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

Form 10-K for Annual and Transition Reports
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

(Mark One)

M ANNUAL REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934.

For the fiscal year ended March 31, 2004
or

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

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

(A Nevada Corporatior
1325 Airmotive Way, Ste. 1C
Reno, Nevada 895-3239
Telephone (775) 66300

2-38498 U-Haul International, Inc. 86-066306C
(A Nevada Corporatior
2727 N. Central Avenu
Phoenix, Arizona 8500
Telephone (602) 2t-6645

Securities registered pursuant to Section 12(heRct:

Name of Each
Exchange on Which

Registrant Title of Class Registered
AMERCO Series A 8 1/2% Preferred Stock New York Stock
U-Haul International, In None Exchange

Securities registered pursuant to Section 12(gheRct:

Name of Each
Exchange on Which

Registrant Title of Class Registered
AMERCO Common NASDAQ
U-Haul International, In None

Indicate by check mark whether the registréijthas filed all reports required to be filed®gction 13 or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsfiech shorter period that the registrant was redquodile such reports), and (2) has been
subject to such filing requirements for the pastlags. Yedd NoO

Indicate by check mark if disclosure of delieqt filers pursuant to Item 405 of Regulation Kot contained herein, and will not be
contained, to the best of the registrant’s knowdgdlg definitive proxy or information statementsanporated by reference in Part Il of this
Form 1(-K or any amendment to this Form-K. M



Indicate by check mark whether the registiqain accelerated filer (as defined in ExchangeRude 12b-2). Ye® No[O

The aggregate market value of AMERCO commonksheld by non-affiliates (i.e., stock held by gmr other than officers, directors and
5% shareholders of AMERCO) on September 30, 2063$4&0,054,402. The aggregate market value wasweahpsing the closing price
for the common stock trading on NASDAQ on such date

Indicate by check mark whether the registhas filed all documents and reports required télee by Section 12, 13, or 15(d) of the
Securities Exchange Act of 1934 subsequent toitahilition of securities under a plan confirmedabgourt. Yes No O

21,284,604 shares of AMERCO Common St&kR,25 par value were outstanding at June 11, 2004.

5,385 shares of U-Haul International, Inc. Commuocks, $0.01 par value, were outstanding at June 11, 200de of these shares were held
by non-affiliates.
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PART I
ITEM 1. BUSINESS
Company Overview

We are North America’s largest “do-it-yoursetfoving and storage provider, supplying productd aervices to help people move and
store their household and commercial goatisiaul is synonymous with “do-it-yourself” moving and sage and our strategy is to maintain
our leadership position.

Through a network of 1,331-Haul operated retail centers and 13,870 independearaul dealers, we rent our distinctive orange and
white U-Haul trucks and trailers and storage rooms and wdlelhul brand boxes, tape and other moving and self stardgted products
and services. We also connect independent provider®ving and self storage services, with “dostiyself” moving and storage customers
through oureMoveweb site.

U-Haul is the most convenient supplier of products andises meeting the needs of North America’s “dodtsself’ moving and storag
market. Our broad geographic coverage through@utthited States and Canada and our extensiveisel@ftU-Haul brand moving and self
storage related products and services provide ustomers with “one-stop” shopping convenience.

We were founded in 1945 under the name “U-Haaller Rental Company”. Since 1945 we have remtaiters. Starting in 1959, we
rented trucks on a one-way almdTownbasis exclusively through independéhtHaul dealers. Since 1974, we have developed a network of
U-Haul managed retail centers, through which we rentmaks and trailers and sell moving and self-storageted supplies and services, to
complement our independent dealer network.

AMERCO andJ-Haul are each incorporated in Nevada. Our Internet agdsethaul.comOn our investor relations web site is
amerco.comWe post the following filings as soon as is readbnpractical after they are electronically filedhvor furnished to the
Securities and Exchange Commission: our annuatrtrepo~orm 10-K, our quarterly reports on Form 10eQr current reports on Form 8-K,
our proxy statement related to our annual stocldrslaneeting, and any amendments to those reportstengtats filed or furnished pursu:
to Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934. All such filings on our web site @eailable free of charge.

Products and Rental Equipment

U-Haul rental equipment is specifically designed, engieéemd manufactured for the “do-it-yourself” housldhmover. Our Primary
Service Objective is to provide a better and bgfteduct and service to more and more people @wvarland lower cost.

Our customers are “do-it-yourself” householovers. These “do-it-yourself” movers include indivals and families moving their
belongings from one home to another, college stisd@oving their belongings, vacationers and spamthusiasts needing extra space or
having special towing needs, people trying to savlome furniture and home appliance delivery ¢a@std “do-it-yourself’home remodelin
and gardening enthusiasts that need extra roorarisgort materials.

As of March 31, 2004, our distinctive orangel avhite rental fleet consisted of approximately0®8® trucks, 73,000 trailers and 33,000
devices. This equipment and duvHaul brand self-moving and self-storage products andaes are distributed through a network of 1,351
U-Haul operated retail centers and 13,870 independedndaul dealers. IndependebtHaul dealers receive)-Haul rental equipment on a
consignment basis and are paid a commission basgbss revenues generated from theiaul rentals.

Our rental truck chassis are manufactureddmgastic and foreign truck manufacturers. Thesesibase joined with the distinctive orange
and whiteU-Haul designed and manufactured van boxdg-&taul operated manufacturing and assembly facilitiegesgieally located
throughout the United Statds-Haul rental trucks feature our proprietary Lowest D&k which provides our customers with extra ease of
loading. The loading ramps on our trucks are thaesti in the industry which reduce the time neededdve belongings. Our Gentle Ride
Suspensiof™ helps our customers safely move their most deliaateprized possessions. Also, the engineers at-4Haul Technical Center
determined the softest ride in our trucks was afftbnt of the van box. Consequently, they desighedoart of the van box that hangs ovel

front cab of the truck to be the location for oustomers to place their most fragile items durlmgrtmove. We call this area “Mom’s Attic.”
SM

Our distinctive orange and white trailers alis® manufactured at these sddielaul operated manufacturing and assembly facilitiess@
trailers are well suited to the low profile of maofytoday’s newly manufactured automobiles. Ourieeering staff is committed to making
our trailers easy to tow, aerodynamic and fuetéffit.
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To provide our self-move customers with addaldie, our rental trucks and trailers are desigoefuel efficiency. Also, to help make our
rental equipment more trouble free, we perform m@sitee preventive maintenance and repairs. As aadbdnefit, we also offer emergency
road service at no additional charge.

U-Haul also provides customers the equipment to transpeirt auto. We provide three towing options, inohgg auto transport, in which
all four wheels are off the ground, tow dolly, itnieh the front wheels of the towed vehicle aretb# ground, and tow bar, where all four
wheels are on the ground.

To help our customers load their boxes angelanousehold appliances and furnituei{aul provides several accessory rental items. Our
utility dolly has a lightweight design and is easynaneuver. Another rental accessory is our fdueel dolly, which provides a large, flat
surface for moving dressers, wall units, pianos@thér large household itemg-Haul appliance dollies provide the leverage needed teemo
refrigerators, freezers, washers and dryers easilysafely. These utility, furniture and appliadodlies, along with the low decks and the
loading ramps on all-Haul trucks and trailers, are designed for easy loadimdjunloading of our customers’ belongings.

The total packagg-Haul offers the “do-it-yourself” household mover doesarid with trucks and trailers. Our moving suppiredude a
wide array of affordably priced-Haul brand boxes, tape and packing materials. We atsad® specialty boxes for dishes, computers and
sensitive electronic equipment, carton sealing,tapeurity locks, and packing supplies, like wragpbaper and cushioning foalikHaul
brand boxes are specifically sized to make staciimijtiering easier.

U-Haul is also North America’s largest seller and instadiehitches and towing systems. These hitchingtamdng systems can tow jet
skis, motorcycles, boats, campers and horse sail@ur hitches, ball mounts, and balls undergagemt testing requirements.

To enable the transport of items on the rdaf car or SUVU-Haul offers a special Roof Pouch® that easily attacbehe roof rack of a
vehicle. The Roof Pouch® is made from tough virgated material, is weather-proof, and will not sdnahe finish of a vehicle. The Roof
Pouch® can double the cargo space of a typical SUV.

U-Haul is also North America’s largest retail propanerdisitor, with more than 800 retail centers offerprgpane. We employ trained,
certified personnel to refill all propane cylindeasid our network of propane dispensing locatisribe largest automobile alternative
refueling network in North America.

Self-storage was a natural outgrowth of thermeving industry. Conveniently locatéd-Haul self-storage rental facilities provide clean,
dry and secure space for storage of household @mdhercial goods, with storage units ranging in &iaen 15 square feet to over 400 square
feet. We operate nearly 1,000 self-storage locatiomNorth America, with more than 340,000 rentablems comprising approximately
29 million square feet of rentable storage space.98If-storage centers feature a wide array afréiganeasures, ranging from electronic
property access control gates to individually akdmstorage units. At many centers, we offer clincatgrolled storage rooms to protect
temperature sensitive goods such as video tagmenal photographs and precious wood furniture.

OureMoveweb siteemove.comis the largest network of customers and busirseissthe self-moving and self-storage industry. The
eMovenetwork consists of channels where customers, bssés and service providers transact business MogeMoving Help
marketplace connects “do-it-yourself’ movers witkdépendent service providers to help movers paekl, Iclean, drive, unload and more.
Thousands of service providers are already in plakamugh theeMoveStorage Affiliate Program, independent storagermssies can join tl
world’s largest storage reservation system. Selfagte customers making a reservation threeldbvecan access all of tHg-Haul self-
storage centers and &ltHaul storage affiliate partners for even greater corenere to meet their self-storage needs.

2
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Additionally, we offer moving and storage mction packages such SafemovandSafetow, protecting moving and towing customers
with a damage waiver, cargo protection and medindllife coverage, anBafestor, protecting storage customers from loss on thsidg in
storage.

Description of Operating Segments

AMERCO has three reportable segments anddimetifiable segments. The three reportable segsramet Moving and Self-Storage,
Property and Casualty Insurance and Life Insurahlee five identifiable segments include U-Haul mayand storage, Real Estate, and SAC
moving and storage, which are separately listecutite reportable segment Moving and Self-Stor@ige.remaining identifiable segments
are Property and Casualty Insurance and Life Imagra(See Note 2 to the Notes to Consolidated EiabStatements, Principles of
Consolidation.)

Moving and Sel-Storage

U-Haul manages the Company’s moving and sethge business. Our “do-it-yourself” moving busimeonsists df)-Haul truck and
trailer rentals ant-Haul moving supply and service sales. Our self-storagniess consists &f-Haul self-storage room rentals, self-storage
related product and service sales and managemeohedwned self-storage facilities. Amerco ReabEstievelops and owns certain of the
storage properties and retail centers that areatgbby U-Haul. SAC Holding | and its subsidiaresl SAC Holding Il and its subsidiaries
(collectively referred to as “SAC Holdings”) ownlfsstorage properties that are managedJbiaul . AMERCO has a variable interest in
certain of SAC Holdings properties entiting AMERG®potential future income based on the finang&formance of these properties. As a
result, AMERCO is considered the primary beneficiafr certain variable interests in SAC Holdings avelinclude the results of those
variable interest entities in the consolidatedricial statements of AMERCO, as required by FIN 46R.

Net revenue for the Moving and Self-Storagerafing segment made up approximately 87% of cateteld net revenue in 2004. Revenue
from the rental and sale of self moving relateddpiais and services within the Self Moving and Sjeraperating segment represented
approximately 72% of consolidated net revenue 420

Self Moving

Within our truck and trailer rental operatiove continue to focus on expanding our dealer nétwinich provides added convenience for
our customers. A U-Haul dealer is an independemressioned agent, generally rentingHawul products in conjunction with another prim
business. A U-Haul dealer is most often an owneraipr. UHaul strives to continually improve the dealer peog to make attractive for tl
dealer.

At our retail centers we have implemented sdvaistomer service initiatives. These initiativesuded improving management of our
rental equipment to provide our retail centers wlih right type of rental equipment, at the rigimet and at the most convenient location for
our customers, effective marketing of our broae lifi self-moving related products and servicesntaaiing hours of operation to provide
convenience to our customers, and increasing Isyadttracting and retaining “moonlighters” (moohligrs are part-time U-Haul employees
with full-time jobs elsewhere) during our peak r®of operation.

