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July 10, 2007

VIA EDGAR
Securities and Exchange Commission

450 Fifth Street, N.W.
Washington, DC 20549

Re: AMERCO Definitive Proxy Statement
Ladies and Gentlemen:

Pursuant to Rule 14&), promulgated pursuant to the Securities Exghaidct of 1934, as amended, | have attached fgfilon behalf ¢
AMERCO, a Nevada corporation (the “Company”), tlefimitive Proxy Statement relating to the Compang007 Annual Meeting of Stockholders tc
held on August 20, 2007. The Company intends teigeothe Notice of the Internet Availability of tli@ompanys Proxy Materials to stockholders or
after July 10, 2007.

If you have any questions, please contact me &)(863-6788.

Sincerely,

AMERCO

[s/ Jennifer M. Settles

Jennifer M. Settles
Secretary

Enclosure
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INVITATION TO THE 2007 ANNUAL MEETING OF STOCKHOLDRS OF AMERCO
DATE: Thursday, August 20, 2007
TIME: 8 a.m. WDT/11 a.m. EDT

Please register to participate
in the webcast at
amerco.com

Dear Stockholders:

July 10, 2007

We are excited to be one of the first companidake advantage of the new Securities and Exchangen@ssion rules allowing issuers to furr
proxy materials over the Internet. We believe that new process will allow more stockholdetd attend the meeting. We also expect to lowectsts ¢
the meeting and reduce its environmental impaaufhyou need a paper copy of the proxy materjats,print what you need.

During the meeting, three matters will be presefdegour consideration and approval:

1. Election of three Directors;
2. A stockholder proposal;
3. Appointment of BDO Seidman, LLP as the Company&ejpendent auditors for our fiscal year ending M&th2008.

We encourage you to read the proxy statement faoe imbormation.

In addition to these formal items of business, vilereview other business developments and sharglams for the Company’s future. You will
have the opportunity to ask questions of and conicatm with members of our management team. Mentdfdte AMERCO Board of Directors will also

be participating.

| encourage stockholders to attend the Annual Mgetia the webcast so as to promote the Compangsisability initiatives. | encourage you
to vote. Internet voting must be completed befordnight prior to the meeting. So, you can atterelAmnual Meeting via the webcast but you should cas

your vote prior to the midnight deadline.

Prior to the meeting, | encourage you to visitAMERCO Stockholder Forum at amerco.com. This Fohas been created for AMERCO
Stockholders to post and exchange thoughts regathis proxy solicitation.

This is an exciting way for more stockholders toncounicate directly.

Sincerely yours,

2

E.J{{Jge) Shoen
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ANMERCO

PROXY STATEMENT
2007 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MONDAY, AUGUST 20, 2007

This Proxy Statement is furnished in connectiorhvifie solicitation of proxies on behalf of the Bibaf Directors of AMERCO, a Neva
corporation (the “Company”), with respect to theation of directors and the ratification of the ajmpment of BDO Seidman, LLP as the Company’
independent auditors, for the 2007 Annual Meetih§tockholders of AMERCO and at any adjournmeradjpurnments thereof (the “Annual Meeting”).

Why am | being provided with these materials?

Record owners of AMERCO common stock as of theeclifsbusiness on June 22, 2007 are entitled to atotiee Annual Meeting, which will be held
August 20, 2007. As a stockholder, you are requested te oo the items of business described in this psiayement. This proxy statement desci
the items presented for stockholder action at onmual Meeting and includes information requirecbtodisclosed to stockholders. The accompar
proxy card enables stockholders to vote on thearsattithout having to attend the Annual Meetingénson.

Why have | received a Notice of Internet Availabiliy of Proxy Materials?

In accordance with electronic delivery rules rebeatlopted, we are permitted to furnish proxy miaterto our stockholders on the Internet, in lid
mailing a printed copy of our proxy materials taleatockholder of record. You will not receive @nped copy of our proxy materials, unless you restja
printed copy. The Notice instructs you as to how yoay access and review on the Internet all ofitfygortant information contained in the pre
materials. The Notice also instructs you as to yow may vote your proxy. If you received a Notigerhail and would like to receive a printed cop'
our proxy materials, you must follow the instruasofor requesting such materials included in théidg¢o Alternatively, you may download or print tie
materials, or any portion thereof, from your ownmgmuter equipment. The proxy statement, includindg=ahibits hereto, consists of approximately
pages.

Who can vote at the Annual Meeting?
You may vote if you were the record owner of AMERC@mmon stock as of the close of business on Jan@@07. As of June 22, 2007, there v
20,059,314 shares of common stock outstanding atitlee to vote.

How do | attend the 2007 Annual Meeting of Stockhaoler of AMERCO?

The 2007 Annual Meeting of Stockholder of AMERCOIe webcast live over the Internet at 8:00 antdlaime) on Monday, August 20, 2007
http://www.amerco.com The meeting will also be hosted at theHdul Technical Center, 11298 South Priest Drivenjpe, Arizona 85284 at 8:00 am
August 20, 2007. We encourage stockholders to atteém the live webcast, so as to promote the Coryigasustainability goals with respect to
environment. All stockholders who attend the AnnMaleting in person will be required to presentdalicture identification. If your shares are het
street name (for instance, if your shares are thelsigh a brokerage firm, bank, dealer or otheilamorganization), you will need to bring evidenai
your stock ownership, such as your most recentdregje statement.

What am | voting on?
You are voting on:

Item 1: The election of three directors;

Item 2: The ratification of the appointment of BDO SeidmbbP as the Company’s independent auditors foafigear 2008;

Item 3: A stockholder proposal to approve and affirm thitoas taken by all AMERCO and its subsidiari@sards of Directors, officers and employ
in entering into, and all resulting contracts WBAC and ratify all SAC transactions amended orrexténto by AMERCO and any




of its subsidiaries between 1992 anddW&1, 2007 (this item 3 is referred to as the@t8holder Proposal”).
As well as any other business that may properlyecbefore the meeting.

How does the Board recommend that | vote my shares?

Unless you give other instructions on your proxydcahe person named as proxy holder on the praxyl avill vote in accordance with t

recommendations of the Board of Directors. The Baacommendations are as follows:

Iltem 1: The Board recommends a vote “FOR” tharts proposal to elect the three nominated Dims¢to

Iltem 2: The Board recommends a vote “FOR” the Board’s psapdo ratify the appointment of BDO Seidman, LL$the Companyg independe
auditors for fiscal year 2008;

Item 3: The Board makes no recommendation veisipect to the Stockholder Proposal.

What types of votes are permitted on each ltem?

Item 1: For the election of directors, you may either V&R®R" all the nominees to the Board of Directorsyymay "WITHOLD" for all nominees,
you may "WITHOLD" your vote from any nominee yolesfy.

Iltem 2: For the ratification of the selection of BDO SeidmhLP as the Company's independent auditors, yoy wade "FOR", "AGAINST" o
"ABSTAIN".

Item 3: For the Stockholder Proposal, you magVEOR", "AGAINST" or "ABSTAIN".

If you vote "WITHOLD" (in the case of ltem 1 abova) "ABSTAIN" (in the case of Items 2 or 3 abovg)ur vote will not be counted towards the vote
total for such Item .

How many votes must be present to hold the meeting?

Your shares are counted as present at the Annuetideif you attend the meeting and vote in pereotif you properly return a proxy by Interr
telephone or mail. In order for the meeting to pext, holders of ontkird of the outstanding shares of common stockfakine 22, 2007 must be pre:
in person or by proxy at the meeting. This is neférto as a quorum. Abstentions and broker vimtes will be counted for purposes of establisha
guorum at the meeting.

What are broker non-votes?

Broker non-votes occur when a stockholder of receudh as a broker, holding shares for a benefiei@er does not vote on a particular item because t
stockholder of record does not have discretionating power with respect to that item and has roeived voting instructions from the beneficial @nn
Broker non-votes, as well as "ABSTAIN" votes willah be counted towards the presence of a quorutnwilh not be counted towards the vote total for
any item .

What if my AMERCO shares are not registered directy in my name but are held in street name?

If at the close of business on June 22, 2007 yloares were held in an account at a brokerage lemk, dealer, or other similar organization, then wre
the beneficial owner of shares held in "street Haamel the Notice or proxy materials, as applicabte, being forwarded to you by that organizatiome
organization holding your account is consideredstioekholder of record for purposes of voting & #imnual meeting. As a beneficial owner, you hhe
right to direct that organization on how to vote #hares in your account.

If | am a stockholder of record of AMERCO shares, low do | cast my vote?

If you are a stockholder of record, you may vot@énson at the annual meeting; or if you do nohwisvote in person or if you will not be attenditing
Annual Meeting, you may vote by proxy. You may voieer the Internet, over the telephone, or by niHile procedures for voting by proxy are
follows:

» To vote by proxy on the Internet, go to http://wwwvebular.net/Mellon/uhalto complete an electronic proxy card.

« To vote by proxy over the telephone, dial 1-866-5460 using a touch-tone phone and follow the medinstructions.




« To vote by proxy using the enclosed proxy card/¢ifi received a printed copy of these proxy matetigl mail or if you printed the proxy c:
off the Internet), complete, sign and date yourxproard and return it promptly in the envelope pded or mail it to PO Box 3510, Sol
Hackensack, NJ 07606-9210

If you vote by proxy over the Internet or telephpyeur vote must be received by 11:59 p.m. Eastare on August 19, 2007 to be counted

How do | vote If | hold my stock through the AMERCO Employee Stock Ownership Plan (also known as theSOP)?
If you hold your stock through the AMERCO Employ@mck Ownership Plan, you may vote in the same raas stockholders of record, as desci
immediately above.

If I am a beneficial owner of AMERCO shares, how dd vote?

If you are a beneficial owner of shares held ieettmame and you received a printed copy of theseypmaterials by mail, you should have receiv
proxy card and voting instructions with these proxgterials from the organization that is the reamscher of your shares rather than from us. If yme
beneficial owner of shares held in street nameyandreceived a Notice by mail, you should have irezkthe Notice from the organization that is
record owner of your shares rather than from useBeial owners that received a printegpy of these proxy materials by mail from the recowner ma
complete and mail that proxy card or may vote lbgpeone or over the Internet as instructed by dngé&nization in the proxy card. Beneficial owndra
received a Notice by mail from the record ownerwtidollow the instructions included in the Notiteeview the proxy statement and transmit theirmng
instructions. For a beneficial owner to vote inguer at the Annual Meeting, you must obtain a vatioky from the record owner. To request the retg
proxy form, follow the instructions provided by ydoroker or contact your broker.

How many votes are needed to approve each ltem?

Item 1: For the election of directors, the three nominee=iving the most "FOR" votes will be elected. duydo not specify how your shares are t
voted, your proxy will be voted "FOR" Item 1.

Item 2: For the ratification of the selection of BDO Seidmd.P as the Company's independent auditors foafigear 2008 there must be a "FOR" v
from the majority of the shares present at the AhhMeeting or represented by proxy. If you do mo#afy how your shares are to be voted,
proxy will be voted "FOR" Item 2.

Item 3: For the Stockholder Proposahere must be a "FOR" vote from a majority of shares present at the Annual Meeting or repreddnteroxy. |
you do not specify how your shares are to be vatedr, proxy will be voted "ABSTAIN" with respect ftem 3.

How many votes do | have?
On each matter to be voted upon, you have onefgotach share of our common stock that you owrseaf ¢he close of business on June 22, 2007.

Who counts the votes?
We have hired Mellon Investor Services, our tranafgent, to count the votes. Employees of Mellorestor Services will act as Inspector of Election.

Could other matters be decided at the annual meetg?
We are not aware of any other matters that wilcbesidered at the Annual Meeting. If any other erattare properly brought before the meeting
person named i n your proxy will vote i n accordamgth his best judgment.

What does it mean if | receive more than one Noticer proxy card?
If you received more than one Notice or proxy cgalr shares are registered in more than one naraeagegistered in different accounts. Pleas@w
the voting instructions included &achNotice and proxy card to ensure that all of yowarsh are voted.

How do | know the results?
Preliminary voting results will be announced at &rual Meeting. Final results will be publishedtire Company's quarterly report on FormQ@er the
second quarter of fiscal 2008.




How can | access the AMERCO proxy statement and amral report electronically?
To access the AMERCO proxy statement and annuattrefectronically, please visit http://www.mobutet/Mellon/uhabr the Company’s Investor
Relations web site, http://www.amerco.com

Why is AMERCO encouraging webcast participation athe Annual Meeting and using the new electronic delery rules with respect to the
delivery of this proxy statement?

AMERCO and its subsidiaries are moving towards éesltip in sustainability. Our endeavors includingairaging webcast participation at the Annual
Meeting and electronic delivery of the Annual Magtmaterials will help to build a better and cleanerld for our employees, customers, and society.

ELECTION OF DIRECTORS

The Company’s Board of Directors currently consstseight directors. The CompasyRestated Articles of Incorporation and Bylawsh
provide for the division of the Board of Directargo four classes, designated as Class |, Clas8laks Ill, and Class IV. Subject to applicable |@acl
class consists, as nearly as may be possible, efoamth of the total number of directors constitgtithe entire Board of Directors. The term of ¢
directorship is four years and the terms of the fdasses are staggered in a manner so that in egaest only one class is elected by the stockrs
annually.

At the Annual Meeting, two Class | directors wié Blected to serve until the 2011 Annual Meetin@toickholders and one Class IV director
be elected to fill the vacancy created by the restign of William E. Carty on December 31, 2006&¢éove until the 2010 annual meeting of stockholdé
AMERCRO. It is the intention of the individual namadthe enclosed form of proxy to vote for the thidirector nominees named below unless instri
to the contrary. However, if any nominee named iheleecomes unavailable to serve at the time oftieleqwhich is not anticipated), and, a
consequence, other nominees are designated, thenpeamed in the proxy or other substitutes skaletthe discretion or authority to vote or refriiom
voting in accordance with his or her judgment wéhpect to other nominees.

Directors are elected by a plurality of the shamwesented at the meeting, in person or by prarg, entitled to vote at the Annual Meet
provided that a quorum is present. Votes may be“€&R” all nominees, “WITHHOLD” for all nomineesr “WITHHOLD” as to specific nominee§he
two Class | nominees and the one Class IV nomirlee receive the greatest number of votes cast F@Rl#ction of such nominees shall be electt
directors .

