & Sales Co.

Blue Open Water, LLC

RTAC, LLC

U-Haul S Fleet, LLC

2007 BE-1, LLC
2007 BP-1, LLC
2007 DC-1, LLC
2007 EL-1, LLC
2007 TM-1, LLC

U-Haul Moving Partners, Inc.
U-Haul Self-Storage Corporation

U-Haul Self-Storage Management (WPC), Inc.NV

U-Haul Co. of Alaska
U-Haul Co. of Alabama, Inc.

U-Haul Co. of Arkansas

U-Haul Co. of Arizona
U-Haul Titling, LLC

U-Haul Co. of California
U-Haul Co. of Colorado
U-Haul Co. of Connecticut
U-Haul Co. of District of Columbia, Inc.
U-Haul Co. of Florida
U-Haul Co. of Florida 905, LLC
U-Haul Co. of Georgia
U-Haul of Hawaii, Inc.
U-Haul Co. of lowa, Inc.
U-Haul Co. of Idaho, Inc.




U-Haul Co. of lllinais, Inc. IL

U-Haul Co. of Indiana, Inc. IN
U-Haul Co. of Kansas, Inc. KS
U-Haul Co. of Kentucky KY
U-Haul Co. of Louisiana LA
U-Haul Co. of Massachusetts and Ohio, Inc. MA
U-Haul Co. of Maryland, Inc. MD
U-Haul Co. of Maine, Inc. ME
U-Haul Co. of Michigan Ml
U-Haul Co. of Minnesota MN
U-Haul Company of Missouri MO
U-Haul Co. of Mississippi MS
U-Haul Co. of Montana, Inc. MT
U-Haul Co. of North Carolina NC
U-Haul Co. of North Dakota ND
U-Haul Co. of Nebraska NE
U-Haul Co. of New Hampshire, Inc. NH
U-Haul Co. of New Jersey, Inc. JN
U-Haul Co. of New Mexico, Inc. NM
U-Haul Co. of Nevada, Inc. NV
U-Haul Co. of New York and Vermont, Inc. NY
U-Haul Co. of Oklahoma, Inc. KO
U-Haul Co. of Oregon OR
U-Haul Co. of Pennsylvania PA
U-Haul Co. of Rhode Island RI
U-Haul Co. of South Carolina, Inc. SC
U-Haul Co. of South Dakota, Inc. SD
U-Haul Co. of Tennessee TN
U-Haul Co. of Texas TX
U-Haul Co. of Utah, Inc. uT
U-Haul Co. of Virginia VA
U-Haul Co. of Washington AN
U-Haul Co. of Wisconsin, Inc. Wi
U-Haul Co. of West Virginia wv
U-Haul Co. of Wyoming, Inc. wy
UHIL Holdings, LLC DE
UHIL 1, LLC DE
UHIL 2, LLC DE
UHIL 3, LLC DE
UHIL 4, LLC DE
UHIL 5, LLC DE
UHIL 6, LLC DE
UHIL 7, LLC DE
UHIL 8, LLC DE
UHIL 9, LLC DE
UHIL 10, LLC DE
UHIL 11, LLC DE
UHIL 12, LLC DE

UHIL 13, LLC DE




Canada:
U-Haul Co. (Canada) Ltd. U-Haul Co. (Canada) Lte@@a
U-Haul Inspections, Ltd.

B.C.







EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, NV

We hereby consent to the incorporation by referéndhe Registration Statements on Form S-3 (N8-B&119, 333-73357, 333-48396 and5571) of AMERCO an
its consolidated subsidiaries (the “Compangf)our reports dated June 2, 2008, relating tocibresolidated financial statements and financiaiestent schedules, and
effectiveness of the Company’s internal controlrdirancial reporting, which appear in the Compan&hnual Report on Form 10-K for the year endedd&1, 2008.

/sl BDO Seidman, LLP

Phoenix, Arizona
June 2, 2008







EXHIBIT 23.2
CONSENT OF INDEPENDENT AUDITORS

AMERCO
Reno, NV

We hereby consent to the incorporation by referencihe Registration Statements on Form S-3 (n8-BRL19, 333-73357, 333-48396 and 56571) of AMERCO an
consolidating entities (“Company”) of our reporttelh May 29, 2008, relating to the consolidated rftial statements of SAC Holding Il Corporation (Ah@lly-Ownec
Subsidiary of Blackwater Investments, Inc.) andsitbsidiaries’ consolidated in the Company’s AnriRigport on Form 10-K for the year ended March 3D&

/sl Semple, Marchal & Cooper, LLP

Phoenix, Arizona
May 29, 2008







EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

1. | have reviewed this annual report on Forr-K of AMERCO ( the*Registrar”);

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtéte a material fact necessary to make the statisrmade, in light
of the circumstances under which such statements made, not misleading with respect to the petmeered by this repor