We believe our reservation and schedulingesystnables us to provide more of the right equignatrhe right time and at the right
location to meet seasonal demand fluctuations. \atetp further enhance this system and manageapitat expansion plans to leverage this
capability and generate increased rentals on oualrequipment.

Effective marketing of our self moving relajgaducts and services, such as boxes, pads anéimte, helps our customers have a better
moving experience and helps them protect theirrfgghmgs from potential damage during the moving pssc We are committed to providing
a complete line of products selected with the égsiirself moving and storage customer in mind. Exas of products recently added or
expanded include a number of specialty packing §oover’'s Wrap” and Smart Move tapes. Mover's Wis a sticks-to-itself plastic
stretch wrap used to bind, bundle, and fasten itghen moving or storing. Additionally)-Haul has added a full line of Smart Move tape
products. The Smart Move tape is a color codedipgdkpe that has the room printed right on itwilfg customers to tape and label their
belongings in one quick step.

These actions, leveraged by our 1,351 compamed and operated retail centers, enables theamyrtp provide better customer service,
which we believe led to increased sales and inetepsoductivity.

Self-Storage

Our self-storage business consistsldfaul self-storage room rentals, self-storage relatedysband service sales and management of
self-storage facilities not owned by the company.
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U-Haul is the second largest operator of self-storagehasdoeen a leader in the self-storage industrgsifz4.U-Haul operates over
340,000 storage rooms, approximately 29 millionasgqueet of storage space and locations in 49ssteté 10 Canadian provinces. U-Haul's
self-storage facility locations range in size ud 52,000 square feet of storage space, with indalidtorage units in sizes ranging from 15
square feet to over 400 square feet.

The primary market for storage rooms is tloeagfe of household goods. We believe that ourstetige services provide a competitive
advantage through such things as Maximum SecUMyX”), an electronic system that monitors the stge facility 24 hours a day; climate
control; individually alarmed rooms; extended haaocess; and an internet based customer resenaatibaccount management system.

eMove

Our eMove.com web site connects independenigers of moving and self-storage services witb-itdyourself” moving and storage
customers. The eMove.com web site connects busiodsssiness, business to consumer and consuraensaumer to provide what we
believe to be a compelling array of products andises as near as any internet portal.

eMove.com is the largest self-move and selfagfe online destination for consumers and busésess know of. Shoppers can rent or
reserve moving equipment, hire helpers to loadk paainload, rent or reserve a storage room, ane mihout going to a store or using the
yellow pages. eMove.com connects shoppers to thil’s largest network of customer rated moving anétsterage service providers. With
over 12,000 unedited reviews of service providérs marketplace has facilitated over 21,000 moves.

eMove also targets independently owned selage facilities to connect into the eMove netwiirlprovide storage services. Over 900
independent self-storage facilities are connecti¢hl tive eMove network channel, making eMove.comahly online destination in the self-
storage industry to be able to connect consumesslicstorage facilities across North America. O¥@®00 self-storage facilities are now
registered on the eMove network.

Within 2 years of its inception, eMove.com leatablished itself as the only online destinatiothe “do-it-yourself” moving and storage
industry that connects consumers to service prowitheall 50 states and 11 Canadian provinces.goar is to further utilize our web-based
technology platform to expand into additional maskend provide more valwsdded products and services to the moving andgsanaustry

Property and Casualty Insuranc

Republic Western Insurance Company (“RepWestiyides loss adjusting and claims handlingUeidaul through regional offices across
North America. RepWest also provides componenthe&Safemove, Safetow and Safegimtection packages td-Haul customers. The
business plan for RepWest includes offering prgpanid casualty products in otHgrHaul related programs and completing its exit from
non-U-Haul lines of business.

Life Insurance

Oxford Life Insurance Company (“Oxford”) ongites and reinsures annuities; credit life andadlibg single premium whole life; group
life and disability coverage; and Medicare suppleniesurance. Oxford also administers the selffiediemployee health and dental plans for
our Company.

Employees

As of March 31, 2004, we employed approximaifél,230 people throughout North America. Approxieha97% of these employees
work within our self moving and storage segmentpiximately 94% of these employees are locatetarinited States.

Sales and Marketing

As of March 31, 2004, our distinctive orangel avhite rental fleet consisted of approximately0®8® trucks, 73,000 trailers and 33,000
towing devices. This equipment, and &l#Haul brand self moving and self storage products andcs are distributed through a network of
1,351U-Haul operated retail centers and 13,870 independéadaul dealers. Independebt-Haul dealers receive)-Haul rental equipment o
a consignment basis and are paid a commission loesgrbss revenues generated from thlelaul rentals.

4
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Our self-storage operations consist of appnaxely 340,000 rentable rooms. These self-storagms are available for rent on a month-to-
month basis through nearly 1,000 self-storage iooat and are comprised of approximately 29 milkojuare feet of self-storage capacity.

Our marketing plan includes maintaining o@dership position witlu-Haul being synonymous with “do-it-yourself’ moving angmge.
We accomplish this by continually improving the @a$ use and efficiency of our rental equipmentplgviding added convenience to our
retail centers through independéhtHaul dealers, and by expanding the capabilities ofedioveweb site, connecting independent moving
service providers with “do-it-yourself’ householdwers.

We promotéJ-Haul brand awareness through direct and co-marketirsgngements. Our direct marketing activities cordistellow
pages, print and web based advertising as wethds £vents, movie cameos of our rental fleet axéd and industry and consumer
communications. We support our independgstiaul dealers through advertising 0fHaul moving and self-storage rentals, products and
services.

Competition
Self-Moving
The moving truck and trailer rental indussyarge and highly competitive.

There are two distinct users of rental trucksnmercial and “do-it-yourself’ users. We focusmarily on the “do-it-yourself” residential
user. Within this segment, we believe the princgmahpetitive factors are convenience of rentaltioos, availability of quality rental movir
equipment, breadth of essential products and sesvand price.

Our major competitors in the moving equipmemital market are Budget Car and Truck Rental Campad Penske Truck Leasing.
Self-Storage
The self-storage market is large and highdginented.
We believe the principal competitive factarghis industry are convenience of storage reptations, cleanliness, security and price.
Our primary competitors in the self-storageketare Public Storage, Shurgard, Storage USAodmers.
Insurance

The highly competitive insurance industry ud#s a large number of life insurance companiegamgerty and casualty insurance
companies. In addition, the marketplace now incduiteancial services firms offering both insura@acel financial products. Some of the
insurance companies are owned by stockholders thedsoare owned by policyholders. Many competitage been in business for a longer
period of time or possess substantially greatemfiial resources and broader product portfolios cédfapete in the insurance business based
upon price, product design, and services renderpdoducers and policyholders.

Corporate Governance

Corporate governance is typically definedresdystem that allocates duties and authority amctwmpany’s stockholders, board of
directors and management. The stockholders eledidard and vote on extraordinary matters; thecbisathe company’s governing body;
and management runs the day-to-day operationseafdmpany.

Our current Board members are William E. Calghn M. Dodds, Charles J. Bayer, John P. Bragmmes J. Grogan, M. Frank Lyons,
James P. Shoen and Edward J. Shoen.

Board Responsibilities and Structui

The primary responsibilities of the Board dfdators are oversight, counseling and directiothiomanagement of the Company in the
long-term interests of the Company and its stoatdul.
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The Board and its committees meet throughwait/ear on a set schedule, and also hold spece&tinge and act by written consent from
time to time as needed. The Board has delegaténgaresponsibilities and authority to differentaBd committees as generally described
below. Committees regularly report on their aciégtand actions to the full Board.

Board Committee:

The Board currently has Audit, Executive FiomnCompensation, and Independent Corporate Gavegr@ommittees, as well as an
Advisory Board.

Audit Committee The Audit Committee assists the Board of Direxiarfulfilling its oversight responsibilities ag tinancial reporting ar
audit functions and risk management. The Audit Cattee monitors the financial information that iopided to stockholders and others, the
independence and performance of the Company’s et auditors and internal audit department bagystems of internal control
established by management and the Board.

In addition, the members of the Audit Comnatt# the Board each qualify as “independent” urgiecial standards developed by the
Securities and Exchange Commission (SEC) for mesnifesiudit committees, and the Audit Committeeudeks at least one member who is
determined by the Board to meet the qualificatiohan “audit committee financial expert” in acconda with SEC rules, including that the
person meets the relevant definition of an “indejeent” director. Mr. John P. Brogan is the independkrector who has been determined to
be an audit committee financial expert. Stockhaddrould understand that this designation is dadispe requirement of the SEC related to
Mr. Brogan'’s experience and understanding witheeso certain accounting and auditing matters. ddggnation does not impose on
Mr. Brogan any duties, obligations or liability theae greater than are generally imposed on hienraember of the Audit Committee and the
Board of Directors, and his designation as an aaiitmittee financial expert pursuant to this SEqueement does not affect the duties,
obligations or liability of any other member of thedit Committee or Board of Directors.

Executive Finance Committe@he Executive Finance Committee is authorizeakctoon behalf of the Board of Directors in approvamy
transaction involving the finances of the Compdnhiias the authority to give final approval for therrowing of funds on behalf of the
Company without further action or approval of th@aBd of Directors. The Executive Finance Commitseeomposed of Edward J. Shoen,
John P. Brogan and Charles J. Bayer.

Compensation Committed he Compensation Committee reviews the Compagiesutive compensation plans and policies, inclyidin
benefits and incentives, to ensure that they amsistent with the goals and objectives of the Camiplt reviews and makes
recommendations to the Board of Directors regardiagagement recommendations for changes in exeautimpensation. The
Compensation Committee also monitors managemens lad programs for the retention, motivation agnetbpment of senior
management. The Compensation Committee is compmdskzhn P. Brogan and James J. Grogan, non-empiogependent directors of the
Company.

Independent Governance Committdée Independent Governance Committee is co-athbyegwo independent members of the Board,
James J. Grogan and John P. Brogan. Thomas W. Hagdermer State Treasurer of California, andl PawBible, a partner in the Reno-
based law firm of Bible, Hoy & Trachok, are alsomizers of this committee. Neither Mr. Hayes nor Bible are members of the Compasy’
Board of Directors. The Independent Governance Citteerevaluates specific corporate governance iplee and standards and proposes to
the Board any modifications thereto as deemed @piate. In addition, this committee reviews potehtiandidates for Board membership.
The committee may review other matters as refdwoéidby the Board. The committee has the authadtsind a budget from which to retain
professionals. The committee membership term isyeae and each member is determined by the Bodrd foee of any relationship that
would interfere with his exercise of independeidigonent as member of this committee.

Advisory Board Memberdn addition to the four committees described a&biinve Board of Directors authorized up to two (Ayisory
Board Members. On June 4, 2003, the Board of Dirscippointed Michael L. Gallagher as a membeh@#dvisory Board. Mr. Gallagher
is a senior partner in the law firm Gallagher & iKedy. Mr. Gallagher is also a director of Pinna#est Capital Corporation and the Omaha
World Herald Company. As of June 9, 2004 The Bagpointed Daniel R. Mullen as a second AdvisoryrBaaember. Mr. Mullen is a
retired financial executive with public company erpnce.
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Recent Developments
Emergence From Chapter 11 Restructurir

On March 15, 2004, we emerged from Chaptgltelsk than nine months from our petition date) viuthpayment to our creditors while
preserving the interests of our stockholders. imeetion with our emergence from bankruptcy, wéelvel our balance sheet is strengthened,
having restructured its debt and lease obligatibos.a detailed description of our new financialisture, see footnote 9, “Borrowings” on
page F-18.

As background, on June 20, 2003, AMERCO fdedluntary petition for relief under Chapter 11tloé United States Bankruptcy Code.
Amerco Real Estate Company also filed a voluntattipn for relief under Chapter 11 on August 1302. The other subsidiaries of
AMERCO were not included in either of the filingshe Chapter 11 filing was undertaken to faciliateestructuring of the debt of AMERCO
in response to liquidity issues, which developethansecond half of 2002. These liquidity issuagabewvhen our prior independent auditors
advised the Company in 2002 that its financialestegnts would have to be restated. This restatemedtthe resulting lack of clarity
regarding the operating results and financial ciionliof AMERCO, contributed substantially and ditgd¢o a series of significant
developments adversely impacting the Company’ssacttecapital. The restatement, which involvedcresolidation of SAC Holdings
resulted in a material decrease in reported nethwaord a corresponding increase in its reporteerdme ratios. The restatement also required
a costly and time-consuming restatement of prioiogs’ results that led to the untimely filing ofigrterly and annual reports with the
Securities and Exchange Commission.