Nominees For Election As Class | Directors
The independent directors have approved the nomimaf the following individuals to serve until tl11 Annual Meeting:

John P. Brogan
Daniel R. Mullen

JOHN P. BROGAN , 63, has served as a Director of the Company snmgist 1998. Mr. Brogan has served as the Chairafdiuench-
Kreuzer Candle Company since 1980. He has also ipgefved with various companies including a seyeas association with Alamo Rent-@ar tha
ended in 1986.

DANIEL R. MULLEN , 66, has served as a Director of the Company dteteuary 2005. Mr. Mullen served as a member e AMERCC
Advisory Board from 2004 until his appointment ke tAMERCO Board and has served as a member ofdael lof directors of UHaul International, In
(“U-Haul”) and Oxford Life Insurance Company (“Ox&), each a direct subsidiary of the Company, since Bdee 2004 and April 2005, respectivi
He has served as Director and President of Coriihen




Leasing Co. since 1970. He was Vice Presidenflaedsurer of Talley Industries, Inc., a multi-intiysonglomerate from 1982 to 1998. Mr. Mullen was
employed by the Company from 1968 until 1982.

Nominee For Election As Class IV Director
The independent directors have approved the nomimaf the following individual to serve until tt#910 Annual Meeting:
Michael L. Gallagher
MICHAEL L. GALLAGHER , 63, was appointed to the AMERCO Board on MarchZID7 to fill the vacancy created by the resigmat!
William E. Carty. Mr. Gallagher served on the AMEG@\dvisory Board from 2003 until his appointmenttte AMERCO Board. Mr. Gallagher

Chairman Emeritus of the law firm Gallagher & KedgyeMr. Gallagher is also a director of PinnaclestM@apital Corporation.

Directors Continuing In Office

Class Name Term Expires
Class I Edward J. Shoen 2008
Class Il M. Frank Lyons 2008
Class Il John M. Dodds 2009
Class Il James P. Shoen 2009
Class IV Charles J. Bayer 2010

EDWARD J. SHOEN , 58, has served as a Director and Chairman oBtiegd of the Company since 1986, and as Chairmaheoboard ¢
directors of UHaul since 1990. Mr. Shoen has been associatedthetiCompany since 1971. Mr. Shoen served as frasid the Company since 19
He also served as President of U-Haul from 19911 2006.

M. FRANK LYONS , 71, has served as a Director of the Company 26062. Mr. Lyons served in various positions witke Company frol
1959 until 1991, including 25 years as the PregidéiwWarrington Manufacturing. From 1991 until lietirement in 2000 he was President of Everc
Realty, Inc.

JOHN M. DODDS, 70, has served as a Director of the Company si88& and Director of WHaul since 1990. Mr. Dodds has been assoc
with the Company since 1963. He served in regidield operations until 1986 and served in natidielt operations until 1994. Mr. Dodds retired fr
the Company in 1994.

JAMES P. SHOEN, 47, has served as a Director of the Company sif8€é and was Vice President of the Company fro801® Novembe
2000. Mr. Shoen has been associated with the Coyrgiane 1976. He served from 1990 to November 2680Bxecutive Vice President of aul. He i
currently Vice President of U-Haul Business Corenut, a subsidiary of the Company.

CHARLES J. BAYER , 67, has served as a Director of the Company si®&® and has been associated with the Compang 4@67. Mr
Bayer has served in various executive positionsluding as President of Amerco Real Estate CompgaARREC”) from September 1990 until |
retirement in October 2000.




“Controlled Company” Status and Director Independerce

As of June 1, 2007, Edward J. Shoen, ChairmaneBthard of Directors and President of AMERCO, JameShoen, a director and execu
officer of AMERCO, and Mark V. Shoen, an executoficer of AMERCO, collectively are the owners gB87,863 shares (approximately 44.5%) o
outstanding common stock of AMERCO. On June 3062@ward J. Shoen, James P. Shoen, Mark V. Slivesemarie T. Donovan (Trustee of
Shoen Irrevocable Trusts) and Southwest Fiduciry, (Trustee of the Irrevocable “C” Trusts) (caligely, the “Reporting Persons8ntered into
Stockholder Agreement in which the Reporting Pessagreed to vote their AMERCO stock as one block imanner consistent with the Stockhao
Agreement and in furtherance of their interests.oA$arch 1, 2007, Adagio Trust Company replacedtBeest Fiduciary, Inc. as the trustee of
Irrevocable “C”"Trusts, and became a signatory to the Stockholdgednent. As of the Record Date, 10,642,586 shamzroximately 53.1% of tl
Companys outstanding voting stock) are owned by the Ra@mpRersons and are subject to the Stockholderehgeat. The Reporting Persons appoi
James P. Shoen as proxy to vote their collectiageshas provided in the Stockholder Agreement.a@ditional information, see the Schedule 13Ds
on July 13, 2006 and on March 9, 2007 with the 88es and Exchange Commission (“SEC”).

As a result of their stock ownership and the Stobdér Agreement, Edward J. Shoen, Mark V. ShoenJamdes P. Shoen are in a positic
significantly influence the business affairs andigies of the Company, including the approval afrsficant transactions, the election of the memlud
the Board of Directors and other matters submitteGompany stockholders. There can be no assuthatéhe interests of the Reporting Persons wi
conflict with the interest of the other stockhokl@f the Company. Furthermore, as a result of tapoRing Personsvoting power, the Company it
“controlled company’as defined in the Nasdaq Marketplace Rules andefire, may avail itself of certain exemptions therder, including rules tt
require the Company to have (i) a majority of inglegeent directors on the Board; (ii) a compensatmmmittee composed solely of independent direc
(i) a nominating committee composed solely of @pdndent directors; (iv) compensation of executiWicers determined by a majority of 1
independent directors or a compensation commitbegposed solely of independent directors; and (addr nominees selected, or recommended fc
Board's selection, either by a majority of the independérectors or a nominating committee composedlgaéindependent directors. The Comp
currently avails itself of the exemption to the Nag Marketplace Rule requiring that compensatioaxeicutive officers be determined by a majorityhe
independent directors or the compensation commitlegvever, the Company’s Compensation Committeduates the compensation of the Company’
President at least annually to ensure that ititsf@asonable and aligned with the Company’s divelgectives .

Based on its evaluation, the Independent Govern@ocemittee recommended to the Board of Directoas Baniel R. Mullen, M. Frank Lyor
John M. Dodds, Charles J. Bayer, John P. BrogahMiohael L. Gallagher be determined to be independThe full Board of Directors, in furtheranct
the recommendation of the Independent Governangen@ibee and based upon its own investigation, teterthined that the Directors listed in
paragraph are independent as defined under apl@itBkSDAQ and SEC provisions.

OTHER INFORMATION REGARDING THE BOARD OF DIRECTORS
The full Board of Directors of the Company met tenes during the fiscal year ended March 31, 2@Ting the last fiscal year each diret
attended at least 75% of the meetings of the faldirB of Directors and of the committees on whictséeed. The independent Directors met in exec

session without management present as part ofregalarly scheduled Board meeting.

Directors are encouraged to attend annual meetihgockholders. This year, the Board is encourageattend the Annual Meeting via webc
All directors attended our 2006 annual meeting,clwhvas held on August 25, 2006.




The Board of Directors has established the follgwvgianding committees: Audit Committee, ExecutiieaRce Committee, Compensal
Committee and Independent Governance Committeeitidddlly, the Board has authorized the formatidram Advisory Board and a Special Commi
for the evaluation of the Stockholder Proposal. Teenpany does not have a nominating committee.e@tly;, the responsibility for director nominatit
has been vested by the Company in the independambers of the Board; however, as a “controlled camypthe Company is not required to do so ul
the Nasdaq Marketplace Rules, and the Companyveséhne right to cease having the responsibilitydicector nominations vested in the indepen
members of the Board. The Board does not beliea¢ ghnominating committee is necessary becausentfependent directors participate in
nominating process. The Board of Directors has tetbp resolution addressing director nominationsgss and related matters; however, the Board
in the future, choose to change its director notivnapolicy, including its policy related to stoaider nomination of directors. This process is désc
below, under the heading “Director Nomination Psxcé

The annual fee for all services as a Director & @ompany is $50,000. Additionally, Audit Committe®dvisory Board and Independ:
Governance Committee members receive a $50,000abrfie@ and Executive Finance Committee and Compiens€ommittee members receiv:
$20,000 annual fee. These amounts are paid in egpathly installments.

Listed below are summaries of the Company’s conemitand the Advisory Board, and the membershipedhe

Audit Committee . The Audit Committee is comprised of John P. Brggaharles J. Bayer, John M. Dodds and Daniel RlleiuThe Audi
Committee assists the Board of Directors in flilfgdl its oversight responsibilities as to financgigborting, audit functions and risk management. Abdit
Committee monitors the financial information that provided to stockholders and others, the indepecel and performance of the Company’
independent auditors and internal audit departraadtthe systems of internal control establishednbypagement and the Board of Directors. The /
Committee operates pursuant to a written chartproyed by the Board of Directors. Pursuant to isual review and assessment of its charter, thet
Committee recommended certain revisions to itstehand the full Board of Directors approved theeaded charter on February 7, 2007. The /
Committee charter is attached to this Proxy StaterasExhibit B . Messrs. Brogan, Bayer, Dodds and Mullen are eaokidered “independengursuar
to the NASDAQ listing standards and the rules ef 8EC. The Board of Directors has determined thah enember meets the applicable requiremel
audit committee members under NASDAQ listing stadslaand each member has been determined by threl Boaneet the qualifications of amauidi
committee financial expert.” Mr. Brogan is desigththe Audit Committee “financial experss defined by the rules of the SEC and the otheilas
financial sophistication rules under NASDAQ regidas. Shareholders should understand that thiggdason is a disclosure requirement of the
related to Mr. Brogars experience and understanding with respect t@ioesiccounting and auditing matters. The designafiees not impose on N
Brogan any duties, obligations or liability thatagreater than are generally imposed on him asmbaeof the Audit Committee and the Board, ant
designation as an audit committee financial exparsuant to these SEC and NASDAQ requirements doeaffect the duties, obligations or liability
any other member of the Audit Committee or the Bodhe Audit Committee met seven times during theal year ended March 31, 2007.

Executive Finance Committee . The Executive Finance Committee is comprised af&d J. Shoen, John P. Brogan and Charles J. Bake
Executive Finance Committee is authorized to adbemalf of the Board of Directors in approving drgnsaction involving the finances of the Comp
The Committee has the authority to give final apptdor the borrowing of funds on behalf of the Quamy without further action or approval of the Bd
of Directors. Although this committee did not méetperson during the fiscal year ended March 313720t acted by unanimous written consen
approximately 20 occasions.

Compensation Committee . The Compensation Committee is comprised of JahBr®gan and John M. Dodds. The Compensation Cotes
reviews the Compang’executive compensation plans and policies, imetutdenefits and incentives, to ensure that theycansistent with the goals ¢
objectives




of the Company. The Committee reviews and makesmatendations to the Board of Directors regardingagament recommendations for changes in
executive compensation and monitors managemens plash programs for the retention, motivation ancetigyment of senior management. The
Compensation Committee operates pursuant to sewritharter approved by the Board of Directorssodi 2007. The Compensation Committee chari
attached to this Proxy StatementEadibit C. The Compensation Committee met twice during ibeaf year ended March 31, 2007.

Independent Governance Committee . The Independent Governance Committee is compigeibhn P. Brogan, who is the committee c
Thomas W. Hayes, Paul A. Bible and Michael L. Gglier. Neither Mr. Hayes nor Mr. Bible is a membétt®e Companys Board of Directors. Tt
Independent Governance Committee monitors and ateslithe Compang’corporate governance principles and standardpambses to the Board ¢
modifications which are deemed appropriate for socorporate governance. The committee may revideranatters as referred to it by the Board.
committee has the authority and a budget from whoatetain professionals. Each member of the Indéeet Governance Committee is determined b
Board to be free of any relationship that wouleifére with his or her exercise of independent jndgt as a member of this committee. The Indepe
Governance Committee met four times during theafigear ended March 31, 2007. Additionally, the 4Bward members of the Independent Govern
Committee are encouraged to attend all Board mgetifithe Company.

Mr. Hayes was President of Metropolitan West Fimanic, a diversified financial management compavith over $60 billion in manag:
funds. He has also served as the State Treasur@alidbrnia, Californias Director of Finance, and was responsible for sseing the success
restructuring of Orange County’s investment poollofving that county’s Chapter 11 filing.

Mr. Bible is the president and a partner in the &rbased law firm of Bible Mousel, P.C., and curresityves as the Chairman of the Compli
Committee for H Group Holding, Inc., the holdingngoany of Hyatt Corporation. He also serves as @taairof the Compliance Committee for Jac
Entertainment, Inc., the holding company of Blackwlt Gaming & Development Company, Inc. He is thenfer Chairman of the Board of Trustee
the University of Nevada, Reno Foundation, anthésformer Chairman of the Nevada Gaming Commission.

Foecial Committee. In June 2007, the Board established a Special Ctteanfor the evaluation of the Stockholder Propddia¢ “Specia
Committee”).The Special Committee is comprised of Daniel R.IBtubnd Michael L. Gallagher. Mr. Hayes, Mr. Bilaled Ms. Campbell are advisor:
the Special Committee.

Advisory Board Members . In addition to the committees described above,Gbmpany has an Advisory Board. Advisory Board toers do nc
officially vote, but are given full and completecass to the affairs of the Board, including all timegs and votes of the Board and are treated inth#
respects as a Board member. The Board has autlanz® two advisory Board members who serve awillef the Board.

In 2005, the Board appointed Barbara Smith Camptsed member of the Advisory Board. Ms. Campbefrissident and founder of Consen
LLC. Prior to founding Consensus, Ms. Campbell edras the Chairman of the Board for the State afale Tax Commission and Vice Presider
Finance for MGM Grand Resorts Development. Ms. Caefipis also a Trustee for the Donald W. Reynoldsirfdation and previously served
Chairwoman of the Audit Committee for the Federaht¢ Loan Bank of San Francisco.

In 2007, the Board of Directors appointed Richaréidrrera as a second Advisory Board member. Mrréte has a long history in the re
industry, most recently as Executive Vice PresiddriEastern Seaboard Packaging and Executive Mfiesident of ABUS Lock USA. Mr. Herrera w
employed as Marketing Vice President/Retail Salesmager for U-Haul from 1988-2001, and served onGbmpany’s Board of Directors from 1993-
2001 and the U-Haul Board from 1990-2001.




See “Security Ownership of Certain Beneficial Ovenand Management” and “Certain Relationships ardt&g Transactions” for additional
information relating to the directors.