3. Based on my knowledge, the financial statement$,atimer financial information included in this repdairly present in all material respects theafigial condition, resul
of operations and cash flows of the Registrantfaaral for, the periods presented in this ref

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainiisgldsure controls and procedures (as defined ih&hg@e Act Rules 13a-
15(e) and 15-15(e)) and internal control over financial repagtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and hax

@)

(b)

©

(d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures tkesigned under our supervision, to ensurenthagrial
information relating to the Registrastincluding its consolidated subsidiaries, is miag@wn to us by others within those entities, paitrly during the period |
which this report is being prepare

Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designed under our supervisiomrovide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation of finansiatements for external purposes in accordandegeiterally
accepted accounting principle

Evaluated the effectiveness of the Registrant'sldssire controls and procedures and presentedsimetport our conclusions about the effectivendésbe
disclosure controls and procedures, as of the étiteeriod covered by this report based on sweluation; anc

Disclosed in this report any change in the Registsanternal control over financial reporting thatcurred during the Registrant's most recent figoarter (the
Registrant’s fourth fiscal quarter in the casermbBanual report) that has materially affected saeasonably likely to materially affect, the Régist’s internal
control over financial reporting; ar

5. The Registrant’s other certifying officer(s) andave disclosed, based on our most recent evaluatimernal control over financial reporting, teetRegistrant’s auditors
and the audit committee of the Regist’s board of directors (or persons performing thewedent functions)

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which are reasonably likedyadversely
affect the Registra’s ability to record, process, summarize and refpuancial information; an

Any fraud, whether or not material, that involveamagement or other employees who have a significémin the Registrant’s internal control overdiial
reporting.

/s|_Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: June 4, 20C







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

1. | have reviewed this annual report on Forn-K of AMERCO (the"Registrar”);

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtéte a material fact necessary to make the statisrmade, in light
of the circumstances under which such statements made, not misleading with respect to the pecmeered by this repor

3. Based on my knowledge, the financial statements,otimer financial information included in this repdairly present in all material respects theafigial condition, resul
of operations and cash flows of the Registrantfaaral for, the periods presented in this ref

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined im&xge Act Rules 13a-
15(e) and 15-15(e)) and internal control over financial repagtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and hax

@

(b)

(©

(d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervision, to ensurenthggrial
information relating to the Registrast'including its consolidated subsidiaries, is miaggwn to us by others within those entities, patrly during the period |
which this report is being prepare

Designed such internal control over financial réjpgr;, or caused such internal control over finah@gorting to be designed under our supervisiomrovide
reasonable assurance regarding the reliabilitynaincial reporting and the preparation of finansiatements for external purposes in accordandegeiterally
accepted accounting principle

Evaluated the effectiveness of the Registrant'sldssire controls and procedures and presentedsimetport our conclusions about the effectivendésbe
disclosure controls and procedures, as of the étiteqperiod covered by this report based on swveluation; anc

Disclosed in this report any change in the Registsanternal control over financial reporting thatcurred during the Registrant's most recent figoarter (the
Registrant’s fourth fiscal quarter in the caserofanual report) that has materially affected saeasonably likely to materially affect, the Régist's internal
control over financial reporting; ar

5. The Registrant’s other certifying officer(s) andave disclosed, based on our most recent evaluatimernal control over financial reporting, teetRegistrant’s auditors
and the audit committee of the Regist’s board of directors (or persons performing thewedent functions)

@

(b)

All significant deficiencies and material weaknessethe design or operation of internal contraérofinancial reporting which are reasonably likedyadversely
affect the Registra’s ability to record, process, summarize and refimancial information; ant

Any fraud, whether or not material, that involveamagement or other employees who have a significéein the Registrant’s internal control overditial
reporting.

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

Date: June 4, 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-K for the year endéarch 31, 2008 of AMERCO (the “Company9s filed with the Securities and Exchange Commissio June -
2008 (the “Report”), I, Edward J. Shoen, Chairméathe Board and President of the Company, cenifiysuant to Section 906 of the Sarbanes-Oxley A2DO2, that:

Q) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly mess, in all material respects, the financial ctiadiand results of operations of the Comps

AMERCO,
a Nevada corporation

/sl Edward J. Shoen
Edward J. Shoen

President and Chairman of the Board
Date: June 4, 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-K for the year endéarch 31, 2008 of AMERCO (the “Company9s filed with the Securities and Exchange Commissio June -
2008 (the “Report”), I, Jason A. Berg, Chief Accting Officer of the Company, certify, pursuant tecBon 906 of the Sarbanes-Oxley Act of 2002, that:

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

2) The information contained in the Report fairly mets, in all material respects, the financial ctiadiand results of operations of the Comp:

AMERCO,
a Nevada corporation

[s/ Jason A. Berg
Jason A. Berg

Chief Accounting Officer
Date: June 4, 2008