As this situation was occurring, AMERCO wateatpting to negotiate and replace its then exigt@awplving credit facility and complete a
$275 million bond offering. Although we were abtereplace our revolving credit facility, the amowofithe facility was substantially reduc
We were not able to successfully complete the $gilllon bond offering, exemplifying the significdptreduced access AMERCO had to the
capital markets to meet its financial needs duartmyng other things, the confusion and adversespéon resulting from the restatement. As
a result of our failure to complete the $275 millinond offering, we did not have sufficient fundsrieet our maturity obligations for our
Series 1997-C Bond Backed Asset Trust (BBAT) atated SWAP agreements which were due on Octobe2d@. Our inability to meet
these maturity obligations resulted in a defaulB&AT obligations, which led to cross-defaults ardacceleration of substantially all of the
other outstanding instruments in the Company’s daftture. Although we worked diligently with otneditors to resolve and cure or
restructure these defaults, we were left with radla alternative but to seek Chapter 11 protectidnich we did on June 20, 2003. On
March 15, 2004 we emerged from Chapter 11.

Upgraded Ratings of AMERCO Life Insurance Subsidias

A.M. Best Co. recently upgraded the finansta¢ngth ratings of Oxford Life Insurance Compang ds subsidiaries, Christian Fidelity
Life Insurance Company and North American Insurabompany from C+ (weak) to B- (fair). The ratinglook for all three companies is
positive. Although our life insurance subsidiaresitinue to face challenges to regain their manigethomentum, we believe these rating
upgrades will favorably impact the operations of kife insurance subsidiaries.

AMERCO Chief Financial Officer
On June 9, 2004, Jack A. Peterson was appb@héf Financial Officer of AMERCO and U-Haul Intextional, Inc.
ITEM 2. Properties

The Company’s subsidiaries own property, ptart equipment that are utilized in the manufagtugeair and rental df-Haul equipment
and storage space as well as providing office sfmdbe Company. Such facilities exist throughtigt United States and Canada. The
Company also manages storage facilities ownedhmret The Company operates 1,85Haul retail centers (including approximately 941
Company owned locations), and operates 11 manufiagtand assembly facilities. We also operate @@€x fixed site repair facilities located
throughout the United States and Canada.
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SAC Holdings owns property, plant and equipment #na utilized in the rental of self-storage rocamslU-Haul equipment. Such facilities
exist throughout the United States and Canada. \Afeage the storage facilities under managementmgres whereby the management fees
are consistent with management fees received byall-fér other properties owned by unrelated pasdig$ managed by us.

ITEM 3. Legal Proceeding:
Kocher

On July 20, 2000, Charles Kocher (Kocher)féiit in Wetzel County, West Virginia, Civil ActioNo. 00-C-51-K, entitled Charles
Kocher v. Oxford Life Insurance Co. (Oxford) seekitompensatory and punitive damages for breacbmfact, bad faith and unfair claims
settlement practices arising from an alleged failoirOxford to properly and timely pay a claim undelisability and dismemberment policy.
On March 22, 2002, the jury returned a verdict ®hdillion in compensatory damages and $34 milliopunitive damages. On November 5,
2002, the trial court entered an Order (Orderymiifig the $39 million jury verdict and denying Oxdics motion for New Trial Or, in The
Alternative, Remittitur. Oxford has perfected ifgpaal to the West Virginia Supreme Court. On Jan@@r 2004, the matter was argued
before the West Virginia Supreme Court and takedtenadvisement. On June 17, 2004 the West Vir@uojreme Court reversed and vac
the punitive damages award and remanded the caaenfow trial on punitive damages. The Companydeasued $725,000, which represents
management’s best estimate of the costs assoeidtetbgal fees to appeal and re-try the case.Gtmmpany has a $5 million E&O policy
and has notified the carrier of the West Virginigg8me Court’s ruling. The E&O carrier is disputtayerage.

Shoen

On September 24, 2002, Paul F. Shoen filegrizative action in the Second Judicial Districtu@oof the State of Nevada, Washoe
County, captioned Paul F. Shoen vs. SAC Holdingp@r&tion et al., CV02-05602, seeking damages aundade relief on behalf of
AMERCO from SAC Holdings and certain current andifer members of the AMERCO Board of Directors, udihg Edward J. Shoen,
Mark V. Shoen and James P. Shoen as defendantsR&MEs named a nominal defendant for purposeseofittiivative action. The
complaint alleges breach of fiduciary duty, sel&lifeg, usurpation of corporate opportunities, wifohgnterference with prospective
economic advantage and unjust enrichment and skeekswinding of sales of self-storage propertigsibsidiaries of AMERCO to SAC
Holdings over the last several years. The compkeeks a declaration that such transfers are woigel as unspecified damages. On
October 28, 2002, AMERCO, the Shoen directorsptreShoen directors and SAC Holdings filed Motitm®ismiss the complaint. In
addition, on October 28, 2002, Ron Belec filed avdive action in the Second Judicial District Coof the State of Nevada, Washoe
County, captioned Ron Belec vs. William E. Cartyale, CV 02-06331 and on January 16, 2003, M.Shagament Company, Inc. filed a
derivative action in the Second Judicial Districtu@t of the State of Nevada, Washoe County, captidvi.S. Management Company, Inc. vs.
William E. Carty, et al., CV 03-00386. Two additamerivative suits were also filed against thesdi@s. These additional suits are
substantially similar to the Paul F. Shoen denxatiction. The five suits assert virtually identticiaims. In fact, three of the five plaintiffs are
parties who are working closely together and chiodée the same claims multiple times. The counsolidated all five complaints before
dismissing them on May 28, 2003. Plaintiffs havedia notice of appeal. These lawsuits falselygalethat the AMERCO Board lacked
independence. In reaching its decision to disnhisse claims, the court determined that the AMER®@r8 of Directors had the requisite
level of independence required in order to havedlaaims resolved by the Board.
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Article Four Trust

AMERCO is a defendant in four putative classam lawsuits. Article Four Trust v. AMERCO, et,dDistrict of Nevada, United States
District Court, Case No. CV-N-03-0050-DWH-VPC. Até Four Trust, a purported AMERCO shareholder, memced this action on
January 28, 2003 on behalf of all persons andiestitho purchased or acquired AMERCO securitiewden February 12, 1998 and
September 26, 2002. The Article Four Trust actibegas one claim for violation of Section 10(b)tbé Securities Exchange Act and
Rule 10b-5 thereunder. Mates v. AMERCO, et al. téthStates District Court, District of Nevada, Chge CV-N-03-0107. Maxine Mates,
an AMERCO shareholder, commenced this putativesa@dation on behalf of all persons and entities min@hased or acquired AMERCO
securities between February 12, 1998 and Septe2@h@002. The Mates action asserts claims undéinsetO(b) and Rule 10b-5, and
section 20(a) of the Securities Exchange Act. KIUBQMERCO, et al., United States District CourtNévada, Case No. CV-S-03-0380.
Edward Klug, an AMERCO shareholder, commencedghtative class action on behalf of all persons emtities who purchased or acquired
AMERCO securities between February 12, 1998 andeBaper 26, 2002. The Klug action asserts claim&uadction 10(b) and Rule 10b-5
and section 20(a) of the Securities Exchange & tibldings v. AMERCO, et al., United States Didt@ourt, District of Nevada, Case No.
CV-N-03-0199. IG Holdings, an AMERCO bondholderprooenced this putative class action on behalf ghelsons and entities who
purchased, acquired, or traded AMERCO bonds betWwebruary 12, 1998 and September 26, 2002, allegi@igns under section 11 and
section 12 of the Securities Act of 1933 and sectid(b) and Rule 10b-5, and section 20(a) of thmufties Exchange Act. Each of these four
securities class actions allege that AMERCO engagé&ansactions with SAC entities that falsely noyed AMERCOS financial statement
and that AMERCO failed to disclose the transactipmperly. The actions are at a very early stage. Klug action has not been served. In
the other three actions, AMERCO does not curremilye a deadline by which it must respond to theptaimts. Management has stated th
intends to defend these cases vigorously.

Department of Labol

On May 18, 2004, the United States Departroéhtibor (“DOL”") completed its investigation of tRdMERCO Employee Savings, Profit
Sharing, and Employee Stock Ownership Plan (thar'B] its fiduciaries, and other third parties. T®@mpany has remedied or resolved all
issues raised by the DOL in the investigation.

Securities and Exchange Commissit

The Securities and Exchange Commission (“SE@%)issued a formal order of investigation to iheiree whether the Company has
violated the Federal Securities laws. On Janua®p@3, the Company received the first of severapsenas issued by the SEC to the
Company. SAC Holdings, the Company’s current amchéy auditors and others have also received ongooe subpoenas relating to this
matter. The Company is cooperating with the SECiaffailitating the expeditious review of its fimgal statements and any other issues that
may arise.

The Company has produced well in excess ofaifimn documents to the SEC and continues toordgdo requests for additional
documents. Notwithstanding the Company’s ongoingudtent production, on March 5, 2004, the SEC conue@an action against the
Company in the United States District Court for District of Nevada seeking an order compelling@wenpany to comply with the SEC'’s
document requests (“Subpoena Enforcement Actidii® Company disputed whether there was any bastkédSubpoena Enforcement
Action. The Company obtained an order from the Baptcy Court overseeing the Company’s Chapter dtgmdings that AMERCO
complied with the SEC’s subpoenas at issue ana rasult of this order, the District Court denied SEC’s application. The SEC recently
filed a motion for reconsideration of the Bankryp@ourt's order, which AMERCO has opposed. Therelteen no ruling on the motion to
reconsider.

Environmental

A subsidiary of U-Haul, INW Company (“INWQwns one property located within two different stahzardous substance sites in the
of Washington. The sites are referred to as theifvia Valley Spray Site” and the “Yakima Railroade&t. INW has been named as a
“potentially liable party"under state law with respect to this property aslétes to both sites. As a result of the cleatugts of approximate
$5 million required by the State of Washington, INNgd for reorganization under the federal bankeypgaws in May of 2001. The
potentially liable parties, including INW, have agd to share the cost of the environmental cleaggpssary at the Yakima site. INW'’s
percentage share of the cost is 17% or $879,000 t®the bankrupt status of INW, U-Haul has agtedue responsible for paying INW’s
share, of which $706,000 has been paid through 24a2p004.
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Emergence From Chapter 11 Restructurir

The disclosure included under the caption fBess—Recent Developments—Emergence From ChaptRedttucturing” is incorporated
into this section by reference.

ITEM 4. Submission of Matters to a Vote of Securitjolders

No matter was submitted to a vote of the sgcholders of AMERCO or UHaul during the fourth quarter of the fiscal yeavered by thi
report, through the solicitation of proxies or athise.

PART Il
ITEM 5. Market for the Registrar’'s Common Equity, Related Stockholder Matters ars$slier Purchases of Equity Securities
As of April 30, 2004, there were approximat®/@00 holders of record of the common stock. AMERCtrading symbol is “UHAL”.

The following table sets forth the high and tbw sales price of the common stock of AMERCOtFar periods indicated:

For the Years Ended

March 31,
2004 2003
High Low High Low
First quartel $ 9.1Z $ 3.1¢C $18.5( $13.9(
Second quarte $26.6¢ $ 6.8¢ $14.9¢ $ 6.1¢
Third quartel $28.9( $16.3¢ $10.4C $ 1.3¢
Fourth quarte $24.3¢ $21.0¢ $ 6.0C $ 2.77

The common stock of U-Haul is wholly ownedAYIERCO. As a result, no active trading market exfstr the purchase and sale of such
common stock.

Dividends

AMERCO does not have a formal dividend polithiie Board of Directors of AMERCO periodically caexs the advisability of declaring
and paying dividends in light of existing circuntatas. The Company’s new credit facility and itsi@enote indentures limit the Company’s
ability to pay dividends and accordingly, the Compdoes not anticipate declaring and paying divitdeon its common stock in the
foreseeable future.