DIRECTOR NOMINATION PROCESS

Director Qualifications . Persons nominated to the Board should have parsutegrity and high ethical character. Candidatiesuld not hay
any interests that would materially impair his er hbility to exercise independent judgment or otliee discharge the fiduciary duties owed by adot
to the Company and its stockholders. Candidates imeisable to represent fairly and equally all stadlers of the Company without favoring
particular stockholder group or other constituenfythe Company and must be prepared to devote ateedune to the Board and its committees
selecting nominees for director, the Board willlassthat:

. at least three of the directors satisfy the finahliieracy requirements required for service oo Mudit Committee; ar

. at least one of the directors qualifieslagudit committee financial expert under the rofethe Securities and
Exchange Commission.

Identifying Director Candidates . The Board utilizes a variety of methods for idigimig and evaluating nominees to serve as directdhe Boar
has a policy of re-nominating incumbent director®veontinue to satisfy the Boasdtriteria for membership and whom the independ@sttors believ
continue to make important contributions to the Blcand who consent to continue their service orBibard.

In filling vacancies of the Board, the independeinéctors will solicit recommendations for nomindesm the persons the independent dire«
believe are likely to be familiar with (i) the needf the Company and (ii) qualified candidates. SEhpersons may include members of the Boart
management of the Company. The independent dientay also engage a professional search firm tstassdentifying qualified candidates.

In evaluating potential nominees, the independenéctbrs will oversee the collection of informaticconcerning the background ¢
qualifications of the candidate and determine wiiethe candidate satisfies the minimum qualifiaaioequired by the Board for election as directa
whether the candidate possesses any of the spskifis or qualities that under the Boasdiolicies must be possessed by one or more merobéng
Board.

The independent directors may interview any progasendidate and may solicit the views about thelickate’s qualifications and suitabili
from the Company’s chief executive officer and othenior members of management.

The independent directors will make their selectibased on all the available information and relecansiderations. The independent directors’
selection will be based on who, in the view of itngependent directors, will be best suited for mership on the Board.

In making its selection, the independent directoils evaluate candidates proposed by stockholdedeu criteria similar to other candida
except that the independent directors may consaeigne of the factors in their evaluation, the simd duration of the interest of the recommer
stockholder in the stock of the Company. The indelgat directors may also consider the extent tochithe recommending stockholder intend
continue to hold its interest in the Company, idahg whether the recommending stockholder intendsontinue holding its interest at least througé
time of the meeting at which the candidate is teleeted.

Sockholder Nominees . The policy of the Board of Directors is to coraigroperly submitted stockholder recommendatiamscéndidates f

membership on the Board of Directors as descriteldwh The evaluation process for such nominatienevierseen by the Compasyindepende
directors. In
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evaluating such nominations, the independent dirscteek to achieve qualified directors that canesent fairly and equally all stockholders of the
Company and based on the membership qualificatiodscriteria described above. Any stockholder natidms for consideration by the independent
directors should be mailed or delivered to the Canys Secretary at 2721 N. Central Avenue, Phogxiizona 85004. The recommendation must be
accompanied by the following information about sheckholder:

. the stockholder's name and address, dtutelephone number;

. the number of shares of the Company’s stwaked by the recommending stockholder and the gier®d for which
such shares have been held;

. if the recommending stockholder is notackholder of record, a statement from the recolddroof the shares
(usually a broker or bank) verifying the holdindstee stockholder and a statement from the recondingrstockholder of the length of time the that the
shares have been held; and

. a statement from the stockholder as to drahe stockholder has a good faith intentionatatioue to hold the
reported shares through the date of the next anmeating at which the candidate would be elected.

If the recommendation is submitted by a group ob tw more stockholders, the above information nhestsubmitted with respect to e
stockholder in the group. The recommendation mastelceived by the Company not later than 120 daigs to the first anniversary of the date of
proxy statement for the prior annual meeting, ek@ephe event that the date of the annual medtinghe current year is moved more than 30 days
the anniversary date of the annual meeting foiptiw year, the submission will be considered tyriéit is submitted a reasonable time in advantthe
mailing of the Companyg’ proxy statement for the annual meeting for theerit year. The recommendation must be accompanjeal consent of tt
proposed nominee to be interviewed by the indepandiesctors and other Board members and to sesdiractor of the Company.

The recommendation must also contain informaticsuathe proposed nominee, including:
. the proposed nominee’s name and address;

. the information required by Items 401, 40@l 404 of SEC Regulation S-K (generally providiogdisclosure of
arrangements or understandings regarding the ndiminahe business experience of the proposed reemiegal proceedings involving the proposed
nominee, the proposed nominee’s ownership of seesiof the Company, and transactions and relatipssetween the proposed nominee and the
Company);

. a description of all relationships betwdies proposed nominee and any of the Company’s ctitose customers,
suppliers, labor unions or other persons with spécterests regarding the Company;

. the qualifications of the proposed nominee;

. a statement from the recommending stocldrdtuat in his or her view, the nominee, if eleci®duld represent all the
stockholders and not serve for the purpose of agmgror favoring any particular stockholder or athenstituency of the Company.

The Secretary will forward all recommendationshe independent directors. The acceptance of a memuation from a stockholder does
imply that the independent directors will recomméndhe Board of Directors the nomination of theckholder recommended candidate. In additior
Companys Bylaws permit stockholders to nominate directrein annual meeting and nothing in the above proes is intended to conflict with |
provisions of the Company’s Bylaws governing nortioras by stockholders.
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This information contained in this proxy statemahbut the Compang’nominations process is just a summary. A compepy of the policie
and procedures with respect to stockholder direstmminations can be obtained from the Company, éfeeharge, by writing to our Secretary at
address listed above.

COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Interested persons may communicate with the BoRBilrectors by writing to the Company Secretar@P1 N. Central Avenue, Phoenix,
Arizona 85004. All such communications, or sumnetfeereof, will be relayed to the Board.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

To the best of the Company’s knowledge, the follgyiable lists, as of June 1, 2007 the benefisaleyship of the Company’s Common Stock
of (i) each director and director nominee of tharpany, (ii) (A) all persons serving as the Comparprincipal executive officer or as principal firtgad
officer during the fiscal year ending March 31, 2qCFiscal 2007"); and (B) the three most highlyighaxecutive officers who were serving as executive
officers at the end of Fiscal 2007 other than ttiegipal executive officer and the principal fingaloofficer (the “Named Executive Officers”) andi)iall
directors and executive officers of the Compang gsoup. The table also lists those persons wheflwéally own more than five percent (5%) of the
Company’s Common Stock. The percentages of classiars set forth in the table below are based ob3M991 shares of the Company’s Common
Stock outstanding on June 1, 2007.

Shares of Common StockPercentage of Commo

Name and Address of Beneficial Owner Beneficially Owned Stock Class

Directors:

Charles J. Bayer 2,261 *x
Director

John P. Brogan 6,000 xk

Director and Director Nominee

John M. Dodds 0 xx
Director
Michael L. Gallagher 0 *x

Director and Director Nominee

M. Frank Lyons 300 *x
Director
Daniel R. Mullen 7,000 xk

Director and Director Nominee

Named Executive Officers:

Edward J. Shoen (1) 10,642,586 52.9%
Chairman and President of AMERCO and Chief EteelOfficer and Chairman of U-Haul,
Director
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Shares of Common StockPercentage of Commo
Name and Address of Beneficial Owner Beneficially Owned Stock Class

Named Executive Officers (continued):

James P. Shoen (1) (2) 10,642,586 52.9%
Vice President of U-Haul Business Consultants,
Director

Mark V. Shoen (1) (2) 10,642,586 52.9%

Vice President of U-Haul Business Consultants

John C. Taylor 1,728 xk
President of U-Haul International

Jason A. Berg 430 *x
Chief Accounting Officer of AMERCO

Executive Officers and Directors as a group - 20 2fersons. (5) 10,677,738 53.0%

5% Beneficial Owners:
Adagio Trust Company (1) 10,642,586 52.9%
as Trustee under the “C” Irrevocable Trusts di@ecember 20, 1982

Rosemarie T. Donovan (1) 10,642,586 52.9%
As Trustee of the Irrevocable Trust dated Novenih 1998

The AMERCO Employee Stock Ownership Plan (4) 1,898,673 9.4%

Atticus Capital, L.L.C. (3) 1,895,239 9.4%
152 West 51 Street, 48" Floor
New York, New York 100196

Sophia M. Shoen 1,196,669 5.9%

5104 N. 329 Street
Phoenix, Arizona 85018

**The percentage of the referenced class beneffjoialned is less than one percent.

(1) This consists of 10,642,586 shares subject3toaekholder Agreement dated June 30, 2006, whicludes shares beneficially owned by Edward J.
Shoen (3,487,951); Mark V. Shoen (3,529,676); Jamethoen (1,950,236); Rosemarie T. Donovan, astdewf the Irrevocable Trusts dated November
2, 1998 (250,250); and Adagio Trust Company, asteaiunder the “C” Irrevocable Trusts dated Decerabel1982 (1,424,473).

(2) Mark V. Shoen and James P. Shoen also berisfioian 16,700 shares (0.27 percent) and 25,548esh@®.40 percent), respectively, of the Compsny’
Series A 8%2% Preferred Stock. The executive offieerd directors as a group beneficially own 41 &#es (0.67 percent) of the Company’s Series A
8%2% Preferred Stock.

(3) Share data based on information in Amendment2No Schedule 13G/A filed on February 14, 200thwhe SEC by Atticus Management LLC and
Timothy R. Barakett. As of December 31, 2006, theeflule 13G/A indicates that the reporting persaohVoting and dispositive power as to 1,895,239
shares.

(4) The Trustee of the AMERCO Employee Stock Owhnigr®lan (the “ESOP"¢onsists of three individuals without a past orsprég employment histo
or business relationship with the Company and mayed by the Company’s Board of Directors. Unther ESOP, each patrticipant (or such particigant’
beneficiary) in the ESOP is entitled to direct BE®®OP Trustee with respect to the voting of all CamrStock allocated to the participant’s accounthin
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event such participant does not provide such doedb the ESOP Trustee, the ESOP Trustee votdsmarticipant’s shares in the ESOP Trustee’s
discretion. In addition, all shares in the ESOPalluicated to participants are voted by the ESQB{Ee in the ESOP Trustee’s discretion. As of dyne
2007, of the 1,898,673 shares of Common Stock linelthe ESOP, 1,404,996 shares were allocated tipants and 493,677 shares remained
unallocated. The number of shares reported as loeilgf owned by Edward J. Shoen, Mark V. Shoemds P. Shoen, and Sophia M. Shoen include
Common Stock held directly by those individuals dr2i70; 3,995; 3,992; and 197 shares of CommorkStespectively, allocated by the ESOP to those
individuals. Those shares are also included imtimaber of shares held by the ESOP.

(5) The 10,677,738 shares constitutes the shmsficially owned by the directors and officergte Company as a group, including the 10,642,586
shares subject to the Stockholder Agreement disdussfootnote 1 above.

To the best of the Company’s knowledge, there ararrangements giving any stockholder the rigtgdguire the beneficial ownership of any
shares owned by any other stockholder.

Compensation Discussion and Analysis
Overview

The purpose of this Compensation Discussion andyAiga(“CD&A”) is to provide material informationbmut the Compang’ compensatic
philosophy, objectives and other relevant poli@esl to explain and put into context the materiah®ints of the disclosure that follows in this pi
statement with respect to the compensation of améd Executive Officers. For Fiscal 2007, the CamyjsaNamed Executive Officers were:

Edward J. Shoen, Chairman and President of AMER@®DGhief Executive Officer and Chairman of U-Hathie( “President”);
Mark V. Shoen, Vice President of U-Haul Businessi€ldtants;

James P. Shoen, Vice President of U-Haul Business@tants;

John C. Taylor, President of U-Haul Internatioraead¢

Jason A. Berg, Chief Accounting Officer of AMERCO.

Compensation Philosophy and Objectives

The objectives of the Company’s executive compémsgitrogram are to retain current executive officéo encourage existing personnel to self-
develop and grow into the job and to entice quadifiexecutives to join the Company in executive s as they are created or vacated.
compensation program encourages an environmeetofwork, loyalty and fairness at all levels of @@mpany.

While this CD&A focuses on the compensation of feaned Executive Officers, the philosophy and olbjestwe discuss are generally
applicable to all of the Company’s senior officers.

Implementation of Objectives

It is the duty of the Compensation Committee toieevand determine the annual compensation paithdoPresident and review the gen
compensation policies for the Compasyther executive officers regularly. The CompdnsaCommittee and the President implement thesiipe
while keeping in mind the Company’s approach torbgad costs and such executive officer's impadhenCompanyg objective of providing customt
with an affordable product and service. The Comatas Committee traditionally delegates significeegponsibility to the President for establishing
reviewing the performance of the other Named ExeeuOfficers, appropriate levels and componentsahpensation, and any other items as
Compensation Committee may request.

The Compensation Committee evaluates the compensattithe President at least annually to ensuritigfair, reasonable and aligned with
Company'’s overall objectives. The President perfotinis function for the remainder of the Named Eitiwe Officers.
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The Compensation Committee did not utilize any bemarking measure in Fiscal 2007 and traditionadlg hot tied compensation directly 1
specific profitability measurement, market valuetttd Companys common stock or benchmark related to any estaipeer or industry group. Ratl
the Company generally seeks to compensate indivekegutives commensurate with historic pay lefetsuch position adjusted for time and tenure
the Company. Salary increases are strongly coeldb the President’s assessment of each NamedutsedOfficer's performance and |
recommendation on the appropriateness of any iseréehe Company also generally seeks to increaseaease compensation, as appropriate,
upon changes in an executive officer’s functiomslponsibilities within the Company.

The intention of the Company has been to compenatblamed Executive Officers in a manner that mées the Compang’ability to deduc
such compensation expenses for federal income ugxopes. However, the Compensation Committee amdPthsident have the discretion to pro
compensation that is not “performance-baseader Section 162(m) of the Internal Revenue Colenathey determine that such compensation is i
best interests of the Company and its stockholdrensFiscal 2007 the Company expects to deduciatipensation expenses paid to the Named Exe
Officers.

Elements Used to Achieve Compensation Objectives

The principal components of the Company’s compémsgtrogram in Fiscal 2007 were:
« Base salary;
« Discretionary cash bonus;
« Certain long-term incentives; and
« Other benefits.