U-Haul has not declared cash dividends to AMERCOndyptthe three most recent fiscal ye:

See Note 20 of Notes to Consolidated Financiak8tants for a discussion of certain statutory ret&ns on the ability of the insurance
subsidiaries to pay dividends to AMERC

See Note 11 of Notes to Consolidated Financiak8tants for a discussion of AMERC('s preferred stoc}

During the fourth quarter of fiscal 2004, we did nepurchase any shares of our equity secur
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ITEM 6. Selected Financial Data

Listed below is selected financial data for BRICO and consolidated entities for five years eridacch 31:

Summary of Operation:

For the Year Ended March 31,

2004

2003

2002

2001

2000

(In thousands except share and per share dat

Rental revenu $ 1,655,57 $ 1,560,000 $ 1,512,251 $ 1,436,83. $ 1,334,92
Net sales 232,43 222,88 222,81t 212,24: 201,35!
Premiums 237,11¢ 314,01t 411,171 328,10¢ 262,05
Net investment and interest incol 42,36¢ 35,471 47,34 52,291 61,02:
Total revenue 2,167,49! 2,132,38 2,193,57 2,029,481 1,859,35!
Operating expenst 1,176,09. 1,178,99. 1,203,933 1,116,82 951,19¢
Commission expensit 147,01( 136,82 140,44. 132,86! 134,13!
Cost of sale: 111,90¢ 115,11! 122,69: 126,50¢ 115,39(
Benefits and losse 212,85: 244,30t 376,67: 290,55¢ 244 57¢
Amortization of deferred policy acquisition co 39,08: 37,81¢ 40,67 36,23: 34,98%
Lease expens 160,72’ 166,10( 164,07! 175,46( 130,95:
Depreciation, net (1 148,81: 137,44¢ 102,95 103,80° 96,09(
Restructuring expen: 44,09] 6,56¢ — — —
Total costs and expens 2,040,58! 2,023,17 2,151,44! 1,982,25I 1,707,32
Earnings from operatior 126,91! 109,21( 42,13¢ 47,22¢ 152,02¢
Interest expens 121,69( 121,63: 109,46! 111,87¢ 97,181
Fees on early termination of BBA — 26,50( — — —
Pretax earnings (los 5,22¢ (38,92) (67,33) (64,659 54,84:
Income tax benefit (expens (8,077 13,93t 19,89: 22,544 (19,367
Net earnings (loss $ (285) $ (24,980 $ (47,440 $ (42110 $ 35,47¢
| | | | |

Less: Preferred stock dividen 12,96 12,96 12,96: 12,96: 13,64
Earnings (loss) available to common sharehol (15,81Y) (37,949 (60,407 (55,079 21,83¢

| | | | |
Net earnings (loss) per common share basic antkdi $ (.7¢) $ (1.82 $ 2.87) $ (2.56) $ 1.01
Weighted average common shares outstanding basidituted 20,749,99 20,824,61 21,063,72 21,518,02 21,659,63

Selected Balance Sheet Da

Property, plant and equipment, | $ 1,451,80° $ 1,946,31 $ 1,936,077 $ 1,882,011 $ 1,704,48

Total asset 3,375,60! 3,832,37. 3,732,31 3,599,65! 3,280,88
AMERCO capitalized portion of Synthetic lea: 99,60¢ 14,79: 14,79: — —
SAC Holdings capitalized portion of Synthetic les — 122,23t 122,23t 60,29 58,74:
AMERCQ's notes and loans payal 880,51¢ 940,06: 1,031,00: 1,156,84! 1,137,841
SAC Holding’ notes and loans payat 78,637 466,78 439,64¢ 315,84¢ 172,03t
Stockholder equity 503,84t 327,44¢ 381,52: 446,35« 504,74¢

(1) Reflects the change in salvage value and estimegeful lives during the fiscal year ended Margh202. The net effect of these
changes for the fiscal year 2002 was to increasearaings by $3.1 million or $0.15 per share. Gand losses on the sale of fixed
assets are recorded in depreciat
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Item 6. Selected Financial Date— (Continued)

Listed below is selected financial data foHdul International, Inc for five years ended Ma8dh

For the Year Ended March 31,

2004 2003 2002 2001 2000

(In thousands except share and per share dat:
Summary of Operation:

Rental revenu $1,548,40i $1,433,44. $1,425,68! $1,364,50. $1,304,70!
Net sales 181,79¢ 174,06! 198,31: 194,27( 191,08:
Net investment and interest incol 21,50¢ 29,35¢ 22,68t 24,34¢ 19,47+
Total revenue 1,751,71 1,636,86! 1,646,68: 1,583,12 1,515,261
Operating expense 1,062,69! 1,029,77. 1,088,39 1,062,09 961,79¢
Commission expenst 176,16! 164,50¢ 153,46! 143,58t¢ 143,91¢
Cost of sale: 87,43( 93,73t 110,44¢ 116,60: 112,87-
Lease expens 159,86¢ 165,02( 171,65¢ 167,29( 132,39!
Depreciation, net (1 125,09: 112,81! 92,35 87,53¢ 78,74(
Total costs and expens 1,611,25. 1,565,85: 1,616,31 1,577,11! 1,429,721
Earnings from operatior 140,45¢ 71,01 30,37: 6,00t 85,54¢
Interest (income) expen: (8,560 9,991 11,67¢ 17,09« 49€
Pretax earnings (los 149,01 61,02: 18,691 (11,089 85,05(
Income tax benefit (expens (52,99 (21,21) (6,117 4,921 (31,709
Net earnings (loss $ 96,02 $ 39,81 $ 12,58( $ (6,169 $ 53,34¢
| | | | |

Balance Sheet Dat:

Property, plant and equipment, | $ 875,72 $ 736,49¢ $ 750,77 $ 731,07 $ 757,02
Total asset 1,445,86! 1,235,49 1,099,19! 935,25« 970,96¢
Capital lease 99,60¢ 14,79: 14,79: — —
Notes and loans payat 17,89: 16,90( — — —
Stockholder equity 601,51« 499,38 458,63 449,58t 455,71«

(1) Reflects the change in estimated salvage valdaiseful lives of assets during the fiscal yeareginblarch 31, 2002. The net effect of
these changes was to reduce the net loss for fise@l2002 by $3.1 million or $0.15 per share. Gaind losses on the sale of fixed
assets are recorded in depreciat

ITEM 7. Managemen'’s Discussion and Analysis of Financial Conditionnal Results of Operations
General

We begin Management’s Discussion and Analysinancial Condition and Results of Operation@AR) with a discussion of the
overall strategy of AMERCO, followed by a descriptiof our operating segments, and then a discusdithe strategy of our business
segments to give the reader an overview of thesgafabur business and the direction in which owgitess and products are moving. This is
followed by a discussion of the Critical AccountiBgtimates that we believe are important to undadihg the assumptions and judgments
incorporated in our reported financial resultstHa next section, we discuss our Results of Omerafior fiscal year 2004 compared with
fiscal year 2003, and for fiscal year 2003 compavit fiscal year 2002 beginning with an overviaiWe then provide an analysis of changes
in our balance sheet and cash flows, and discusinauncial commitments in the sections entitleddliidity and Capital Resources” and
“Disclosures about Contractual Obligations and Camial Commitments.” We conclude this MD&A by dissing our outlook for fiscal
year 2005
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This MD&A should be read in conjunction withetother sections of this Annual Report on FornkKl@icluding “Item 1: Business”,
“ltem 6: Selected Financial Data and “ltem 8: FiciahStatements and Supplementary Data.” The varsaations of this MD&A contain a
number of forward looking statements, all of whazle based on our current expectations and couddféeted by the uncertainties and risk
factors described throughout this filing and partticly under the caption “Risk Factorisi'this section. Our actual results may differ miatéy
with these forward looking statements.

Description of Operating Segments

AMERCO has three reportable operating segnamdsfive identifiable operating segments. Thedheportable segments are Moving and
Self Storage, Property and Casualty Insurance #ednsurance. The five identifiable segments idellJ-Haul moving and storage, Real
Estate, and SAC moving and storage, which are atgailisted under the reportable segment, Movimnd) 8elf Storage. The remaining
identifiable segments are Property and Casualiyrémce and Life Insurance. See Notes 1, 21 andt@ie Consolidated Financial
Statements included in this Form 10-K.

Strategy

Our plan is to maintain our leadership positio the North American “do-it-yourself” moving astbrage industry. Our overall strategy is
to provide a seamless and integrated supply cbatimet “do-it-yourself” moving and storage markes. part of executing this strategy, we
leverage the brand recognitionldfHaul with our full line of moving and seltorage related products and services and the n@nez of ou
broad geographic presence.

Our primary focus is to provide our customgith a wide selection of moving rental equipmeimieenient self-storage rental facilities
and related moving and self-storage products arvices. We are able to expand our distribution iamgrove customer service by increasing
the amount of moving equipment and storage rooragadle for rent, expanding the number of indepandealers in our network and
expanding and taking advantage of our growing eMmamabilities.

During fiscal year 2004, RepWest decided tufoits activities on providing property and caguadsurance tdJ-Haul, its customers, its
independent dealers and affiliates. This will erdRépWest to focus its core competencies and fiaarasources to better support our ove
strategy. RepWest has incurred losses as it exjigofitable nonU-Haul business.

Moving and Sel-Storage

U-Haul moving and self-storage operations tref the rental of trucks and trailers, salesnoiving supplies, sales of trailer hitches, sales
of propane, and the rental of self-storage spax#set“do-it-yourself” mover. Operations are condgcunder the registered trade name U-
Haul® throughout the United States and Canada.

Real Estate owns approximately 90 perceri®fQompany’s real estate assets, including U-Haut€ and Storage locations. The
remainder of our real estate assets are ownedrinyugaJ-Haul entities. Real Estate is responsibteof/erseeing property acquisitions,
dispositions and managing environmental risks efgioperties.

SAC moving and self-storage operations comgitite rental of self-storage spaces, sales ofimyosupplies, sales of trailer hitches, and
sales of propane. In addition, SAC functions amdependent dealer and earns commissions frometitalrof U-Haul trucks and trailers.
Operations are conducted under the registered trae U-Haul® throughout the United States and Gana

We continue to focus on expanding our deadéwark, which provides added convenience for ostamers and expanding the selection
and availability of rental equipment to satisfy tleeds of our customers.

With respect to our retail sales of productibul has developed a number of specialty packogsb, “Mover’'s Wrap” and Smart Move
tape. Mover’s Wrap is a sticks-to-itself plastieesth wrap used to bind, bundle, and fasten itetmsrwnoving or storing. Additionally, U-
Haul has added a full line of Smart Move tape potsluThe Smart Move tape is a color coded packipg that has the room printed right on
it allowing customers to tape and label their bglogs in one quick step.
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eMove.com connects consumers to independsitmer rated service providers who provide pacKmaging, unloading, cleaning,
driving help and more. With over 12,000 uneditedees of service providers, the marketplace hatitti@ed over 21,000 moves. Another
service, the eMove Storage Affiliate program, téssgedependently owned self-storage facilitiesdorect into the eMove network to provide
storage services. Over 1,900 self-storage fadlai® now registered on the eMove network. We belgeting as an intermediary, with little
added investment, serves the customer in a casttei® manner. Within two years of its inceptioblave.com has established itself as the
only online destination in the “do-it-yourself” miong and storage industry that connects consumessrigce providers in all 50 states and 11
Canadian provinces. Our goal is to further utilime web-based technology platform to expand inttitamhal markets.

Property and Casualty Insuranc

Republic Western Insurance Company (RepWaest)iges loss adjusting and claims handling@eHaul through regional offices across
North America. RepWest also provides componente&Safemove, Safetow and Safegiatection packages td-Haul customers. We
continue to focus on increasing the penetratiohede products. The business plan for RepWestdasloffering property and casualty
products in othet-Haul related programs. During the past year RepWesttiasnuted numerous assumed reinsurance treatiéiminate
the risk of further development on these treaties.

Life Insurance

Oxford Life Insurance Company originates agidsures annuities, credit life and disabilitye lihsurance and supplemental health
insurance products. Oxford’s business strategyrig-term capital growth through direct writing arthsuring of annuity, credit life and
disability, and Medicare supplement products. Gxfierpursing this growth strategy of increaseddliveriting via acquisitions of insurance
companies, expanded distribution channels and ptathvelopment. The acquisition of North Americaadrance Company and Safe Mate
Life Insurance Company in 1997, and Christian Rigélife Insurance Company in 2000 represents $icgmit movement toward this long-
term goal. Oxford significantly expanded produdedhgs, distribution channels and administratiapabilities through these acquisitions.

Critical Accounting Policies and Estimates

The methods, estimates and judgments we wsgplying our accounting policies can have a sigaift impact on the results we report in
our financial statements, which we discuss undehtading “Results of Operations.” Some of our antiag policies require us to make
difficult and subjective judgments, often as a lesfithe need to make estimates of matters thetrdrerently uncertain. The accounting
estimates that require management’s most diffanidt subjective judgments include the recoverahilftgroperty, plant and equipment; the
adequacy of insurance reserves; and the recogmitidrmeasurement of income tax assets and liabiliBelow, we discuss these policies
further, as well as the estimates and judgmentsived. The estimates are based on historical exipeg] observance of trends in particular
areas, information and valuations available frorsiole sources and on various other assumptionsitbdielieved to be reasonable under the
circumstances and which form the basis for makinigments about the carrying values of assets abilities that are not readily apparent
from other sources. Actual amounts may differ frihiese estimates under different assumptions arditaoms. Such differences may be
material.

Accounting policies are considered criticalemtthey are significant and involve difficult, sebjive or complex judgments or estimates.
The accounting policies that we deem most criticals, and involve the most difficult, subjectivecomplex judgments include the
following:

We also have other policies that we consiggrdccounting policies, such as revenue recognitiowever, these policies do not meet the
definition of critical accounting estimates, beaatlsey do not generally require us to make estisnatgudgments that are difficult or
subjective.

Principles of Consolidation

The 2004 balance sheet includes the accofidtsIERCO, its wholly owned subsidiaries, and SACldiong 1l Corporation and its
subsidiaries. The 2003 balance sheet and the 28ttreents of operations, comprehensive incomecasid flows, and the consolidated
financial statements for fiscal 2003 and 2002, udelall of those entities plus SAC Holding Corpimraiand its subsidiaries. In fiscal 2003
2002, SAC Holding Corporation and SAC Holding lIr@oration (the SAC entities) were considered spgetigpose entities and were
consolidated based on the provision of Emergingdsdask Force (EITF) Issue No. 90-15. In fisc&i&@he Company applied FASB
Interpretation No. 46 to its interests in the SA@ifies. Initially, the Company concluded that B&C entities were variable interest entities
and that the Company was the primary beneficiaogofdingly, the Company continued to include theCS#atities in the consolidated
financial statements. In February 2004, SAC Holdugporation restructured the financing of threlesttiaries and then distributed its
interest in those subsidiaries to its sole shadsholThis triggered a requirement to reassess tingp@ny’s involvement with those
subsidiaries, which led to a conclusion that thenfany ceased to be the primary beneficiary of thiosse subsidiaries at that date. In March
2004, SAC Holding Corporation restructured its fio@g, triggering a similar reassessment thatdea ¢onclusion that the Company ceased
to be the primary beneficiary of SAC Holding Coration and its remaining subsidiaries. Accordinglythe dates the Company ceased to be
the primary beneficiary, it deconsolidated thostties. The deconsolidation was accounted for distaibution of the Company’s interests to
the sole shareholder of the SAC entities. BecatifgeaCompanys continuing involvement with SAC Holding Corpomaatiand its current ar
former subsidiaries, the distributions do not dyadis discontinued operations as defined by SFASIM4. Inte-company accounts al



transactions have been eliminated.
Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated st daterest costs incurred during the initial donstion of buildings or rental equipment are
considered part of cost. Depreciation is computedifiancial reporting purposes principally usihg straight-line method over the following
estimated useful lives: rental equipment 2-20 ydargdings and non-rental equipment 3-55 yeargokaverhauls to rental equipment are
capitalized and are amortized over the estimateidgéenefited. Routine maintenance costs are elgiaigyoperating expense as they are
incurred. Gains and losses on dispositions of ptgpplant and equipment are netted against degilieni expense when realized. Deprecie
is recognized in amounts expected to result irr¢cevery of estimated residual values upon disp@&alno gains or losses.) In determining
the depreciation rate, historical disposal expegesnd holding periods, and trends in the marketdhicles are reviewed. Due to longer
holding periods on trucks and the resulting inceegsossibility of changes in the economic environtaad market conditions, these
estimates are subject to a greater degree of risk.
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Reviews are periodically performed to deteemihether facts and circumstances exist which atdithat the carrying amount of assets,
including estimates of residual value, may notdmmverable or that the useful life of assets istehor longer than originally estimated. The
company assesses the recoverability of its asgeterhparing the projected undiscounted net casisflassociated with the related asset or
group of assets over their estimated remaining lagainst their respective carrying amounts. Inmpat, if any, is based on the excess of the
carrying amount over the fair value of those asse#ssets are determined to be recoverable heutiseful lives are shorter or longer than
originally estimated, the net book value of theets$s depreciated over the newly determined reimginseful lives.

Insurance Reserve

Liabilities for life insurance and certain aity policies are established to meet the estimhtade obligations of policies in force, and are
based on mortality and withdrawal assumptions freaognized actuarial tables which contain margimsaflverse deviation. Liabilities for
annuity contracts consist of contract account lidarthat accrue to the benefit of the policyholdexsluding surrender values. Liabilities for
health, disability and other policies representsreges of payments to be made on insurance cl@inreported losses and estimates of losses
incurred, but not yet reported. Insurance resefweRepWest and U-Haul International, Inc. tak@iatcount losses incurred based upon
actuarial estimates. These estimates are basedsbelpims experience and current claim trendsedisas social and economic conditions
such as changes in legal theories and inflatiore ©uhe nature of underlying risks and the higgrde of uncertainty associated with the
determination of the liability for future policy befits and claims, the amounts to be ultimately paisettle liabilities cannot be precisely
determined and may vary significantly from the restied liability.

Investments

For investments accounted for under SFAS ihl8etermining if and when a decline in market eabh&low amortized cost is other than
temporary, quoted market prices, dealer quotessopdnted cash flows are reviewed. Other-than-teamgaleclines in value are recognized
in the current period operating results to the rtxté the decline.

Results of Operations

AMERCO and Consolidated Entities

March 31,

2004 2003 2002

(In thousands)

Rental revenu $1,655,57. $1,560,00! $1,512,25
Net sales 232,43 222,88 222,81t
Premiums 237,11¢ 314,01t 411,171
Net investment and interest incol 42,36¢ 35,47: 47,34:
Total Revenue $2,167,49! $2,132,38 $2,193,57'
Operating expenst $1,176,09: $1,178,99. $1,203,93
Commission expenst 147,01( 136,82 140,44.
Cost of sale: 111,90¢ 115,11! 122,69:
Benefits and losse 212,85: 244,30t 376,67.
Amortization of deferred policy acquisition co 39,08: 37,81¢ 40,67
Lease expens 160,72 166,10( 164,07!
Depreciation, net(A 148,81 137,444 102,95
Restructuring expensi 44,09] 6,56¢ —
Total costs and expens $2,040,58! $2,023,17 $2,151,44!
Earnings from operatior $ 126,91 $ 109,21 $ 42,13¢
Interest expens 121,69( 148,13: 109,46!
Pre-tax earnings (loss 5,22¢ (38,92) (67,33)
Income tax benefit (expens (8,077 13,93t 19,89:
Net earnings (loss $ (2,859 $ (24,98¢) $ (47,44

| | ]

(A) Depreciation is shown net of (gain)/losses loa disposal of fixed asse
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Fiscal 2004 Compared With Fiscal 2003

Revenues for AMERCO and its consolidated iestivere $2,167.5 million for fiscal year 2004. §hompares to $2,132.4 million for
fiscal year 2003. Earnings from operations weres$ tillion in fiscal 2004 compared with $109.2 lioih for fiscal year 2003. We
experienced 6.4% revenue growth, before consofigantries, in our Moving and Self-Storage segmefiscal 2004 compared with fiscal
2003. Combined earnings from operations beforealm#ing entries, in our Moving and Self-Storaggments were $266.1 million in fiscal
2004, and reflect an improvement of $70.3 million35.9% in fiscal 2004 compared with fiscal 2088the Oxford Life Insurance Compai
revenue decreased 4.8% before eliminating enpri@warily as a result of its rating downgrade byABest in 2003. This downgrade resu
from liquidity issues that faced AMERCO. Earningsm operations at Oxford were $11.3 million in &62004, reflecting a reduction in
write-downs of investments due to other than tempodeclines and a solid turnaround from the $lildam loss reported in fiscal 2003. At
RepWest, revenues declined 34.3%, reflecting litdesgic decision to exit unprofitable ndo-Haul lines of business. The benefits and losses
on these unprofitable lines adversely affectegitditability. As a result, earnings from operatiostt RepWest were a loss of $36.0 million in
fiscal 2004, compared with a loss of $8.0 millian fiscal 2003.

Interest expense for fiscal 2004 was $1211Fami This compares to $148.1 million in fiscal@) which included our early termination
BBAT payments of $26.5 million. Income tax expemses $8.1 million in fiscal 2004 compared with adnte tax benefit of $13.9 million in
fiscal 2003. This reflects pretax earnings andnaneiase in current year tax of $4.8 million assaulteof our settlement with the IRS for tax
audits related to 1996 and 1997. As a result obtmyementioned items, there was a loss of $218mih fiscal 2004 compared with a loss
of $25.0 million in fiscal 2003. Included in fisc2004 results are $44.1 million of non-recurringaficial restructuring costs ($27.3 million on
an after-tax basis) compared with $6.6 million oh#recurring financial restructuring costs ($4.0liomi on an after-tax basis) included in
fiscal 2003. Preferred stock dividends paid or aedrwere $13.0 million in fiscal 2004 and fiscaD30Loss available to common
shareholders were a loss of $15.8 million in fis2@04 compared to a loss of $37.9 million in fis2@03.

Fiscal 2003 Compared With Fiscal 2002

Revenues for AMERCO and its consolidated iestivere $2,132.4 million for fiscal 2003. This qmames to $2,193.6 million for fiscal
year 2003. Earnings from operations were $109.2amiin fiscal 2003 compared with $42.1 million filscal 2002, which included loss
from RepWest of $72.4 million in fiscal 2002 comgéwith losses of $8.0 million in fiscal 2003. Weerienced a 3.4% revenue growth,
before consolidating entries, in our Moving andf-&tbrage segments in fiscal 2003 compared wittafig002. Combined earnings from
operations, before consolidating entries, in ourvig and Self-Storage segments were $195.8 miilidiscal 2003, compared with
$143.9 million in 2002, reflecting an improvement$1.9 million, or 36.1% from fiscal 2002. At ti@xford Life Insurance Company,
revenue declined 4.0%. Earnings from operationgwadoss of $1.4 million in fiscal 2003 comparedwa profit of $5.6 million in fiscal
2002, reflecting write-downs of investments duetiver than temporary declines. At RepWest revedeebned 38.1% in fiscal 2003
compared with fiscal 2002. Earnings from operatimese a loss of $8.0 million in fiscal 2003 comphvéth a loss of $72.4 million in fiscal
2002.

Interest expense for fiscal 2003 was $148lliami This compares to $109.5 million in fiscal@®) and includes our early termination of
BBAT payments of $26.5 million in fiscal 2003. Imoe tax benefit was $13.9 million in fiscal 2003 qared with an income tax benefit of
$19.9 million in fiscal 2002. This reflects a lowgetax earnings loss. Net loss was $25.0 milliofiscal 2003 compared to $47.4 million in
fiscal 2002. Preferred stock dividends paid or aedrwere $13.0 million in fiscal 2003 and fiscaD20As a result of the above mentioned
items, our earnings (loss) available to commonedi@ders were a loss of $37.9 million in fiscal 2@@mpared with the loss of $60.4 milli
in fiscal 2002. Included in 2003 results are $6iian of non-recurring financial restructuring ¢eg$4.0) million on after-tax basis). There
were no non-recurring financial restructuring castéscal 2002.

16




Table of Contents
Fiscal 2005 Outlook

As we look ahead to fiscal 2005, we believerttomentum in our Moving and Self-Storage segmeititsontinue, adjusted for the
deconsolidation of SAC Holding Corporation. We ng¢pd approximately $177.9 million of revenues, £illion of earnings from
operations, $67.9 million of interest expense, amet loss of $9.4 million in fiscal 2004 that eetated to variable interests in SAC Holdings
that are being deconsolidated as of March 31, 208fbord was recently upgraded to B- by A. M. B&xtford's revenues will likely continue
to erode in the near term, although we anticipgerating margins will be maintained. At RepWesg, bienefits from focusing its efforts on
the U-Haul lines of business are expected to materialize 0528eparately, we expect no further costs assatiaith our financial
restructuring during 2005.