Base Salary . The Company pays its Named Executive Officerelsadaries commensurate with the scope of theirgeponsibilities, individu.
experience, performance, and the period of timer evieich they have performed their duties. The bsakary is typically reviewed annually w
adjustments made based upon an analysis of penficerend the addition or removal of functional resbilities. There are no guarantees of base ¢
adjustments. The amount of base salary paid to eattie Named Executive Officers during Fiscal 2@®8hown in the Summary Compensation T
(“SCT™).

Discretionary Cash Bonus . Discretionary cash bonuses are awarded on occasitdamed Executive Officers based upon subjeativterie
determined by the Compensation Committee. Thederierimay include such factors as level of resgulityi, contributions to results, and retent
considerations. The Company has not entered int@greements stipulating or guaranteeing bonuseamp of its Named Executive Officers. The ami
of discretionary cash bonuses paid to each of theédl Executive Officers during Fiscal 2007 is shawthe SCT.

Certain Long-Term Incentives . The Company did not grant in Fiscal 2007 equitieriests to Named Executive Officers other thaoubh it
Employee Stock Ownership Plan, which is availablalt employees of the Company. The Company hagmgemented any specific policy requiring
Named Executive Officers or other officers andimpéoyees to own the Compe’s Common Stock.

Other Benefits . The Named Executive Officers participate in emgpto benefits plans generally available to all fumle employees of tl
Company on a nodiscriminatory basis including medical, dental, isis and prescription drug insurance, life insumnaccidental death a
dismemberment insurance, disability insurance, Hlg0Oplan, vacation and sick pay, and postretirentemefits. The Company does not provide ¢
perquisites to its executive officers.
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SUMMARY COMPENSATION TABLE

All Other
Name and Stock Awards Compensation Total
Principal Position Year Salary ($) Bonus ($) (%) (1) %) (2 Compensation ($)
Edward J. Shoen 2007 678,00¢ - 5,47: 80,00( 763,47¢
Chairman and President of AMERCO
and U-Haul
Mark V. Shoen 2007 646,15 - 5,472 - 651,62¢
Vice President of U-Haul Business
Consultants
James P. Shoen 2007 568,95: - 5,47: 50,00( 624,42:
Vice President of U-Haul Business
Consultants
John C. Taylor 2007 271,63 100,00( 5,47 10,00( 387,10¢
President of U-Haul
Jason A. Berg 2007 175,38 - 4,22¢ - 179,61

Chief Accounting Officer of AMERCO

(1) Amounts in this column represent the compearatdst recognized for financial statement repgrginrposes under SOP 93-6 for Fiscal 2007 with
respect to Common Stock allocated under the ES@#ht@ate fair value is the closing price on ddtgrant for stock.

(2) Amounts in this column represent annual feed frmeach Named Executive Officer in his capaagya Director of the Company or U-Haul or as a
member of a committee of the AMERCO Board.

Director Compensation

The Companys director compensation program is designed tdyfpay directors for their time and efforts on bl AMERCO and its direc
subsidiaries, as the case may be, in recognitiothef fiduciary obligations to stockholders and tbeir liability exposure. Directors are prima
compensated in the form of a cash fee. The Comp#eys no stock options or grants to its direct&ach director of AMERCO is entitled to receive
annual cash fee of $50,000. The Company compendatztors who provide additional services and miakeeased time commitments by paying tl
additional fees. Audit Committee, Advisory Boarddaimdependent Governance Committee members reegivadditional $50,000 annual fee;
Executive Finance Committee and Compensation Com@eninembers receive an additional $20,000 anneal Meembers of the Special Commil
receive an additional $10,000 fee, and the Sp&xmhmittee advisors receive an additional $5,000 Aaiglitionally, the Company reimburses direc
and the nordirector committee members for the incidental ca@ssociated with their attendance at Board and dtisenmeetings. All cash fees
directors under this program are paid in equal imgrinstallments.
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DIRECTOR COMPENSATION

Fees Earned or

Name of Director Year Paid in Cash ($) All Other Compensation ($) Total Compensation ($)
Charles J. Bayer (1), (2), (3) 2007 120,000 - 120,000
John P. Brogan (1), (2), (3), (4), (5) 2007 165,000 - 165,000
William E. Carty (1), (7), (9) 2007 45,000 - 45,000
John M. Dodds (1), (2), (4), (7) 2007 160,000 - 160,000
Michael L. Gallagher (1), (5) 2007 50,000 - 50,000
M. Frank Lyons (1) 2007 50,000 - 50,000
Daniel R. Mullen (1), (2), (7), (8) 2007 116,000 - 116,000
Paul A. Bible (5) 2007 50,000 - 50,000
Barbara Smith Campbell (6) 2007 50,000 - 50,000
Thomas W. Hayes (5) 2007 50,000 - 50,000
Richard J. Herrera (6), (10) 2007 0 - 0
(1) AMERCO Director (6) Advisory Board Member
(2) Audit Committee Member (7) U-Haul International Board Member
(3) Executive Finance Committee Member (8) Oxford Board Member
(4) Compensation Committee Member (9) William E. Carty resigned from the Boards of
(5) Independent Governance Committee Member AMERCO and U-Haul effective December 31, 2006

(10) Richard J. Herrera was appointed March 307200

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and disdusgh management the Compensation DiscussiorAaaty/sis prepared by managen
and included in the proxy statement for the 200hueal Meeting of Stockholders. In reliance on themgews and discussions with management
Compensation Committee recommended to the BoarBiwfctors of AMERCO, and the Board of Directors hgsproved, that the Compensa
Discussion and Analysis be included in the Proxgte&hent for the 2007 Annual Meeting of Stockholdersfiling with the Securities and Exchar
Commission.

This report is submitted by the Compensation Conemit
John P. Brogan John M. Dodds
Pursuant to Item 407(e)(5) of Regulation S-K ti@®fmpensation Committee Repostiall not be deemed to be filed with the SEC fappees o
the Securities Exchange Act of 1934, as amendextc{i&nge Act”), nor shall such report be deemedetinborporated by reference in any past or future

filing by the Company under the Exchange Act or$eeurities Act of 1933, as amended (the “Secsritiet”), unless the intention to do so is expressly
indicated.
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AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Directors (“Au€ommittee”)is comprised of four independent directors and ajgsr under a writte
charter recommended by the Audit Committee and tdiopy the Board of Directors. Each member of theliaCommittee meets the independe
requirements of NASDAQ and the SEC rules and reguis.

Management is responsible for the Comparngternal controls and the financial reportinggess. The independent registered public accot
firm is responsible for performing an independamndifiof the Company consolidated financial statements in accordaritretive standards of the Put
Company Accounting Oversight Board (United Stateg] to issue a report thereon. The Audit Commisteesponsibility is to monitor and oversee tl
processes.

In this context, Management represented to the tAGdimmittee that the Compamsy’consolidated financial statements were prepan
accordance with generally accepted accounting iples; and the Audit Committee has reviewed andutdised the consolidated financial statements
management and the independent registered puldauating firm. The Audit Committee reviewed andcdissed with the independent registered p
accounting firm the matters required to be disadidse Statement on Auditing Standards No. 61 as deCommunication with Audit Committees’
adopted by the Public Company Accounting OversiRysrd.

The Companys independent registered public accounting firno glovided to the Audit Committee the written distires and the letter requi
by Independence Standards Board Standard No. egémlence Discussions with Audit Committees) aptdoby the Public Company Account
Oversight Board, and the Audit Committee discussitd the independent registered public accounting that firm’s independence.

Based on the Audit Committee'discussions with management and the indepenégigtered public accounting firm and its reviewtloé
representation of management and the report ofirtlependent registered public accounting firm te thudit Committee, the Audit Commiti
recommended that the Board of Directors includeatidited consolidated financial statements in tbm@any’s Annual Report on Form XOfor the yea
ended March 31, 2007 filed with the Securities Brdhange Commission.

John P. Brogan Charles J. Bayer John MdSod Daniel R. Mullen

Pursuant to Instruction 1 to Item 407(d) of RegalatS-K, the information set forth under “Audit Caoriitee Report’shall not be deemed to
“soliciting material” or to be “filed” with the SE®r subject to Regulation 14A or 14C, other thampawided in Item 407 of RegulationS-or to the
liabilities of Section 18 of the Exchange Act, eptéo the extent that we specifically request it information be treated as soliciting materie
specifically incorporate it by reference into a doent filed under the Securities Act or the Excledgt. Such information will not be deen
incorporated by reference into any filing under Sexurities Act or the Exchange Act, except toetkient we specifically incorporate it by reference.
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EXECUTIVE OFFICERS OF THE COMPANY

The Company’s executive officers are:

Name Age * Office

Edward J. Shoen 58 Chairman of the Board, President, and Director
Richard M. Amoroso 48 President of Republic Western Insurance Company
Jason A. Berg 34 Principal Accounting Officer of AMERCO

Laurence J. DeRespino 46 General Counsel

Ronald C. Frank 66 Executive Vice President of U-Haul field operations
Mark A. Haydukovich 50 President of Oxford Life Insurance Company

Gary B. Horton 63 Treasurer of AMERCO and U-Haul

Robert T. Peterson 56 Controller of U-Haul

James P. Shoen 47 Vice President of U-Haul Business Consultants, @oe
Mark V. Shoen 56 Vice President of U-Haul Business Consultants
John C. Taylor 49 President and Director of U-Haul

Carlos Vizcarra 60 President of Amerco Real Estate Company

Rocky D. Wardrip 49 Assistant Treasurer of AMERCO and U-Haul
Robert R. Willson 56 Executive Vice President of U-Haul field operations

* Ages are as of June 30, 2007.

See “Election of Directors” for information regandi Edward J. Shoen and James P. Shoen.

Richard M. Amoroso has served as President of Repdkestern Insurance Company (“RepWest”), a subsjdof the Company, since August
2000. He was Assistant General Counsel of U-Hawhf.993 until February 2000. He served as Assistameral Counsel of ON Semiconductor
Corporation from February to August 2000.

Jason A. Berg, has served as Principal Accountiffiged of the Company since July 8, 2005. Prioht® appointment he served as Treasurer and
Secretary of Oxford. He has been with the Compamgesl996.

Laurence J. DeRespino has served as General Cdon#fe® Company since October 2005. He has beeatttamey for the Company since 2000.

Ronald C. Frank has served as Executive Vice Reasiof U-Haul field operations since 1998. He hesrbassociated with the Company since
1959.

Mark A. Haydukovich has served as President of @k&ince June 1997. From 1980 to 1997 he servéficasPresident of Oxford.
Gary B. Horton has served as Treasurer of the Copnpace 1982. He has been associated with the @ayngince 1969.

Robert T. Peterson has served as Controller of Ul-Biace joining the Company in November 2002. lde held a number of executive positions
in the transportation industry and is presentlye€Rinancial Officer of U-Haul.

Mark V. Shoen has served as a Director of the Comfrmm 1990 until February 1997. He has served B#rector of U-Haul from 1990 until
November 1997 and as President, Phoenix Operafiams,1994 to 2007. He is currently Vice Presideht)-Haul Business Consultants.

John C. Taylor has served as Director of U-Hautesih990. He has been associated with the Compaog $P81 and was named President of U-
Haul in 2006.
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Carlos Vizcarra has served as President of Ameezd Rstate Company, a direct subsidiary of AMEREIGce September 2000. He began his
previous position as Vice President/Storage ProGuotip for U-Haul in 1988.

Rocky D. Wardrip has served as Assistant Treaqfrdre Company since 1990. He has been associatiedh® Company since 1978 in various
capacities within accounting and treasury operation

Robert R. Willson has served as Executive ViceiBees of field operations since 2006. He has beepleyed by U-Haul since 1980 and has
held various executive positions, including Areatiict Vice President, Marketing Company Presidamt General Manager.

Edward J., Mark V., and James P. Shoen are brot&lisam E. Carty, who resigned as a directorlef Company in December 2006, is the
uncle of Edward J. and Mark V. Shoen. M. Frank Lyyaras married to William E. Carty’s sister and doat of Edward J. and Mark V. Shoen until her
death in 1992.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

As set forth in the Audit Committee Charter attatheExhibit B, the Audit Committee reviews and approves alltezlgparty transactions whic
are required to be disclosed under SEC rules apdatons. Accordingly, all such related-party saations are submitted to the Audit Committee for
ongoing review, and the Audit Committee approvedisapproves such related-party transactions. Tdregany’s internal processes ensure that the
Company'’s legal and/or finance departments ideftifg¢ monitor potential related-party transactiohsctv may require disclosure and Audit Committee
approval.

AMERCO has engaged in related party transactiam$ has continuing related party interests, withaéemmajor stockholders, directors and
officers of the consolidated group.

Samuel J. Shoen, the son of Edward J. Shoen, itogethby U-Haul as Vice President. Mr. Shoen wadd pa aggregate salary and bonus of
$136,345 for his services during fiscal 2007.

SAC Holding Corporation and SAC Holding Il Corpaoat (collectively, “SAC Holdings”) were establishéd order to acquire seHftorag
properties. These properties are being managetlieb€ompany pursuant to management agreements alhefsselfstorage properties by the Comp
to SAC Holdings has in the past provided significeash flows to the Company and certain of the Camg{s outstanding loans to SAC Holdings en
the Company to participate in SAC Holdings’ exceash flows (after senior debt service).

Management believes that its past sales ofdelage properties to SAC Holdings has providechigue structure for the Company to ¢
moving equipment rental revenues and property mamagt fee revenues from the SAC Holdings self-gwroperties that the Company manages.

During fiscal 2007, subsidiaries of the Companydhedrious junior unsecured notes of SAC Holdingshs$antially all of the equity interest
SAC Holdings is controlled by Blackwater, wholiywned by Mark V. Shoen, a significant stockholded @xecutive officer of AMERCO. The Comp:
does not have an equity ownership interest in SARlidgs. The Company recorded interest income 8t illion, $19.4 million and $22.0 million, a
received cash interest payments of $44.5 millidr,.3 million and $11.7 million, from SAC Holdingsidng fiscal 2007, 2006 and 2005, respectively.
cash interest payments for fiscal 2007 includedagment to significantly reduce the outstanding riedgé receivable from SAC Holdings. The lar
aggregate amount of notes receivable outstandirigglfiscal 2007 and the aggregate notes receivadince at March 31, 2007 and March 31, 200¢
$203.7 million, of which $75.1 million is with SABolding Il and has been eliminated in the constéiddinancial statements.