Self Moving and Storag:
The following tables sets forth certain revend consolidated statements of operations dathdgeriods indicated:

U-Haul International

March 31,

2004 2003 2002

(In thousands)

Rental revenu $1,548,40: $1,433,44. $1,425,68!
Net sales 181,79¢ 174,06! 198,31:
Net investment and interest incol 21,50¢ 29,35¢ 22,68t

1,751,71 1,636,86! 1,646,68.

| | |
Operating expenst 1,062,69! 1,029,77. 1,088,309
Commission expenst 176,16! 164,50t 153,46!
Cost of sale: 87,43( 93,73t 110,44¢
Lease expens 159,86 165,02( 171,65t
Depreciation, net(A 125,09: 112,81! 92,35
Total costs and expens 1,611,25: 1,565,85; 1,616,31

| | ]
Earnings from operatior 140,45¢ 71,01 30,37:
Interest (income)/expen: (8,560) 9,991 11,67¢
Pre-tax earning: 149,01¢ 61,02: 18,691
Income tax expens (52,999 (21,219 (6,117%)
Net earningy $ 96,02 $ 39,81 $ 12,58(

| | |

(A) Depreciation is shown net of (gains)/losses ordibposal of fixed asset

2004 2003 2002

Depreciation expens $116,69: $119,80: $82,94(
(Gain)/loss on dispos 8,40( (6,987 9,411
Depreciation, ne $125,09: $112,81! $92,35!
| | |
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SAC Holdings
March 31,
2004 2003 2002
(In thousands)
Rental revenu $168,37¢ $168,02° $112,74°
Net sales 50,57% 48,76¢ 24,44¢
218,95! 216,79! 137,19¢
| | |
Operating expenst 108,41: 105,28 68,22
Cost of sale: 24,45( 21,35¢ 12,22:
Depreciation, ne 21,40( 21,37: 15,07:
Total costs and ex 154,26: 148,01¢ 95,51t
| | |
Earnings from operatior 64,69 68,77¢ 41,68
Interest expens 80,96! 81,16¢ 61,08:
Pre-tax loss (16,270) (12,389 (19,400
Income tax benef 4,71¢ 3,691 5,37¢
Net loss $(11,55) $ (8,699) $(14,02Y
| | |

Amerco Real Estate

March 31,
2004 2003 2002
(In thousands)

Rental revenu $ 59,75« $ 59,16: $ 68,24¢
Net sales 61 56 55
Net investment and interest incol 16,08¢ 10,69¢ 8,321
75,90« 69,91: 76,62:
I L] L]
Operating expense 8,06: 8,041 6,147
Cost of sale: 26 21 24
Lease expens 2,65: 64C 632
Depreciation, net(A 4,20¢ 5,16¢ (2,039
Total costs and ex 14,95 13,87 4,764
I | |
Earnings from operatior 60,95 56,04: 71,85’
Interest expens 29,15¢ 23,65: 34,29¢
Pre-tax earning 31,79¢ 32,39( 37,55¢
Income tax expens (22,776 (13,007 (15,109
Net earningt $ 19,02t $ 19,38¢ $ 22,45¢
I L] L]

(A) Depreciation is shown net of (gains)/lossegtendisposal of fixed asse

2004 2003 2002

Depreciation expens $ 8,67(C $ 8,697 $10,33¢
(Gain)/loss on dispos. (4,467 (3,529 (12,379
Depreciation, ne $ 4,20¢ $ 5,16¢ $ (2,039
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Moving and Sel-Storage
2004 Compared With 2003

Rental revenues at Haul, before consolidating entries, were $1,548lan in fiscal 2004, compared with $1,433.4 moli in 2003. Thi:
represents an increase of $115.0 million, or 8.886, was driven by a combination of factors, inahgdincreased utilization, better price
realization and improved product mix. Rental revenat SAC Holdings, before consolidating entrie=ren$168.4 million in fiscal 2004
compared with $168.0 million in 2003. This represem increase of $0.4 million, or 0.2%, and reflecstable number of rooms available
rent. Rental revenues at Real Estate, before ddasioly entries, were $59.8 million in fiscal 20@dmpared with $59.2 million in 2003. This
represents an increase of $0.6 million, or 1.0%, reflects increased rental rates.

Net sales of moving and self-storage relatediycts and services at U-Haul were $181.8 mililofiscal 2004, compared with
$174.1 million in 2003. This represents an increzsk7.7 million, or 4.4%, and was driven by ined volume and improved pricing. Net
sales of moving and sedtorage related products and services at SAC Hgddivere $50.6 million in fiscal 2004, compared v##8.8 million
in 2003. This represents an increase of $1.8 milliw 3.7%, and was driven by increased volumeigpdoved pricing.

Net investment and interest income at U-Haefore consolidating entries, was $21.5 milliofigeal 2004, compared with $29.4 million
in 2003. The decrease in interest income is direelhted to lower average investment balance\@ Holdings notes. Net investment and
interest income at Real Estate, before consoligaittries, was $16.1 million in fiscal 2004, comgghwith $10.7 million in 2003. The
increase in interest income is directly relatethtweased investments in mortgage notes.

Operating expenses at U-Haul, before constiigantries, were $1,062.7 million in fiscal 20@dmpared with $1,029.8 million in 2003.
This represents an increase of $32.9 million, 2¢43.and was the result of increases in payrolljgent maintenance and insurance costs,
which were driven by increases in volume and iidhatpartially offset by lower other operating erpes. Operating expenses at SAC
Holdings, before consolidating entries, were $108i4ion in fiscal 2004, compared with $105.3 noltiin 2003. This represents an increase
of $3.1 million, or 2.9%, and was the result ofatibnary increases in payroll, property taxedjti#s and insurance costs. Operating expe
at Real Estate, before consolidating entries, W8t million in fiscal 2004, compared with $8.1 loih in 2003.

Dealer commissions at U-Haul were $176.2 onillin fiscal 2004, compared with $164.5 million2@03. This represents an increase of
$11.7 million, or 7.1%, and was driven by increassttals by our independent dealers.

Lease expenses at U-Haul, before consolidatiniges, were $159.9 million in fiscal 2004, comgzhwith $165.0 million in 2003. This
represents a reduction of $5.1 million, or 3.1%d eeflects a reduction in the amount of rental pmeént we leased. Lease expenses at Real
Estate, before consolidating entries, were $2.¥aniln fiscal 2004, compared with $.6 million i®@3. This represents an increase of
$2.1 million and reflects increases in synthetaskecost and other expenses.

Depreciation expense, net at U-Haul, beforesobidating entries, was $125.1 million in fisc@02, net of loss on sales of fixed assets of
$8.4 million, compared with $112.8 million in 20@&ich included $7.0 million of gains in sales ofdd assets. The overall increase in
depreciation between fiscal 2004 and fiscal 20GRiis to losses on the sales of fixed assets in 20@¥ared to gains on the sales of fixed
assets in 2003. Depreciation expense at SAC Hdddimgfore consolidating entries, was $21.4 milliofiscal 2004, which is consistent with
the amount recorded in 2003.
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Earnings from operations at U-Haul, beforestidlating entries, were $140.5 million in fisc@(2, compared with $71.0 million in 2003.
This represents an increase of $69.5 million, 08%7 and was driven by increased rentals of owksyutrailers and self-storage rooms,
increased sales of moving and storage related ptedmnd services, operational productivity and oupd customer service. Earnings from
operations at SAC Holdings, before consolidatingies, were $64.7 million in fiscal 2004, compaweith $68.8 million in 2003. This
represents a decrease of $4.1 million, or 5.9% vealdriven by stable rentals of self-storage rgantseased sales of moving and storage
related products and services, offset by increapedating expenses. Earnings from operations dtfEstate, before consolidating entries,
were $61.0 million in fiscal 2004, compared witt6&bmillion in 2003. This represents an increas$50 million, or 8.8%, and was driven
by increased interest income from investments intgage notes.

2003 Compared With 2002

Rental revenues at Haul, before consolidating entries, were $1,433llan in fiscal 2003, compared with $1,425.7 moli in 2002. Thi:
represents an increase of $7.7 million, or 0.5%,\aas driven by a combination of factors, includireter price realization and productivity
gains. Rental revenues at SAC Holdings, beforea@®ting entries, were $168.0 million in fiscal@compared with $112.7 million in
2002. This represents an increase of $55.3 milbod9.1%, and reflects increased storage capfoity the acquisition of several locations
from U-Haul and increased storage rates. Rentaimess at Real Estate, before consolidating entrieie $59.2 million in fiscal 2003,
compared with $68.2 million in 2002. This represeatlecrease of $9.0 million, or 13.3%, and refldut sale of properties to SAC Holdin

Net sales of moving and self-storage relatediycts and services at U-Haul were $174.1 mililofiscal 2003, compared with
$198.3 million in 2002. This represents a decred$24.2 million, or 12.2%, and was driven primatfily the sale of several retail centers to
SAC Holdings. Net sales of moving and self-stonagated products and services at SAC Holdings Wwé8:8 million in fiscal 2003,
compared with $24.4 million in 2002. This represean increase of $24.4 million, or 100.0%, and drasen primarily by the acquisition of
U-Haul retail centers by SAC Holdings.

Net investment and interest income at U-Haefore consolidating entries, was $29.4 milliofigeal 2003, compared with $22.7 million
in 2002. The increase in interest income is diye@lated to higher average investment balanc&Ai@ Holdings notes. Net investment and
interest income at Real Estate, before consoligaitries, was $10.7 million in fiscal 2003, congzhwith $8.3 million in 2002. The increase
in interest income is directly related to increasastments in mortgage notes.

Operating expenses at U-Haul, before constiigantries, were $1,029.8 million in fiscal 20@8mpared with $1,088.4 million in 2002.
This represents a decrease of $58.6 million, d¥e5ahd was the result of the sale of several regaiters to SAC Holdings and a cost
reduction program. Operating expenses at SAC Hglibefore consolidating entries, were $105.3 anilin fiscal 2003, compared with
$68.2 million in 2002. This represents an increzfs&37.1 million, or 54.4%, and was primarily thesult of the acquisition of several
locations from U-Haul. Operating expenses at Retdte, before consolidating entries, were $8.lianilin fiscal 2003, compared with $6.1
million in 2002. This represents an increase 00$Rillion due to more locations in fiscal 2003 cargd to fiscal 2002.

Dealer commissions at U-Haul were $164.5 onillin fiscal 2003, compared with $153.5 million2@02. This represents an increase of
$11.0 million, or 7.2%, and was driven by increassttals by our independent dealers.

Lease expenses at U-Haul, before consolidatiiges, were $165.0 million in fiscal 2003, comgzhawith $171.7 million in 2002. This
represents a reduction of $6.7 million, or 3.9%d eeflects a reduction in the amount of rental pmeént we leased. Lease expenses at Real
Estate, before consolidating entries, were $.06aniln each fiscal 2003, and 2002.
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Depreciation expense net at U-Haul, beforesabdiating entries, was $112.8 million in fiscal03) net of $7.0 million gains on the sale of
fixed assets compared with $92.4 million in 2002, of $9.4 million of loss on the sales of fixedeis. Excluding the gains and losses on
sales of fixed assets depreciation expense refsearincrease of $36.9 million, or 27.5%, ande@#8 an increase in the number of trucks
that we own. Depreciation expense at SAC Holdibgfore consolidating entries, was $21.4 milliofigecal 2003, compared with $15.1
million in 2002. This reflects the acquisition @&veral locations from U-Haul. Depreciation expeatsReal Estate, before consolidating
entries, was $5.2 million in fiscal 2003, compawéth $(2.0) million in 2002.

Earnings from operations at U-Haul, beforesmiidating entries, were $71.0 million in fiscald®) compared with $30.4 million in 2002.
This represents an increase of $40.6 million, &.8%, and was driven by increased rental revenogsoaver expenses resulting from the
sale of several retail centers to SAC Holdings ardst reduction program. Earnings from operatarAC Holdings, before consolidating
entries, were $68.8 million in fiscal 2003, compghvéth $41.7 million in 2002. This represents acr@ase of $27.1 million, or 65.0%, and
was driven by the acquisition of several locatifrosn U-Haul. Earnings from operations at Real Esthefore consolidating entries, were
$56.0 million in fiscal 2003, compared with $71.8lion in 2002. This represents a decrease of $ifillfon, or 22.1%, and was driven by a
reduction in rental revenues and reductions ingamasset disposals.