Interest accrues on the outstanding principal le@af junior notes of SAC Holdings that the Compéanjds at a rate of 9% per annum. A fi

portion of that basic interest is paid on a monttegis. Additional interest can be earned on nmtieding $142.3 million of principal depending uptire
amount of remaining basic interest and the cash §lenerated by the underlying property.
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To the extent that this cash flovased calculation exceeds the amount of remairasg binterest, contingent interest is paid on #raes monthl
date as the fixed portion of basic interest. To élxéent that the cash flobased calculation is less than the amount of reimgibasic interest, tl
additional interest payable on the applicable mignttate is limited to the amount of that cash flbased calculation. In such a case, the excess
remaining basic interest over the cash floased calculation is deferred. In addition, subfectertain contingencies, the junior notes prowioat the
holder of the note is entitled to receive a portibithe appreciation realized upon, among othergi the sale of such property by SAC Holdings.

During fiscal 2007, AMERCO and U-Haul held variousior notes from Private Mini Storage Realty, Ld?.a subsidiary thereof Private
Mini”). The equity interests of Private Mini are ultimatelgntrolled by Blackwater. The Company recordee@rest income of $5.0 million and $
million, and received cash interest payments o0 $illion and $1.4 million, from Private Mini durgnfiscal 2007 and 2006, respectively. The balarf
notes receivable from Private Mini at March 31, 208nd 2006 was $70.1 million and $71.0 million,pegtively. The largest aggregate ami
outstanding during fiscal 2007 was $70.8 million.

The Company currently manages the sélirage properties owned or leased by SAC HoldiMgscury, 4 SAC, 5 SAC, Galaxy, and Private M
pursuant to a standard form of management agreemmaier which the Company receives a managementf feetween 4% and 10% of the gross rec
plus reimbursement for certain expenses. The Coynpgeived management fees, exclusive of reimbuespénses, of $23.5 million, $22.5 million i
$14.4 million from the above mentioned entitiesidgrfiscal 2007, 2006 and 2005, respectively. Thanagement fee is consistent with the fee rec
for other properties the Company previously mandgethird parties. SAC Holdings, 4 SAC, 5 SAC, &4l and Private Mini are substantially contro
by Blackwater. Mercury is substantially controllleg Mark V. Shoen. James P. Shoen, a significamkimder and director of AMERCO, has an inte
in Mercury.

RepWest and Oxford held a 46% limited partnershiprest in Securespace Limited Partnership (“Sepaee”),a Nevada limited partnership
SAC Holdings subsidiary serves as the general paxh Securespace and owns a 1% interest. AnotA€r ISoldings subsidiary owned the remair
53% limited partnership interest in Securespaceu®space was formed by SAC Holdings to be the owhearious Canadian sedtorage propertie
RepWest and Oxford’investment in Securespace was included in ReRagety Assets and was accounted for using theyequethod of accounting. (
September 29, 2006, a subsidiary of SAC HoldingpOmation exercised its right under the partnersdgpeement to purchase all of the partnel
interests held by RepWest and Oxford for a combaradunt of $11.9 million.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiarters from subsidiaries of SAC Holding:
SAC and Galaxy. Total lease payments pursuantdb kRases were $2.7 million for fiscal 2007, 2006 2005, respectively. The terms of the lease
similar to the terms of leases for other propemi@sed by unrelated parties that are leased t€tmpany.

At March 31, 2007, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted asibll independent dealers. The finar
and other terms of the dealership contracts withaforementioned companies and their subsidiareesubstantially identical to the terms of thoséh
the Companys other independent dealers whereby commissiongaideby the Company based upon equipment rentahtee. During fiscal 2007, 20
and 2005 the Company paid the above mentionedeen$86.6 million, $36.8 million and $33.1 milliorgspectively in commissions pursuant to ¢
dealership contracts.

These agreements and notes with subsidiaries of I3éldings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provic
revenue of $39.7 million, expenses of $2.7 millamd cash flows of $63.5 million during fiscal 20Revenues and commission expenses related
Dealer Agreements were $168.6 million and $36.6ionil respectively.

On March 9, 2007, an exchange occurred betweerCtimepany and Edward J. Shoen. Mr. Shoen, transf@&#83,681 shares of AMERC(

Series A Common Stock, $0.25 par value, in exchdag@&,483,681 shares of AMERCO Common Stock, $@a6value. Mr. Shoen is President
Chairman of
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the Board and a significant stockholder of AMER@®. gain or loss was recognized as a result ofttaissaction.

On March 9, 2007, an exchange occurred betwee@ahgpany and James P. Shoen. Mr. Shoen, trans232800 shares of AMERCO Serie
Common Stock, $0.25 par value, in exchange for®2BPshares of AMERCO Common Stock, $0.25 par vdre.Shoen is a director and a signific
stockholder of AMERCO. No gain or loss was recogdias a result of this transaction.

In prior years, U-Haul sold various properties &aCSHolding Corporation at prices in excess of U-Hawarrying values resulting in gains wt
U-Haul deferred and treated as additional paidapital. The transferred properties had histdijcbeen stated at the original cost basis ag#ies wer
eliminated in consolidation. In March 2004, theséedred gains were recognized and treated as bations from a related party in the amount of $0
million as a result of the deconsolidation of SAGId#ing Corporation.

In July 2006, RepWest completed the sale of tweerdes to 5 SAC, for approximately $0.9 millionefVest received cash from these s
These sales resulted from 5 SAC exercising contaagiurchase options they previously held with Regt

EMERGENCE FROM CHAPTER 11

On June 20, 2003, AMERCO filed a voluntary petitionrelief under Chapter 11 of the United StatesiBuptcy Code. Amerco Real Estate
Company also filed a voluntary petition for religfder Chapter 11 on August 13, 2003. The otheridialbies of AMERCO were not included in either of
the filings. On March 15, 2004, AMERCO and AmeroceaREstate Company emerged from Chapter 11 (lessrtine months from the petition date) with
full payment to creditors while preserving the netts of Company stockholders.

DERIVATIVE ACTION

The disclosure in this section is required by #defal securities laws because the plaintiff, Fa@hoen, is the brother of one or more directors,
officers and 5% stockholders.

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Coufttiee State of Nevada, Washoe Cou
captioned Paul F. Shoen vs. SAC Holding Corporagbral., CV0205602, seeking damages and equitable relief onllbbeh®MERCO from SAC
Holdings and certain current and former memberthefAMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and James P. Sho
defendants. AMERCO is named a nominal defendanpfioposes of the derivative action. The complailggas breach of fiduciary duty, selgaling
usurpation of corporate opportunities, wrongfukifiérence with prospective economic advantage apgstienrichment and seeks the unwinding of :
of selfstorage properties by subsidiaries of AMERCO to SAdldings prior to the filing of the complaint. Tlemplaint seeks a declaration that ¢
transfers are void as well as unspecified damagesOctober 28, 2002, AMERCO, the Shoen directtis,nonShoen directors and SAC Holdings fi
Motions to Dismiss the complaint. In addition, ont@ber 28, 2002, Ron Belec filed a derivative atiinthe Second Judicial District Court of the &tal
Nevada, Washoe County, captioned Ron Belec vsiaMilE. Carty, et al., CV (-06331 and on January 16, 2003, M.S. Management @aynpnc. filec
a derivative action in the Second Judicial Dist@ourt of the State of Nevada, Washoe County, captl M.S. Management Company, Inc. vs. Williat
Carty, et al., CV 030386. Two additional derivative suits were al$ediagainst these parties. These additional stetsibstantially similar to the Pau
Shoen derivative action. The five suits asseruwity identical claims. In fact, three of the fiptaintiffs are parties who are working closely ttg an:
chose to file the same claims multiple times. THawesuits alleged that the AMERCO Board lacked petalence. In reaching its decision to dismiss
claims, the court determined that the AMERCO Baafr®irectors had the requisite level of independerexjuired in order to have these claims res:
by the Board. The court consolidated all five commuis before dismissing them on May 28, 2003. Effsnappealed and, on July 13, 2006, the Ne
Supreme Court reviewed and remanded the claimettril court for proceedings consistent with its
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ruling, allowing the plaintiffs to file an amendedmplaint and plead in addition to substantiversgidemand futility. On November 8, 2006, the nahin
plaintiffs filed an Amended Complaint. On DecemB@&r 2006, the defendants filed Motions to Dismi&sefing was concluded on February 21, 2007.
March 29, 2007, the Court denied AMERCQO'’s motionligmiss regarding the issue of demand futility.\arch 30, 2007, the Court heard oral argument
on the remainder of the Defendants’ Motions to Désnand requested supplemental briefing. The sopgiéal briefs were filed on May 14, 2007.

RELATIONSHIP WITH INDEPENDENT AUDITORS

BDO Seidman, LLP served as the Compargrincipal independent registered public accognfirm for the fiscal years ended March 31, 2!
2006 and 2005 and the Audit Committee has seleB2@ Seidman, LLP to audit AMERC®’financial statements for fiscal 2008. Represasto
BDO Seidman, LLP are expected to be present aMibeting. The following table shows the fees that BIRCO and its consolidated entities pai
accrued for the audit and other services provideBBO Seidman, LLP for fiscal 2007 and 2006.

March 31,
2007 2006
(in thousands)
Audit fees 4.,13( 4,13¢
Audit-related fees 55 54
Tax fees 37¢ -
All other fees - -
Total 4.56( 4,19:

Audit Fees. This category includes the audit of AMERGannual financial statements and the effectivenédsternal control over financi
reporting as of fiscal year end, review of finahsi@tements included in AMERCO'’s Form @guarterly reports, and services that are normmalhyidec
by the independent registered public accounting fir connection with statutory and regulatory fijinor engagements for those fiscal years. Thigoaj
also includes advice on accounting matters thateaduring, or as a result of, the audit or theawvof interim financial statements, statutory as
required by U.S. jurisdictions and the preparatiban annual “management letter” on internal cdntratters.

Audit-Related Fees. This category consists of assurance and relatedcesrprovided by BDO Seidman, LLP that are reabfneelated to th
performance of the audit or review of AMERCO'’s firtéal statements and are not reported above urlatit' Fees."The services for the fees disclo
under this category include benefit plan audits.

Tax Fees. This category consists of tax related servicesipea/by BDO Seidman, LLP The services for the ffisslosed under this category
fiscal 2007 included the performance of a costemgafion study of the buildings and equipment owngAMERCO.

Each year, the Audit Committee approves the anaudit engagement in advance. The Audit Committee hhs established procedures to pre-
approve all non-audit services provided by the jreshelent registered public accounting firm. All 007 non-audit services listed above were pre
approved. The Audit Committee has determined that grovision of services by BDO Seidman, LLP démdiin the preceding paragraphs v
compatible with maintaining BDO Seidman, LLP’s ipdadence as the Company’s principal independerdteggd public accounting firm.
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RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTER ED PUBLIC ACCOUNTING FIRM

BDO Seidman, LLP currently serves as the Compargtependent registered public accounting firnd éas conducted the audit of
Companys accounts since 2002. The audit committee hasirtepdoBDO Seidman, LLP to serve as the independagistered public accounting firm
conduct an audit of our accounts for fiscal yedd&®0

Selection of the Company’independent registered public accounting firrmas required to be submitted to a vote of the dtotdkers fo
ratification. The Sarbangdxley Act of 2002 requires the audit committee ¢éodirectly responsible for the appointment, compéne and oversight of tl
audit work of the independent registered publicacting firm. However, the Board of Directors héeceed to submit the selection of BDO Seidman,
as the Compang’independent registered public accounting firreté@kholders for ratification as a matter of goodoorate practice. Even if stockhold
vote on an advisory basis in favor of the appoimtinéhe audit committee may, in its discretion,edirthe appointment of a different indepen
registered public accounting firm at any time dgrthe year if it determines that such a change avbel in the best interests of the Company an
stockholders.

Representatives of BDO Seidman, LLP are expectdibtpresent at the annual meeting. They will h&aeedpportunity to make a statemel
they desire to do so and are expected to be alatlalbespond to appropriate questions.

STOCKHOLDER PROPOSAL REGARDING RATIFICATION OF SAC TRANSACTIONS

The Company received the following stockholder psa (the “Stockholder Proposafipm stockholders identified below. These indivibuare
employees of U-Haul.

Aaron Schafer
Alan L. Weinstein
Amy Henning
Artie Tonan
Bernice Owens
Bob Wesson
Brian O'Loughlin
Bruce Royer
Burton Duy
Butch H Greer
Carlos Vizcarra
Carol Young
Carolyn Hyduke
Cilia Mallatte
Cindy Lycans
Crystal Clark
Dale Harpster
Danielle D Lloyd

David Coyle

Dee McDowell
Dennis O’Connor
Don Cichon
Donald Cerimeli
Francis Nebo
Greg Foster
James Cain

Jean Covington
Jeannie Neff

Jeff Jenkins
Joanne Fried
JoAnne Sasser
Joe Hemauer
John Homer
John J. Sampson
John McCauley
John Mikel

John Ungerer

Joseph Cook

Lara Wesson
Laura Martins
Linda Molina
Lindsay Pobieglo
Loretta Wojtak
Marie Barrows
Marlene Patton
Mary Rivera

Matt Braccia

Michael G. Colman

Michael Kinealy
Michael Saur
Mike Wiram
Mitzi Pack
Monica Calvillo
Nobie Sander
Olga Sanchez
Pamela Young

Pat Fidazzo

Richard Baranski
Richard Zabriskie
Rodney McDowell
Russ E. Johnson
Salea Kinealy
Samuel Celaya
Scott Lee

Scott Willson
Sean Kelly
Shirley Brown
Silvia Hernandez
Steve Dudley
Steven Berman
Thomas Casey
Thomas Dilgard
Thomas Prefling
Tom Coffee

Tom Kardys

Tom L Stallings



David Rose Joy Hodge Randy Engen Vicki McAuliffe
Dean Cerimeli Kelie Budd-Hale Renee Colman

Debi Slater Kenneth Parker Renee Royer
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Motion:

That the shareholders vote to approve and affirenaittions taken by all AMERCO and its subsidiari@sards of Directors, officers and employee
entering into, and all resulting contracts with SAGd ratify all SAC transactions amended or enténéd by AMERCO and any of its subsidia
between 1992 and March 31, 2007.

Reason for Making the Proposal

Pending litigation and to protect potential dimimisent of shareholder equity.

Relevant Notices

1) We do not have any material interest in the exthjnatter of the proposal.

2) We are not members of any partnership, limitedtrership, syndicate or other group pursuant tp agreementarrangement, relationsh
understanding, or otherwise, whether or not inimgit organized in whole or in part for the purpageacquiring, owning or voting shares of AMER
stock.