Oxford Life Insurance Company

The following table sets forth certain netaeue and statements of operations data for theqsemdicated:

December 31

2003 2002 2001
(In thousands)

Premiums $147,75: $161,39¢ $159,38(
Net investment incom 19,04¢ 13,89: 23,17t
Total revenue 166,79¢ 175,28¢ 182,55!
Benefits and losse 103,49: 115,62¢ 120,91
Amortization of deferred policy acquisition co 24,957 20,53¢ 18,58:
Operating expenst 27,09¢ 40,54¢ 37,47:
Total expense 155,54t 176,71! 176,97:
Income (loss) from operatiol 11,25: (1,426 5,582
Income tax benefit (expens (4,499 54¢ (2,419
Net income (loss $ 6,76( $ @77 $ 3,16¢
| | |

Premium revenues, before intercompany elironat were $147.8 million, $161.4 million, and $1%%illion for the year ended
December 31, 2003, 2002, and 2001, respectivelfor®s Medicare supplement premiums decreased by $8lion from 2002. Within this
line of business run-off programs had premium desee of $7.7 million due to lapses; this was offiyatew writings from Christian Fidelity
Life Insurance Company (CFLIC) of $4.2 million. Medre supplement premiums increased $2.8 milliomf2001 primarily due to new
CFLIC premiums. Premiums from Oxford’s life insucariines decreased $4.1 million from 2002 and $ilbon from 2001. Credit life and
disability premiums decreased $4.8 million from 2@hd $7.7 million from 2001 due to account camtielhs and decreased penetration.
Annuitizations decreased by $0.3 million from 2@0@ $1.0 million from 2001. Other health insurapoemiums decreased $0.9 million fr
2002 and decreased $4.1 million from 2001 dueedehmination of major medical programs.

Net investment income before intercompany ialations was $19.0 million, $13.9 million, and $illion for the years ended
December 31, 2003, 2002 and 2001, respectivelyifidrease from 2002 is due to $6.0 million fewepital losses and limited partnership
losses offset by a lower invested asset base auded reinvestment rates. The change from 200deipdmarily to lower reinvestment rati
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Benefits and losses incurred were $103.5onill$8115.6 million, and $120.9 million for the ye&nded December 31, 2003, 2002 and
2001, respectively. Medicare supplement benefitsedesed $6.5 million from 2002 and $8.3 millionnfr@001 primarily due to decreased
exposure and improved experience. Credit insurbaoefits decreased $2.3 million from 2002 and $4illon from 2001 due to decreased
exposure. Benefits from other health lines incrd&@3 million from 2002 due to increased morbidihd decreased $3.8 million from 2001
due to the termination of major medical programsnuity and life benefits decreased $3.6 milliomira002 and $1.3 million from 2001 due
to decreases in life insurance exposure.

Amortization of deferred policy acquisitionsts (DAC) and the value of business acquired (VO®A$ $25.0 million, $20.5 million, and
$18.6 million for 2003, 2002, and 2001, respectiv&hese costs are amortized for life and healtities as the premium is earned over the
term of the policy; and for deferred annuities, amed in relation to interest spreads. Amortizatassociated with annuity policies increased
$6.4 million from 2002 and $7.5 million from 200dirparily due to increased surrender activity. Otbegments decreased $1.9 million from
2002 to 2003, and $1.1 million from 2001 to 2008 ¢lu decreased new business volume.

Operating expenses were $27.1 million, $4016am, and $37.5 million for the years ended Debem31, 2003, 2002, and 2001,
respectively. Commissions have decreased $4.lomilfom 2002 and $3.1 million from 2001 primarilyelto decreases in new business. Fee
income from surrendered annuity policies is neitéal this category. Surrender charge income ine@&5.0 million from 2002 and
$5.2 million from 2001. General and administratx@enses net of fees collected decreased $4.miitbm 2002 to 2003 and $2.1 million
from 2001 to 2003.

Earnings/(losses) from operations were $11lliom $(1.4) million, and $5.6 million for the yes ending December 31, 2003, 2002 and
2001, respectively. The increase from 2002 and 20@lie primarily to fewer other than temporarylohes in the investment portfolio and
improved loss ratios in the Medicare supplemeniread.
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Republic Western Insurance Compai

The following table sets forth certain reverame statements of operations data for the peiatisated:

December 31

2003 2002 2001
Premiums $ 93,24 $152,61¢ $261,97!
Net investment incom 21,69¢ 22,31¢ 20,65
Totals revenu 114,94: 174,93t 282,62t
Benefits and losse 109,36 128,68 255,75¢
Amortization of deferred policy acquisiti
costs 14,12¢ 17,28: 22,09:
Operating expense 27,40: 36,95¢ 77,21(
Total expense 150,89: 182,91¢ 355,05
Loss from operation (35,950 (7,989 (72,43)
Income tax benef 12,50¢ 2,612 23,73¢
Net income (loss $(23,447) $ (5,37)) $(48,69%)
| | |

Premium revenues, before intercompany elirmonat were $93.2 million, $152.6 million, and $2Billion for the years ended
December 31, 2003, 2002, and 2001, respectivelyc€lled agency premiums were $65.6 million, $86ilan, and $146.5 million for the
years ended December 31, 2003, 2002, and 200katésgly. The decreases from 2002 and 2001 aresthdt of the Compar's shift in its
operating focus away from non affiliated and unjpatiie lines of business. Assumed treaty reinsw@amemiums were $1.7 million, $31.0
million, and $69.1 million for the year ended Ded®mn31, 2003, 2002 and 2001, respectively. Theedeses in both years are due to the
cancellation and non renewal of all assumed treagjness. Rental industry revenues were $25.9omjl$34.8 million, and $46.3 million for
the years ended December 31, 2003, 2002, and B&§fectively. These decreases are due to the clirasgacture of the U-Haul business to
deductible/self-insured arrangements.

Net investment income was $21.7 million, $2@i8ion, and $20.7 million for the twelve monthsded December 31, 2003 2002 and 2
respectively.

Benefits and losses incurred were $109.4 onill$6128.7 million, and $255.8 million for the twelmonths ended December 31, 2003,
2002, and 2001, respectively. The decreases inyasnhare due to decreased earned premiums iagaients of RepWest's business.

Amortization of deferred policy acquisitionsts was $14.1 million, $17.3 million, and $22.1lior for the twelve months ended
December 31, 2003, 2002, and 2001, respectively.dEcreases are due to decreased premium writings.

Operating expenses, before intercompany eéitions, were $27.4 million, $37.0 million and $7wglion for the twelve months ended
December 31, 2003, 2002, and 2001, respectivetjudied in operating expenses are commissions the $10.3 million, $13.9 million and
$51.2 million for the twelve months ended Decenier2003, 2002 and 2001, respectively. The decsemsedue to decreased premium
writings.

Pretax losses from operations were $36.0onill$8.0 million, and $72.4 million for the twelwgonths ended December 31, 2003, 2002,
and 2001, respectively. The increase in losse®@3 2vas due to the development of losses on bussiimes that were previously written and
subsequently terminated. The decrease in loss230ih from 2001 was due to reduced expenses agsvitiproved loss development.
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Activity in the liability for unpaid losses diioss adjustment expenses is summarized as follows

2003 2002 2001

(in thousands)

Balance at January $399,44° $448,98°  $382,65:
Less reinsurance recoveral 146,62: 128,04« 80,86¢
Net balance at January 252,82! 320,94: 301,78:
Incurred related tc
Current yea 56,45¢ 112,28 232,98«
Prior years 53,127 16,39¢ 23,04
Total incurrec 109,58: 128,68( 256,02¢
Paid related tc
Current yea 22,93 66,72¢ 106,39!
Prior years 100,85: 130,07( 130,47:
Total paid 123,78: 196,79¢ 236,86t
Net balance at December 238,62 252,82! 320,94
Plus reinsurance recoveral 177,63! 146,62: 128,04
Balance at December ! $416,25¢ $399,44°  $448,98
| | |

As a result of changes in estimates of inserazhts in prior years, the provision for unpaissies and loss adjustment expenses (net of
reinsurance recoveries of $107.4 million) incredsg&53.1 million in fiscal 2003.
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The following table illustrates the changeaiipaid loss and loss adjustment expenses. Fiestlimeserves as originally reported at the
of the stated year. Second section, reading downurmulative amounts paid as of the end of succeg&uars with respect to that reserve.
Third section, reading down, — revised estimatetheforiginal recorded reserve as of the end afessgive years. Last section — compares
the latest revised estimated reserve amount tcefexve amount as originally established. Thisdastion is cumulative and should not be

summed.

Unpaid Loss and Loss Adjustment Expenses
December 31

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
(In thousands)
Unpaid Loss and Loss Adjustment
Expense: 314,48. 329,74: 341.98. 332,67: 384,81t  344,74¢ 334,85t 382,65 448,98 399,447 416,25¢
Paid (Cumulative) as o

One year late 70,38: 86,79¢ 89,04: 89,33¢  103,75: 82,93¢ 117,02! 130,47: 130,07( 100,85:

Two years late 115,46 139,247  150,00: 161,61: 174,86 164,31¢ 186,19: 203,60: 209,52!

Three years late 146,64( 173,78° 195,85!  208,16¢ 216,96t 218,81¢ 232,88: 255,99¢

Four years late 166,06¢ 198,43: 226,81 232,72t 246,81¢  255,13: 264,51

Five years late 181,17 219,42¢ 243,85! 250,31: 269,42! 274,81¢

Six years late 194,65: 231,44° 254,20 263,64! 282,59¢

Seven years late 203,53! 237,11¢ 264,12( 274,24¢

Eight years late 207,83« 242,45( 273,20!

Nine years late 211,49: 250,47"

Ten years late 216,68t
Reserve Reestimated as

One year late 321,05¢ 338,031 353,50¢ 354,77¢ 357,730  339,60: 377,09¢ 433,22 454,51(  471,02¢

Two years late 323,36¢  340,73: 369,85. 342,16: 361,30t 371,43: 432,71« 454,92¢ 523,62«

Three years late 309,93¢  349,45¢ 328,44} 346,57¢ 369,59¢  429,16( 437,71. 517,36:

Four years late 317,687 302,80¢ 331,897 349,81(  398,89¢  413,47¢ 480,20(

Five years late 267,00 300,18( 339,66! 376,14. 398,18: 443,69t

Six years late 262,517 307,30¢ 347,66: 369,32(  428,03:

Seven years late 267,94¢ 332,76: 344,45: 396,19°

Eight years late 303,45 311,68: 360,14¢

Nine years late 270,30( 323,24:

Ten years late 278,94°
Cumulative Redundancy Deficienc $ 35,53 $ 6,50C $(18,16¢) $(63,527) $(43,21f) $(98,94¢ $(145,34)  $(134,71() $(74,637) $(71,587)
Retro Premium Recoverak 4,23¢ 8,231 11,29« 13,90¢ 18,35( 25,56¢ 29,85: 39,731 41,20¢ 41,581
Reestimated Reserv
Amount (Cumulative $ 39,77¢  $ 14,731 $ (6,879 $(49,61¢) $(24,86%) $(73,379 $(115,490) $ (94,979  $(33,43) $(30,00)
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Liquidity and Capital Resources

Our successful financial restructuring hasvigied us with a strengthened balance sheet andeliev/e a capital structure that will allow us
to achieve our operational plans and goals andigeays with sufficient liquidity. The majority ofi¢ obligations we incurred in connection
with our financial restructuring mature at the efdiscal 2009. The senior subordinated notes neaditithe end of fiscal 2011. As a result, we
believe that our liquidity is strong, which willlalv us the ability to focus on our operations andibess to improve our liquidity in the long
term. We further believe that as we are successiulproving our operations and further strengthgrour liquidity, we will improve our
access to the capital markets. However, there sssarance that future cash flows will be suffitiermeet our outstanding obligations or our
future capital needs. The terms of our securedbirgdimess place financial and operational coveranSMERCO and its subsidiaries, and
restrict our ability to incur additional indebtedseand other obligations.

As a result of the deconsolidation of SAC Hioddduring the fourth quarter of 2004, AMERCO’setssand liabilities were reduced
approximately $472 million and $629 million, respeely, and equity increased approximately $157iaml This deconsolidation was the
result of AMERCO no longer being the primary beaiefiy of a majority of its variable interests in SAdoldings.

At March 31, 2004, cash and cash equivalenédad $81.6 million, up from $66.8 million at Mar81, 2003. In addition, AMERCO had
availability under its revolving credit facility &35.9 million.

At March 31, 2004 notes and loans payablegpsrted, was $1.0 billion, and represented 1.@distockholders’ equity. At March 31,
2003, notes and loans payable, as reported, wdsftion and represented 4.3 times stockholdeysity.