3) The above shareholders have continuously hdiehat $2,000.00 in market value of AMERCO share$wse intend to hold the stock through the
of the annual meeting.

Attachments: All relevant schedules and timelines associatel thils motion.

The Company makes no recommendation with respetttettockholder Proposal. To help Company stoddrsl make an informed decis
with respect to the Stockholder Proposal, we hatefarth below descriptions of specific materiaintracts and transactions between the Com
(including its affiliates) and SAC Holding Corparat (and its affiliates). These descriptions atended to provide a summary of the material cord
and transactions entered between 1992 and MarcRO®Y, For additional information as to the termd aonditions of these contracts and transac
please see Exhibits F through Z attached heretweliss exhibits to the ComparsySEC filings from 1992 through the present. Them@rrently pendin
litigation against the Company relating to the sabjmatter addressed in the Stockholder ProposalD& ivative Action discussed herein on page 2:
majority vote of stockholders in favor of the Sthokder Proposal may have an effect on the dispwosdf such litigation.

Background

SAC consists of SAC Holding Corporation (“SAC I'and its affiliates SAC Holding Il Corporation (“SA@"), Four SAC SelfStorag:
Corporation (“4 SAC"), Five SAC Self-Storage Coration (“5 SAC”), Mercury Partners, LP. (“Mercurydnd each of their respective subsidiarie
affiliates including Private Mini and Galaxy Invess, L.P. (“Galaxy”,and collectively with SAC I, SAC Il, 4 SAC, 5 SA®ercury, Private Mini an
each of their respective subsidiaries, “SAC”). SA@s established to own self-storage propertiest@amdt as an independentiiiul dealer for the rent
of U-Haul equipment. SAC is owned by Blackwater Investtaelnc., which in turn is owned by Mark V. Shoarsignificant stockholder and an exect
officer of the Company. Mercury is substantiallyntolled by Mark V. SHoen. James P. Shoen, a simf stockholder and an executive officer
director of the Company, has an equity interedf@rcury. Mark V. Shoen is a director and officerSAC.

SAC was established to help implement the Compastyategic business plan of expanding the selfgmiportfolio operated under theHaul
name and expanding the number of U-Haul dealeetsutbr the rental of U-Haul equipment. Many of @mpanys credit facilities that existed prior
2004 contained restrictive covenants that prohibitee Company from mortgaging its assets. As atrgsior to 2004, the Company could not obtain
significant amount of mortgage financing as a maansplement its strategic business plan. SAC, éx@v, was not subject to such lender restrict
Accordingly, the Company utilized the flexibilitpherent in SAC as a means for achieving certaifsgarad objectives. Over the course of several y
contractual relationships were established betvwgeésidiaries of the Company and SAC. The followsngimarizes certain of the basic contracts:
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1. Properties owned by subsidiaries of the Companyevsetd to SAC, generally in geographically divetgeoupings” of stabilized propertie
Upon the sale of a property to SAC, such propeeysed being an asset of the Company; similarlylisidities secured by the SAGwnec
properties (the “SAC Propertiesdye not liabilities of the Company. In total, thepeaised values of the properties sold by the Campa SAC
were approximately $615.9 million and selling psiceere approximately $600.7 million.

2. Property management agreements were entered betvelanl subsidiaries and SAC, pursuant to whichalil subsidiaries were hired to ac
property managers for the SAC Properties. Theseeagents ensure that the SAC Properties are opaatkdaintained in accordance with U-
Haul standards, and provide subsidiaries of the gzom with management fee revenue. Management ¢edts€al years 2007, 2006 and 2!
were $23.5 million, $22.5 million and $14.4 millioespectively.

3. U-Haul independent dealer agreements were enterecg@etsubsidiaries of the Company and SAC, pursiwawhich the SAC Properties acl
U-Haul independent dealers for the rental of U-Haguipment. These agreements have resulted ingamsion of the U-Haul dealer network.

4. Subsidiaries of the Company loaned money to SAflhemce SAC'’s purchase of the SAC Properties, exddd by promissory notes (th8AC
Note¢”). Such SAC Notes have generally accrued inteatatrate of 8% to 9% per annum and require minimwnthly cash interest payments.

Over the years, SAC has obtained loans from varthird party lenders, which loans are secured bst finortgages on the majority of the S
Properties. Such mortgage loans have facilitate@'SAurchase of the SAC Properties, which in turndrabled the Company to implement its busi
plan. Proceeds from such mortgage loans (net n§action expenses and customary mortgage loandaaks and reserves) have been remitted by S.
Company subsidiaries to pay for the purchase oSth€ Properties and/or to pay down the SAC Notes.

Exclusive of the properties in the Carey Portfotle Private Mini Portfolio and the SecurespacdfBliw, each as hereinafter defined, subsidiarik
the Company sold 230 properties to SAC. Tabelbw sets forth the appraised values, book vadnessales prices of such 230 properties.

Table 1
Name of SAC Entity Appraised Values Book Values Sales Prices
24-25-2627 $134,940,00 $65,260,00 $140,406,00
20-21-2223 91,940,00 45,842,00 93,679,00
18 44,805,00 29,743,00 43,782,00
12-13414 119,185,00 38,479,00 110,741,00
6 91,270,00 40,421,00 99,686,00
45 66,595,00 55,940,00 57,422,00
1-2 67,200,00 54,425,00 54,955,00
Total $615,935,00 $330,110,00 $600,671,00
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The SAC Properties are located throughout the dritiates and Canada and consist of the 230 prepeetierenced above, the sgtifrage portion «
the 78 properties in the Carey Portfolio, the 60perties in the Private Mini Portfolio, the 16 peofies in the Securespace Portfolio, and 112
properties purchased by SAC from non-AMERCO emiti6Substantially all of the SAC Properties are devetbpnd operate as Haul moving cente
and self-storage facilities (“U-Haul Centers”).

SAC Holding Participation and Subordination Agreement in Connection with AMERCO Restructuring

On March 15, 2004, in connection with the Compangourt approved Chapter 11 bankruptcy restrugjuaimd the implementation of the Jt
Plan of Reorganization of AMERCO and Amerco ReahtesCompany (collectively, the “Restructuring9AC Holdings issued $200 million of 8.!
senior notes due 2014 (the “SAC Holdings SenioreNdt pursuant to an Indenture (“Indenturelgted March 14, 2004 with Law Debenture T
Company of New York as Trustee (the “Trustee”)tite Companys unsecured creditors. In connection with the Ihalen the Company, SAC Holdin
U-Haul and the Trustee entered a Participation @uldordination Agreement (the “PSAursuant to which, among other things, (i) the peats fror
SAC'’s indenture notes were used to repay $200anilin principal amount of SAC Notes held byHaul and AREC; (ii) one SAC Note was restate
the form of a Fixed Rate Note; and (iii) the prjpadi amount of three SAC Notes remained unchangadsich notes were restated in the form o
Amended and Restated SAC Notes and were expresslg subordinate to the SAC Holdings Senior Notes.Bxhibits-, G, H, | andJ attached here
for copies of the PSA, Fixed Rate Note and Amenatedi Restated SAC Notes. In August 2004, SAC Hokliiegleemed approximately $43.2 millior
the SAC Holdings Senior Notes. In June 2007, SAQIHgs completed a full redemption of the SAC Holgh Senior Notes.

Pursuant to the PSA, the Company reimbursed or gaitehalf of SAC Holdings the reasonable attorhésess incurred by SAC Holdings
connection with the preparation, negotiation anglé@mentation of the PSA and the issuance of the $#tlings Senior Notes, in an amount
exceeding $500,000. In addition, the Company hiastnérsed, or paid on behalf of SAC Holding, SAC éings’ reasonable, direct out of pocket expe
(including reasonable attorneys’ and accountards #nd trustee’fees) incurred by SAC Holdings in connection withreporting or other compliar
obligations under the Indenture and the PSA, iarmbunt not exceeding $1 million for any twelve-nfopéeriod.

Pursuant to the PSA, AMERCO executed an Agreentehitdemnify (the “Indemnity”)n favor of SAC Holdings and certain of its affiés a
specified therein (“the “Indemnified Personsnder the Indemnity, AMERCO has agreed to indemnifgfend and hold harmless the Indemn
Persons from and against, among other things itiabinder the PSA. SeExhibit K attached hereto for a copy of the Indemnity. Allttoé transactior
and agreements in connection with the Indentuee PBA, the Fixed Rate Note, the Amended and Res8A€ Notes and the Indemnity were expre
approved by the Bankruptcy court presiding overRistructuring.

Sale of propertiesto Twenty Four SAC, Twenty Five SAC, Twenty Six SAC, and Twenty Seven SAC

In March 2002, subsidiaries of the Company solds&bilized properties improved with self-storageilfées (the “24-27 SAC Propertiestp
SAC Holdings’ subsidiaries, Twenty-Four SAC Selb®ige Limited Partnership, Twenty-Five SAC Selfr&ge Limited Partnership, Twen8ix SAC
Self-Storage Limited Partnership and Twenty-Sevat€ Self-Storage Limited Partnership (collectivetg4-27 SAC”) for an aggregate sale price
approximately $140,406,000. 24-27 SAC closed oroagage loan secured by the 24-SAC Properties simultaneously or immediatelgrattie closin
of the sale of the properties to 24-27 SAC. Nettgage loan proceeds, along with a note issued g BAldings to UHaul contemporaneously with 1
sale (the “24-27 SAC Junior Note”) financed 24-2¥CS purchase of such properties. Independent égadsacommissioned by the mortgage lender to 24
27 SAC were done on the 24-27 SAC Properties wilbpjproximately two months prior to the date of shée, which appraised
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values, in the aggregate, equaled approximately $48,000.

Upon the sale of the 24-27 SAC Properties to 28AT, the 2427 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 24-27 SAC Properties, Haul has acted
the property manager at such locations.

Upon the sale of the 24-27 SAC Properties to 2&RT, 24-27 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the shtleen24-27 SAC Properties, 24-27 SAC has beenHaUl-dealer at such properties.

In March 2004, the 24-27 SAC Junior Note was ameéraiel restated and subordinated to the SAC Holdsegsor Notes.

Sale of propertiesto Twenty SAC, Twenty One SAC, Twenty-Two SAC and Twenty Three SAC

In December 2001 and January 2002, subsidiariéseo€Company sold 37 stabilized properties improwiti self-storage facilities (the “203
SAC Properties”) to SAC Holdings’ subsidiaries, Tusxe SAC Self-Storage Corporation, Twenty-One SAWU-Seorage Corporation, Twenfjwo SAC
Self-Storage Corporation and Twenty-Three SAC Séifrage Corporation (collectively, “20-23 SACI)r an aggregate sale price of approxime
$93,679,000. 20-23 SAC closed on a mortgage loanred by the 2@3 SAC Properties simultaneously or immediatelgrattie closing of the sale of -
properties from subsidiaries of the Company to 30SAC. Net mortgage loan proceeds, along with @& nssued by SAC Holdings to Haul
contemporaneously with the sale (the “20-23 SAQqluNote”) financed 20-23 SAG'purchase of such properties. Independent apfEraisenmission
by the mortgage lender to 20-23 SAC were done en2th23 SAC Properties two months prior to the datehef sale, which appraised values, in
aggregate, equaled approximately $91,940,000.

Upon the sale of the 20-23 SAC Properties to 2(BAE, the 2023 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 20-23 SAC Properties, Haul has acted
the property manager at such locations.

Upon the sale of the 20-23 SAC Properties to 2&28, 20-23 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the sileen20-23 SAC Properties, 20-23 SAC has beenHaul-dealer at such locations.

In March 2004, the 20-23 SAC Junior Note was ameraiel restated and subordinated to the SAC Holdsegsor Notes.

Sale of Propertiesto Eighteen SAC

In December 2001, subsidiaries of the Company $éldtabilized properties improved with self-storéaglities (the “Eighteen SAC Propertigs”
to SAC Holdings’ subsidiary Eighteen SAC Self-Sg@aCorporation (“Eighteen SAC"or an aggregate sale price of approximately $43&0
Eighteen SAC closed on a mortgage loan securechédyEighteen SAC Properties simultaneously or imatetli after the closing of the sale of
properties from subsidiaries of the Company to Eigh SAC. Net mortgage loan proceeds, along witiote issued by SAC Holdings to Maul
contemporaneously with the sale (the “Eighteen S&@ior Note”) financed 18 SA&'purchase of such properties. Independent apfgaismmissione
by the mortgage lender to 18 SAC were done on igatéen SAC Properties approximately one monthrpaothe date of the sale, which appra
values, in the aggregate, equaled approximately8854000.

Upon the sale of the Eighteen SAC Properties thtegn SAC, the Eighteen SAC Properties
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became subject to a Property Management AgreemigntyaHaul, pursuant to which U-Haul was hired tt as the property manager. At all times since
the sale of the Eighteen SAC Properties, U-Hauldtasd as the property manager at such locations.

Upon the sale of the Eighteen SAC Properties ttiegn SAC, Eighteen SAC became aladl independent dealer, pursuant to a standamna
of U-Haul dealership agreement. At all times sitimesale of the Eighteen SAC Properties, Eighte®@ Bas been a U-Haul dealer at such locations.

In March 2004, the Eighteen SAC Junior Note wasraded and restated and subordinated to the SAC higddBenior Notes.

Sale of propertiesto Twelve SAC, Thirteen SAC and Fourteen SAC

In June 2000, subsidiaries of the Company soldt@jilzed properties improved with self-storageilfaes (the “12-14 SAC Propertiesth SAC
Holdings’ subsidiaries Twelve SAC Self-Storage Quogpion, Thirteen SAC Self-Storage Corporation dalirteen SAC SelBtorage Corporatic
(collectively “12-14 SAC”) for an aggregate salécprof approximately $110,741,000. SAC Holdingsafined the purchase of the 12-SAC Propertie
with the issuance of promissory notes contempomasigavith the sale (the “Twelve/Thirteen SAC Juniute” and the Fourteen/Seventeen SAC Jul
Note”) to AREC for the full amount of the sale price. Agdit support for the Twelve/Thirteen SAC Juniortdland the Fourteen SAC/Seventeen
Junior Note, SAC Holdings provided a letter of é¢rém favor of UHaul for 20% of the aggregate amount of the Twélkgteen SAC Junior Note and
Fourteen/Seventeen SAC Junior Note. Independentaigafs commissioned by the mortgage lenders td41SAC were done on the 12 SAC
Properties at various dates within approximatelg gear after the sale, which appraised valueshenaggregate, equaled approximately $119,18¢
Shortly following their purchase of the propertié2-14 SAC conveyed certain of their propertiesne of their affiliates, Seventeen SAC Sstbrag:
Corporation (“Seventeen SAC").

Upon the sale of the 12-14 SAC Properties to 1BAL, the 1214 SAC Properties became subject to a Property yjianant Agreement wi
U-Haul, pursuant to which U-Haul was hired to asttlze property manager. At all times since the elhe 12-14 SAC Properties, Haul has acted
the property manager for such locations.

Upon the sale of the 12-14 SAC Properties to 15AL, 12-14 SAC became a U-Haul independent dealesuant to a standard form ofHkul
dealership agreement. At all times since the sktlben12-14 SAC Properties, 12-14 SAC has beenHaUl-dealer at such locations.

In March 2001, Twelve SAC and Thirteen SAC closedaomortgage loan on their properties. The netgads of such mortgage loan w
applied to reduce the Twelve/Thirteen SAC JunioteNmalance and the letter of credit referenced alveas terminated. In June 2001, Fourteen SA(
Seventeen SAC closed on a mortgage loan secureleliyrespective properties. The net proceeds ofi snortgage loan were applied to reduce
Fourteen/Seventeen SAC Junior Note balance.

The Twelve/Thirteen SAC Junior Note and the Foumt8eventeen SAC Junior Note were repaid and sadisfi full on March 15, 2004 wi
proceeds from the issuance by SAC Holdings of th€ Sloldings Senior Notes.

Sale Of Properties To Six SAC

In December 1998, subsidiaries of the Company 26ldtabilized properties improved with self-storéaglities (the “Six SAC Properties’tp
SAC Holdings' subsidiary Six SAC Self-Storage Cagimn (“Six SAC”) for an aggregate sale price of approximately $9®@8. SAC Holding
financed the purchase of the Six SAC Propertiel wie issuance of promissory notes (the “Six SAGeNao U-Haul, AREC and Oxford for the fi
amount of the purchase price. As credit supportHerSix SAC Note, SAC Holdings provided a letteciedit in favor of UHaul for 20% of the Six SA
Note
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amount. Net proceeds from subsequent mortgage tmmsed by the Six SAC Properties were used by BaI@ings to pay down the Six SAC Note at
various times. Upon the initial pay down of the SIKC Note, the letter of credit was terminated ejpehdent appraisals commissioned by the mortgage
lenders to Six SAC and affiliates were done onSheSAC Properties at various dates up to approtaéipdourteen months after the date of sale to Six
SAC, which appraised values, in the aggregate,ledpproximately $91,270,000. Approximately onanfellowing its purchase of the properties, Six
SAC conveyed certain of its properties to affilidigght SAC Self-Storage Corporation, Nine SAC Sitfrage Corporation and Ten SAC Self-Storage
Corporation (“8-10 SAC").

Upon the sale of the Six SAC Properties to Six S&ih properties became subject to a Property Mamagt Agreement with Btaul, pursuar
to which U-Haul was hired to act as the propertynagger. At all times since the sale of the Six SAGpRrties to Six SAC, Waul has acted as 1
property manager for such locations.

Upon the sale of the Six SAC Properties to Six S&& SAC became a U-Haul independent dealer putsizan standard form of Btaul
dealership agreement. At all times since the sitlenSix SAC Properties to Six SAC, Six SAC haserba U-Haul dealer at such locations.

In May 1999, 810 SAC closed on a mortgage loan on their propertiet proceeds of such loan were used to pay dberSix SAC not
balance. The Six SAC Note was repaid on March @B42vith proceeds from the issuance by SAC Holdofghe SAC Holdings Senior Notes.

Sale of propertiesto Four SAC and Five SAC

At various times subsidiaries of the Company had properties to 4 SAC and 5 SAC (the “4-5 SACpgemies”). The aggregate sale price
the 4-5 SAC Properties was approximately $57,422,0@ependent appraisals were done on tBeSAC Properties at various dates on or afterithe
of the sale, which appraised values, in the aggeegmualed approximately $66,595,000. Subsequetfiteir acquisition of the properties, 4 SAC ai
SAC conveyed certain of the 4-5 SAC Propertiesrtafiiliate, Nineteen SAC Seltorage Limited Partnership, which later becamenkmas Galax
Investors, L.P.

Upon the sale of the 4-5 SAC Properties to 4 SAG RISAC, as the case may be, the 4-5 SAC Propeiestituting UHaul Centers becar
subject to a Property Management Agreement withdutHpursuant to which U-Haul was hired to acthes groperty manager. Haul has acted as 1
property manager for all 4-5 SAC Properties counstiy U-Haul Centers.

Upon the sale of the 4-5 SAC Properties constigutirHaul Centers to 4 SAC and 5 SAC, 4 SAC and £3%came WHaul independe
dealers, pursuant to a standard form of U-Hauletshlp agreement. At all times since the sale ®ftts SAC Properties constitutingkul Centers to
SAC and 5 SAC, 4 SAC and 5 SAC have been U-Halkdgat such locations.

4 SAC and 5 SAC financed the purchase of the 4-6 Bfoperties from junior and senior loans from flibses of the Company (collectively,
the “Five SAC Note”). The Five SAC Note was restiate March 2004 in the form of a fixed rate notee(tFixed Rate Note”), and was subordinated to
the SAC Holdings Senior Notes.

Sale of properties to One SAC and Two SAC

Between October 1994 and June 1996, subsidiaridheofCompany sold approximately 49 properties (ffiieree SAC Properties”jo SAC
Holdings’ subsidiaries One SAC Self-Storage Corpponaand Two SAC SelStorage Corporation (which entities later merged bacame Three S/
Self-Storage Corporation (as so merged, “Three AGF an aggregate sale price of approximately $3BL@®. SAC Holdings financed the purchas
the Three SAC Properties with the issuance of anmsory note or notes contemporaneously with the (ae “Three SAC Note™o a subsidiary of tt
Company for the full amount of the Three SAC Prtipst purchase price. In 1997, Three SAC obtainetbatgage loan on the
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Three SAC Properties. The net proceeds of suchgagetloan were used to pay down the Three SAC Nudependent appraisals were done
approximately six months before to six months aftersale of such properties to Three SAC, whigiraiped values, in the aggregate, equaled
approximately $67,200,000.

Upon the sale of the Three SAC Properties to TI®&€E, such properties became subject to a Propedgagement Agreement with Haul,
pursuant to which U-Haul was hired to act as tteperty manager. At all times since the sale offtheee SAC Properties to Three SACHawl has acte
as the property manager at such locations.

Upon the sale of the properties to Three SAC, TB&E became a Btaul independent dealer at all Three SAC Propentiessuant to a stand:
form of U-Haul dealership agreement. At all timésce the sale of the Three SAC Properties to TB#®€, Three SAC has been aHaul dealer at sus
locations.

The Three SAC Note was repaid on March 15, 2008 piibceeds from the issuance by SAC Holdings oSA€ Holdings Senior Notes. In Ju
2004, Three SAC refinanced its mortgage loan oriTtiree SAC Properties and the net proceeds frorh mftmancing were applied to partially rede
the SAC Holdings Senior Notes.

Junior Loans from U-Haul and AREC to SAC Holdings

U-Haul and AREC hold or have held various promigsostes from SAC (collectively, “SAC Notes"As described in the paragraphs above
SAC Notes evidence loans extended from U-Haul aR&®, as the case may be, to SAC to finance SAirchase of properties from subsidiaries ¢
Company. Se&xhibit L attached hereto for an exemplar SAC Note whichtediprior to March 2004. In addition, proceeds fr6WC Notes have be
used by SAC to purchase properties from third parffhe SAC Notes are unsecured, structurally slifee obligations of SAC.

Until March 2004, the order of SAC Holdingdébt payment was as follows: (i) payment to thiadty secured lenders of the senior debt se
obligations; (ii) reimbursement to U-Haul, as prdapaenanager, for operating expenses; (iii) payntent-Haul of its property management fee; and
payment to UHaul or AREC, as the case may be, as holder of @ Nate of interest due thereunder. In March 2004, @s approved by the Bankrug
Court in connection with the Restructuring, all SABtes held by AREC and certain SAC Notes held biaul were repaid, and the remaining £
Notes held by -Haul were subordinated to the SAC Holdings SenioteN. In August 2004, SAC Holdings redeemed apprately $43.2 million of tk
SAC Holdings Senior Notes. In June 2007, SAC Hadinompleted a full redemption of the SAC Holdiggsior Notes.

Property Management of SAC Location

Subsidiaries of U-Haul (“U-Haul Managers”) manade selfstorage properties owned or leased by SAC pursieaptoperty manageme
agreements, under which suchHaul Managers receive a management fee of betw#eantl 10% of the gross receipts plus reimbursemwfeoperatin
expenses. The management fee, and the other téthmes property management agreements are consigtiégmthe fees and other terms for other prope
the Company has previously managed for third parfeirsuant to this relationship, subsidiariehef@ompany manage the dayday affairs of the SA
Properties, and assist or have assisted SAC inpgmther things, the selection, purchase, developrard financing of the SAC Properties. SAC’
mortgage loan agreements place substantial réstriopon terminating U-Haul as the property mandgethe SAC properties. See Exhibis and N
attached hereto for exemplar property managemeaeeatents reflecting the two different pricing sttwes charged by the Company for manageme
the SAC Properties.

The following table identifies the amount of managat fees, exclusive of reimbursement of operagxmenses, received by the U-Haul
Managers from SAC during the fiscal years as sgi fio the table:
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Fiscal Year Management FeeReceived by UHaul

1996 $1,113,000
1997 $1,632,000
1998 $1,860,000
1999 $2,483,000
2000 $4,482,000
2001 $6,243,000
2002 $8,340,000
2003 $12,300,000
2004 $12,700,000
2005 $14,400,000
2006 $22,500,000
2007 $23,500,000

U-Haul Dealership At SAC Locations
SAC acts as a U-Haul independent dealer. The finhand other terms of the dealership contracth BAC are substantially identical to the
terms of those with U-Haul’'s other independent dealwhereby commissions are paid by U-Haul baseshjoipment rental revenue. Sechibit O

attached hereto for an exemplar of the U-Haul dship contract.

The following table identifies the amount of deatemmissions paid by U-Haul to SAC during the fisears as set forth in the table:

Fiscal Year Dealer CommissionsPaid by U-Haul
2002 $13,695,441
2003 $27,700,000
2004 $29,100,000
2005 $33,100,000
2006 $36,800,000
2007 $36,600,000
WP Carey Transaction

During the 1990’s, the Company entered two leastitfas for the acquisition, construction and empian of selfstorage properties, pursuan
which Company subsidiaries were the lessees ofpthperties and held options to purchase such piepein April 2004, and as approved by
Bankruptcy Court in connection with the Restruatgrithe Company repaid all obligations under tlzeséeagreements and sold the properties {laee
Portfolio”) to a subsidiary of non-affiliated WP @g (“Carey Lessor”). SeExhibit Pattached hereto for a copy of the sale contradt thi¢ Carey Lesso

As part of the Court approved transaction, a sudsicof the Company entered a lease with the Caesgor with respect to the portion of
properties in the Carey Portfolio used in connectidth U-Haul's selfmoving business (truck and trailer rental and mgsopply sales); and Merct
entered a lease with the Carey Lessor with redpeitie remaining portion of each property in thegyaPortfolio, consisting of the sedtorage portion «
such properties. The lease between Mercury an@#ney Lessor is for a term of twenty years witlememwal option in favor of Mercury for an additic
ten years. Mercury has an option to purchase ai@properties in the Carey Portfolio at the tearitl twentieth
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anniversaries of the lease pursuant to certain dtasnthat are based upon fair market values andnttial sale price subject to consumer price ir
adjustments. There are 78 properties in the CapetfdHo.

Loans To Private Mini

In February 1997, U-Haul, Oxford, RepWest and a-affifiated third party formed a limited partnerskipown as Private Mini. Oxford invesi
$11.0 million and ultimately obtained a 35.7% lientpartner interest, RepWest invested $13.5 milfind ultimately obtained a 43.8% limited par
interest, and U-Haul obtained a 50% interest inghaeral partner of Private Mini. The neffiliated third party obtained the remaining 20¥hited
partner interest and remaining 50% interest inglperal partner. Private Mini was formed to ownvedep, acquire and operate setbrage facilitie
(collectively, the “Private Mini Portfolio”)Currently, the Private Mini Portfolio consists df froperties. In 1997, Private Mini entered a dréadiility (the
“Private Mini Credit Facility”)which included, among other things, a credit suppgreement from the Company in favor of the lendarsuant to whic
the Company agreed to purchase the notes or apdhereof held by the lender under the Privatei Ii@iredit Facility upon the occurrence of speci
conditions. From 1997 through 2003, the Private iMiredit Facility was amended and the amount owenteunder was reduced at various time
October 2002, conditions occurred enabling the derid exercise its rights under the Compangredit support agreement, and in December 20@
lender exercised its option to require the Compargurchase the outstanding notes under the PriatieCredit Facility. In March 2004, and as appeo
by the Bankruptcy Court in connection with the Restiuring, the Company purchased the $55.0 milibnotes outstanding under the Private Mini Ci
Facility. In December 2005, Private Mini executegramissory note to the Company, in the originahgipal amount of $59.4 million evidencing t
indebtedness. Sd&&xhibit Q attached hereto for a copy of this promissory note.

In 1997, UHaul loaned Private Mini $10 million for use as mgieng capital, which loan was later assumed bylzsigliary of Private Mini. |
December 2005, a subsidiary of Private Mini exedwerestated promissory note in favor oHdul in the original principal amount of $11,7000
evidencing this indebtedness. $&enibit R attached hereto for a copy of this promissory note.

Private Mini Exchange Transaction

In June 2003, Oxford and RepWest conveyed all @if timited partner interests in Private Mini to SAIn exchange for real property owned |
SAC and 5 SAC (the “Private Mini Exchange Trangaclj. Additionally, as part of this transactionetmterest of UHaul in the general partner of Priv
Mini was conveyed to SAC. The Private Mini Exchanigansaction was nomonetary and was recorded on the basis of the bahles of the asst
exchanged. Certain of the properties received bfp@xand RepWest in the Private Mini Exchange Taatien were leased back to subsidiaries of
Holdings. Additionally, in connection with the Paite Mini Exchange Transaction, Oxford and RepWeahtgd certain subsidiaries of SAC Holdi
options to repurchase such property at stated salBee ExhibitS, T, U, V , W and X attached hereto for copies of the Private Mini Bty
Transaction documents.

In June 2005, U-Haul became the property managtreoproperties owned by Private Mini. Since itsrfation, Private Mini has been aHlkul
dealer, pursuant to a standard form of U-Haul dship agreement.

Securespace Transaction

In June 2000, a subsidiary of the Company enter@drahase contract for the purchase of 16 stelfage facilities throughout Canada
“Securespace Portfoliofrom a third party vendor. Upon the closing of fh&rchase of the Securespace Portfolio, the Compatsined a short tel
bridge lease financing facility with a lender fdret purpose of financing the Compasypurchase of such properties. Following the migtwof the
foregoing lease financing facility, a partnershifdcurespace”tomposed of Oxford, RepWest, and subsidiaries of $#foldings acquired title to t
Securespace Portfolio. Oxford and RepWest eachingataa 23% limited partner interest in Securespaath, SAC Holdings subsidiaries obtaining
general partner interest and the remaining limgedner interests. Both the Company and
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SAC Holdings were granted options to purchase tkfer@ and RepWest interests in Securespace atcifispeprice.

In September 2006, pursuant to the terms of ther8space agreement of limited partnership, a siargiof SAC Holdings exercised its opt
to purchase the limited partner interests of Oxfand RepWest in Securespace. Such interests werkgsed by SAC Holdings for approximately $:
million, which acquisition price was equivalenttte initial investments by Oxford and RepWest icBespace. Seexhibit Y attached hereto for a cc
of the purchase and sale agreement for the Seagedmited partner interests.

Option Exchange Transaction and Sale of Properties from Oxford and RepWest to SAC

In 2001 the Company contributed various parcelgeafl property (the “Property Contributionstd) Oxford and RepWest. Certain of
contributed parcels were first purchased by a Compabsidiary from SAC prior to contribution to @xdl and RepWest. The Company purchased
properties from SAC for a purchase price of appmately $35.1 million, which purchase price was édoighe book value of the properties at that time.

In connection with the Property Contributions, Oxf@nd RepWest granted purchase options to a SA€idiary with respect to the proper
involved in the contribution that had formerly beswned by SAC, and granted purchase options to ARE@ respect to the remaining proper
involved in the contribution (all of such purchasgtions, together with the purchase options graimedonnection with the Private Mini Exchat
Transaction described above, the “Purchase Optio@&herally, the option exercise price pursuant éoRbrchase Options was equal to the book val
the respective property as of the date of the Rtggontribution, along with an annualized retuim6&o, and repayment of certain transaction expe
and carrying costs.

In June 2006, AREC and SAC exchanged certain df thepective Purchase Options with one anothers @illowing AREC and SAC to b
back properties from Oxford and RepWest locatecamjt to existing AREC or SAC properties, as theecmay be. The Purchase Options \
exchanged for substantially equivalent value, dsrd@ned based upon the differential between threnfarket value of the respective property as ofe
2006 and the option exercise price for such prgpétollowing the exchange of options, SAC exercigedourchase right and purchased two of
properties from RepWest. SEghibit Z attached hereto for a copy of the option exchaggeemnent.

This completes the transaction descriptions pravideconnection with the Stockholder Proposal.
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Act requires the Gomls directors and executive officers, and persons @ more than 10% of a registe
class of the Company’s equity securities, to fdparts of ownership of, and transactions in, then@any’s securities with the Securities and Exchi
Commission. Such directors, executive officers 40% stockholders are also required to furnish tbm@any with copies of all Section 16(a) forms 1
file.

Based solely on a review of the copies of such foraceived by it, the Company believes that dufiagal 2007, all Section 16(a) filin
applicable to its directors, officers and 10% staililers were filed on a timely basis, except thatForm 3 for Richard J. Herrera in connection it
appointment to the Advisory Board on March 30, 2Q@i5 filed late.

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING
For inclusion in the proxy statement and form afxyr relating to the 2008 annual meeting of stocitbd of AMERCO, a stockholder propc
intended for presentation at that meeting mustuienitted in accordance with the applicable ruleshef Commission and received by the Secreta

AMERCO, c/o UHaul International, Inc., 2721 North Central AvenB&oenix, Arizona 85004, on or before March 6,2@roposals to be presente
the 2008 annual meeting of stockholders of AMERCO
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that are not intended for inclusion in the proxatement and form of proxy must be submitted by dadé¢ and in accordance with the applicable proms
of the Company’s Bylaws, a copy of which is avdiabpon written request, delivered to the SecretdfMERCO at the address in the preceding
sentence. The Company suggests that proponentstdhbmproposals to the Secretary of AMERCO bytified Mail-Return Receipt Requested.

OTHER MATTERS

A copy of the Compang Annual Report for the year ended March 31, 200ay nbe viewed and downloaded fr
http://www.mobular.net/Mellon/uhal from the Company’s Investor Relations websitdtgh://www.amerco.com may be requested vianaail througt
either such website, or may be requested telephlyiat 1-888-313-0164. The Annual Report is nobéoregarded as proxy solicitation material.

With respect to Company stockholdersketings following the 2007 Annual Meeting, the Quamy anticipates to continue furnishing pr
materials to stockholders by posting such matedalsn Internet web site in accordance with appledaws, and providing stockholders with notic
Internet availability of such materials. Paper espdf such materials will be available to stockkoddon request, for a period of one year, at nt, @
accordance with applicable laws.

UPON REQUEST, THE COMPANY WILL PROVIDE BY FIRST CL$S US MAIL, TO EACH STOCKHOLDER OF RECORD ON THE REBRLC
DATE, WITHOUT CHARGE, A COPY OF THIS PROXY STATEMENAND ALL ATTACHMENTS HERETO, THE PROXY CARD, AND HE
COMPANY'S ANNUAL REPORT ON FORM 1k FOR THE FISCAL YEAR ENDED MARCH 31, 2007, INCLUDIG THE REQUIREI
FINANCIAL STATEMENTS AND FINANCIAL STATEMENT SCHEDUWES. WRITTEN REQUESTS FOR THIS INFORMATION SHOULDE
DIRECTED TO: DIRECTOR, FINANCIAL REPORTING, U-HAUINTERNATIONAL, INC., P.O. BOX 21502, PHOENIX, ARIZRNA 85036-1502.
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EXHIBIT A

AMERCO 2007 ANNUAL MEETING OF STOCKHOLDERS
August 20, 2007

Tempe, Arizona
MEETING PROCEDURES
In fairness to all stockholders attending the 280Rual Meeting, and in the interest of an orderlyeating, we ask you to honor the following:

A. Admission to the meeting is limited to stockholdefsecord or their proxies. Stockholders of receoting by proxy will not be admitte
to the meeting unless their proxies are revokedith case the holders of the revoked proxiesmatlbe permitted to attend the
meeting. The meeting will not be open to the pulliite media will not be given access to the medtingugh the proxy process.

B. With the exception of cameras and recordiegices provided by the Company, cameras and riegpdgvices of all kinds (including
stenographic) are prohibited in the meeting room.

C. After calling the meeting to order, the Chairmafi vaquire the registration of all stockholdersentling to vote in person, and the fil
of all proxies with the teller. After the announdéde for such filing of proxies has ended, no furthesxes or changes, substitutions
revocations of proxies will be accepted. (Bylawstide I, Section 9)

D. The Chairman of the meeting has absolute authtwityetermine the order of business tocbaducted at the meeting and to esta
rules for, and appoint personnel to assist in, gmkésg the orderly conduct of the business of the meetinguding any informal, ¢
guestion-and-answer, portions thereof). (Bylawsicks |1, Section 9)

E. When an item is before the meeting for considematipiestions and comments are to be confined tatéma only.

F. Pursuant to Article Il, Section 5 of the CompanB\daws, only such business (including director neations) as shall have be
properly brought before the meeting shall be cotetlic

Pursuant to the Company's Bylaws, in order to o@gnty brought before the meeting, such businesst hrave either been (1) specified in the
written notice of the meeting given to stockholdensthe record date for such meeting by or atittextion of the Board of Directors, (2) brouglefdre
the meeting at the direction of the Board of Dioestor the Chairman of the meeting, or (3) spedifiea written notice given by or on behalf of a
stockholder on the record date for such meetinglesto vote thereat or a duly authorized proxydoch stockholder, in accordance with all of the
following requirements.

a) Such notice must have been delivered personallyotomailed to and received at, thpeincipal executive office of tt
corporation, addressed to the attention of theeSaxyr no later than March 16, 2007.
b) Such notice must have set forth:
i a full description of each such itembofsiness proposed to be brought before the meatidghe reasons for
conducting such business at such meeting,
ii. the name and address of the persongsiag to bring such business before the meeting,

i the class and number of shares held of re¢mid, beneficially, and represented by proxy by suetson as of the recc
date for the meeting,




iv. if any item of such business involves a nominafmmdirector, all information regarding each suaminee that woul
be required to be set forth in a definitive proxgtement filed with the Securities and Exchange @@sion("SEC")
pursuant to Section 14 of the Exchange Act, as dedror any successor thereto (the "Exchange Aat't),the writte
consent of each such nominee to serve if elected,

v. any material interest of such stockholdethim specified business,

vi. whether or not such stockholder is a member ofgarynership, limited partnership, syndicate, orotlroup pursua
to any agreement, arrangement, relationship, utatedisg, or otherwise, whether or not in writingganized inwhole
or in part for the purpose of acquiring, owningyoting shares of the corporation, and

vii. all other information that would be required to filed with the SEC if, with respect to the busingseposed to
brought before the meeting, the pergwoposing such business was a participant in aition subject to Section
of the Exchange Act.

No business shall be brought before any meetinbeofCompany's stockholders otherwise than as pedviid this Section. The Chairman of the
meeting may, if the facts warrant, determine timgtgroposed item of business or nomination as tliragas not brought before the meeting in
accordance with the foregoing procedure, and ghmuld so determine, he shall so declare to theingeand the improper item of business or
nomination shall be disregarded.

G. At the appropriate time, any stockholder who wisteeaddress the meeting should do so apign being recognized by the Chairma
the meeting. After such recognition, please state yname, whether you are a stockholder or a proxwy fetockholder, and, if you ar
proxy, name the stockholder you represent. All eratshould be concisely presented.

H. A person otherwise entitled to attend the meetiiljogase to be so entitled if, in the judgmenttled Chairman of the meeting, s
person engages in disorderly conduct impeding tiopgr conduct of the meeting against the interesw@ll stockholders as a groi
(Bylaws, Article Il, Section 6)

I. If there are any questions remaining after the mges adjourned, please take them up with riyeresentatives of the Company at
Secretary's desk. Also, any matters of a persatalra that concern you as a stockholder should be reféa¢hese representatives ¢

the meeting.

J. The views, constructive comments and criticismsnfigtockholders are welcome. However, it is requesitat no matter be brought
that is irrelevant to the business of the Company.

K. It. is requested that common cesytbe observed at all times.

Our objective is to encourage open communicatiahtha free expression of ideas, and to conduatfanmative and meaningful meeting in a
fair and orderly manner. Your cooperation will lnecgrely appreciated.




EXHIBIT B

AMERCO AUDIT COMMITTEE CHARTER
I. PURPOSE

The audit committee is established by and amon@dzd of Directors of AMERCO (the "Company") ftwetprimary purpose of assisting the
Board in:

. Overseeing the integrity of the Company's finanstatements;
. Overseeing the independent auditor's qualificetiand independence;
. Overseeing the performance of the Company'giewigent auditor; and
. Overseeing the Company's systems of disclosamerals and procedures and internal controls owamntial reporting.

Consistent with this function, the Audit Committg®ould encourage continuous improvement of, andldifoster adherence to, the
Company's policies, procedures, and practiced bvals. The Audit Committee should also provide dpen communication among the
independent auditor, financial and senior managénties internal audit department, and the BoarDicéctors.

The Audit Committee has the authority to obtainieehand assistance from outside legal, accoundéind,other advisors as deemed
appropriate to perform its duties and responsiedit

The Company will provide appropriate funding, atedained by the Audit Committee, for compensatiothie independent auditor, to any
advisors that the Audit Committee chooses to engagge for payment of ordinary administrative enges of the Audit Committee that are
necessary or appropriate in carrying out its duties

The Audit Committee will primarily fulfill its respnsibilities by carrying out the activities enumterdiin Section Il of this charter.
Il. COMPOSITION AND MEETINGS

The Audit Committee will comprise three or moreediors as determined by the Board. Each Audit Cataenmember will be a person other
than an officer or employee of the Company orutssidiaries or any other individual having a tielaship which, in the opinion of the Board,
would interfere with the exercise of his or herépdndent judgment in carrying out the responsigslibf a director. All Audit Committee
members must be independent, including being ffeksallowed compensation agreements under alr@pplicable rules and regulations.

All members of the Audit Committee must comply wéihfinancial literacy requirements of Nasdag. Buward will determine whether at
least one member of the committee qualifies asaadit committee financial expert" in compliancehwtite criteria established by the SEC. The
existence of such a member, including his or hetenand whether or not he or she is independeritbeitlisclosed in periodic filings as required
by the SEC. Committee members are encouraged ameahheir familiarity with finance and accountlmgparticipating in educational
programs, including those conducted by the Commatmgutside consultants.

The members of the Audit Committee will be eleddgdhe Board to serve until their successors aeted.




1ll. RESPONSIBILITIES AND DUTIES
To fulfill its responsibilities and duties, the At@€ommittee will:
Documents/Reports/Accounting Information Review
1. Review this charter periodically least annually, and recommend to the Board mfdirs any necessary amendments.

2. Review and discuss with managenaent the independent auditor the Company's anmwahdial statements, quarte
financial statement (prior to the Company's 104@ds or release of earnings) and all internal caatreports (or summaries thereof).

3. Review other relevant reports or financial inforraatsubmitted by the Company to any governmentalybar the public
including management certifications as requiredneySarbane®xley Act of 2002 and relevant reports renderedhgyindependent auditor (or summa
thereof).

4. Recommend to the Board whethefitiencial statements should be included in theuahreport on Form 10-K.

5. Review the regular internal reports to managemensgmmaries thereof) prepared by the internaltagddepartment, i
well as management's response.

Independent Auditor

1. Appoint, compensate, retain, and oversee the werkopned by the independent auditor for the purpaispreparing ¢
issuing an audit report or related work.

2. Review the performance of the pelelent auditor and remove the independent aufltocumstances warrant.

3. Oversee the resolution of disagremts between management and the independent rifiditey arise.

4. Consider whether the auditor'sgrerance of permissible non-audit services is cdibfgawith the auditor's independence.
5. Discuss with the independent