On April 30, 2004, AMERCO completed its tractsan with UH Storage DE, a W.P. Carey affiliatéfeetively terminating its amended
and restated leases (the synthetic leases) witBahk of Montreal and Citibank. This transactiofl wasult in AMERCO eliminating its
capital lease obligation of approximately $99.5lioml during the first quarter of fiscal 2005. (Seetnote 23 to Consolidated Financial
Statements for a more complete discussion of thissaction and its effect on the Company’s findratetements.)
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For fiscal year 2004, cash (used) providedgrating activities was $(40.3) million, compated74.5 million in fiscal year 2003, and
$(19.6) million in fiscal year 2002.

We provided $55.2 million in net cash fromesting activities during fiscal year 2004, compaxed use of $36.1 million in fiscal year
2003 and a use of $148.1 million in fiscal year 20Bross capital expenditures were $198.4 millg#13.2 million and $381.5 million in
2004, 2003 and 2002, respectively. Capital dispostwere $63.2 million, $96.9 million and $229.4lion in 2004, 2003 and 2002,
respectively. Net capital expenditures were $18&lRon, $146.3 million and $152.1 million in 2002003 and 2002, respectively.

Financing activities used $(0.1) million dugifiscal year 2004. This compares with usage o8 $(1million during fiscal year 2003. We
provided $159.5 million from financing activitiesiging fiscal year 2002.

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

To meet the needs of its customers, U-Hauhtaais a large fleet of rental equipment. Histdlycaapital expenditures have primarily
reflected new rental equipment acquisitions. Thmtahrequired to fund these expenditures has hicstly been obtained through internally
generated funds from operations, lease financinigsates of used equipment. Going forward, we grdtei that a substantial portion of our
internally generated funds will be used to enhdigeedity by paying down existing indebtedness. iDgreach of the fiscal years ended
March 31, 2005, 2006 and 2007, U-Haul estimateisrtbcapital expenditures will average approxitya#d50 million to maintain its fleet at
current levels. Financial covenants contained inloan agreements limit the amount of capital exjitenes we can make in 2005, 2006 and
2007, net of dispositions, to $185 million, $245liom and $195 million, respectively. Managemerttraates that U-Haul will fund its fleet
expansion requirements from leasing and from tleg®ds from the sale of trucks. We intend to faeusgrowth on expanding our
independent dealer network, which does not requsebstantial amount of capital resources.

Real Estate has traditionally financed theu&gition of self-storage properties to support UdPig growth through lease and debt financ
U-Hauls’s growth plan in self-storage is focusedetMove, which does not require acquisition or cartdion of self-storage properties by the
company. Therefore, Real Estate will not requitessantial capital for its future plans and our lecawenants give us the necessary flexibility
to implement this plan.

SAC Holdings operations are funded by variowstgage loans and unsecured notes. SAC Holdings ot utilize revolving lines of
credit to finance its operations or acquisitionsrt@in of SAC Holdings loan agreements contairrimste covenants and restrictions on
incurring additional subsidiary indebtedness.

Life Insurance

As of December 31, 2003, Oxford had no noteslaans payable in less than one year and itsuats@ayable and accrued expenses total
approximately $5.5 million. Oxford’s financial assécash, receivables, inventories, short-termstnents, other investments and fixed
maturities) at December 31, 2003 were approxim#846.6 million. State insurance regulations resthie amount of dividends that can be
paid to stockholders of insurance companies. Assalt, Oxford’s funds are generally not availableatisfy the claims of AMERCO or its
legal subsidiaries.

The primary sources of cash for Oxford inclpdemiums, receipts for interest sensitive prodaats investment income. The primary uses
of cash are operating costs and benefit paymemgslioy holders. Matching the investment portfatiothe cash flow demands of the types of
insurance being written is an important consideratBenefit and claim statistics are continuallymitared to provide projections of future
cash requirements.

In addition to cash flows from operating airthficing activities, a substantial amount of ligfudds are available through Oxford’s short-
term portfolio. Short-term investments amounte§1@2.9 million, $81.4 million and $53.5 million Becember 31, 2003, 2002 and 2001,
respectively.

Property and Casualty Insuranc

As of December 31, 2003, RepWest had no rmtésans due in less than one year and its accqaty@ble, accrued expenses, and other
payables were approximately $18.4 million. RepWeSitiancial assets (cash, receivables, inventstest-term investments and fixed
maturities) at December 31, 2003 were approximaidh3.2 million.

State insurance regulations restrict the armotdividends that can be paid to stockholdermsfirance companies. As a result, RepWest'’s
funds are generally not available to satisfy ttanes of AMERCO or its legal subsidiaries. Conveys@IMERCO's loan agreements prohibit
any further loans, capital contributions or othdvances to RepWest by AMERC



The primary sources of cash for RepWest irelpieemiums and investment income. The primary aseash are operating costs and
benefit payments to policy holders. Matching theesstment portfolio to the cash flow demands oftyipees of insurance written is an
important consideration. Benefit and claim statstre continually monitored to provide projectioffuture cash requirements.

RepWest's cash and cash equivalents and srantinvestment portfolio were $62.1 million, $35nillion, and $18.3 million at
December 31, 2003, 2002, and 2001, respectivelg. Gdlance reflects funds in transition from majuproceeds to long term investments.
This level of liquid assets, combined with budgetadh flow, is adequate to meet periodic needsit&lamd operating budgets allow
Republic to schedule cash needs in accordancemwigistment and underwriting proceeds.

Cash Provided from Operating Activities by Operating Segments

Moving and Sel-Storage

Cash provided from operating activities frorHdul was $210.9 million, $83.5 million and $96.2lion in fiscal years 2004, 2003 and
2002, respectively. The decrease in fiscal yeaB2@&s due to a decline in intercompany payabldasixha partially offset by an increase in
depreciation expense of rental equipment. Cashigedused) from operating activities for Real Estaas $93.8 million, $(87.1) million a
$(144.1) million for fiscal years 2004, 2003 an@d20respectively. Cash provided (used) from opegadictivities for SAC Holdings was
$8.2 million, $13.5 million and $(1.3) million insical years 2004, 2003 and 2002, respectively.

Life Insurance

Cash provided (used) from operating activitiesn Oxford was $20.9 million, $(18.0) million a®g5.2) million for fiscal years 2004,
2003 and 2002, respectively. The increase in dashffom operating activities from fiscal years 30énd 2002 relates to lower federal
income tax payments, better loss experience andrloammissions.

Property and Casualty Insurani

Cash flows used by operating activities we36.8 million, $75.1 million, and $61.5 million féne years ended December 31, 2003, 2002,
and 2001, respectively. The cash used by operatitigities is a result of RepWest exiting the assdmeinsurance and non U-Haul related
lines. As RepWest adjudicates the claims in thiess lthere will be a continued use of cash and@sponding decrease in insurance
reserves.

Liquidity and Capital Resources-Summary

We believe we have the financial resourcesi@@¢o meet our business requirements includingatagxpenditures for the expansion and
modernization of our rental fleet, rental equipmamd rental storage space, working capital requeérémand our preferred stock dividend
program.

For a more detailed discussion of our longatdebt and borrowing capacity, please see footh6Borrowings” to the “Notes to the
Consolidated Financial Statements.”
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Disclosures about Contractual Obligations and Comnmreial Commitments

The following table provides contractual cortménts and contingencies as of March 31, 2004:

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

Prior to 04/01/05  04/01/07 April 1,2009
Contractual Obligations Total 03/31/05 03/31/07 03/31/09 and Thereafter
(In thousands)

Revolving credit facility, senior secured firstri $ 164,05: $ — 3 —  $164,05: $ —
Senior amortizing notes, secured, first lien, d0@% 350,00( 3,50( 7,00C  339,50( —
Senior notes, secured second lien, 9%, due 200,00( — — 200,00( —
Senior subordinated notes, secured, 12% due 148,64¢ — — — 148,64¢
AMERCQO's operating least 341,50 127,08 170,58« 37,537 6,29¢
AMERCQ's capitalized portion of synthetic lec 224,11¢ 224,11¢(A) — — —
Private Mini Support Agreeme 70,00( — — — 70,00(
Other obligation: 17,82: — — — 17,82
SAC Holding Il notes and loan: 153,72! 1,23¢ 2,53: 3,21« 146,74.
Elimination of SAC Holding Il obligations to AMERC (75,08¢) — — — (75,08¢)
Total contractual obligatior $1,594,77! $355,94: $180,11° $744,30: $314,41¢
| | | | |

As presented above, contractual obligations on dethftguarantees represent principal payments wbii&actual obligations for capital and
operating leases represent the notional paymenier ihe lease arrangements, including anticipatedd cash payments for interest on
capital leases. Certain other liabilities are régmbin the Company’s consolidated balance sheétarbwnot reflected in the table above due to

the absence of stated maturities.

* These notes and loans represent obligations & 8Alding Il issued to third party lenders and Aower

(A) Includes $218.6 million of obligations undemglyetic leases and future interest on the capddlportion of the synthetic leases of
$5.5 million. These agreements were prepaid indiatl terminated in April 2004. See Note 23 to tasdlidated Financial Statemer

28




Table of Contents
Off Balance Sheet Arrangements

AMERCO used certain equipment and occupiesicefacilities under operating lease commitmenith ¥erms expiring substantially
through 2034 with the exception of one land leagarimg 2079. In the event of a shortfall in prodedrom the sale of the underlying assets,
AMERCO has guaranteed approximately $235.0 milibresidual values at March 31, 2004, for thesetasst the end of the respective lease
terms. AMERCO has been leasing equipment since &887thus far, we have experienced no residuakvsthortfalls. See details related to
operating lease commitments in Note 16 to the dafeded financial statements on page F-30.

The Company uses off-balance sheet arrangsmdrere the economics and sound business pringiglasnt their use. The Company’s
principal use of off-balance sheet arrangementarsda connection with the expansion of our sedirage business. The Company currently
manages the se#ftorage properties owned by SAC Holding Corporapiorsuant to a standard form of management agreemigtneach SA(
Holding Corporation subsidiary, under which the @amy receives a management fee equal to 6% ofrtiss geceipts.

Business Outlook

As we look ahead to fiscal 2005, we believertitomentum in our Moving and Self-Storage segmdhtentinue, adjusted for the
deconsolidation of SAC Holding Corporation. We nepd approximately $177.9 million of revenues, £&illion of earnings from
operations, $67.9 million of interest expense, amét loss of $9.4 million in fiscal 2004 that setated to variable interests in SAC Holdings
that were deconsolidated as of March 31, 2004.

U-Haul will continue to benefit from the initiativesentioned earlier, including positive sales incesaand maintenance cost improvem
associated with our fleet replacement program.

Oxford is in the process of rebuilding its imess that was impacted by the AMERCO restructuritrgor to the restructuring Oxford was
rated B++ by A.M. Best. The rating was reduced todQring the restructuring, but has been recenityraded to B- with a positive future
outlook. Continued improvement in the rating will & key factor in the success of Oxford’s markepirmgrams including annuities, life
insurance, Medicare supplement, and credit lifediadbility. Oxford’s statutory capital measurenseobntinue to strengthen and its existing
business is expected to continue to perform piafjta

RepWest expects to realize the benefits ofestructuring. During 2004 we successfully disoargd the majority of the unprofitable
direct and assumed reinsurance lines and signtficattengthened our reserves associated with those U-Haul related lines have
historically been profitable and we expect to $eeresults of the new business plan during 200pWRsst's statutory capital measurements
will continue to strengthen as the reserves offikeontinued lines run off. We are working with #veézona Department of Insurance
regarding the supervision order and expect it toelselved in the future.

We expect no further costs associated withfioancial restructuring during 2005.
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Cautionary Statement Regarding Forward-looking Statents

This Annual Report on Form 10-K contains fors«ooking statements. We may make additional emitbr oral forward-looking
statements from time to time in filings with thecBaties and Exchange Commission or otherwise. Aieve such forward-looking
statements are within the meaning of the safe-mgrmvisions of the Private Securities LitigatioefBm Act of 1995. Such statements may
include, but are not limited to, projections of @aues, income or loss, estimates of capital expeedi, plans for future operations, products
or services, financing needs and plans, our paorepof our legal positions and anticipated outcemiepending litigation against us,
liquidity, goals and strategies, plans for new bass, growth rate assumptions, pricing, costsaaness to capital and leasing markets as wel
as assumptions relating to the foregoing. The wtivdieve”, “expect”, “anticipate”, “estimate”, “pject” and similar expressions identify
forward-looking statements, which speak only athefdate the statement was made. Forward-lookaigraents are inherently subject to
risks and uncertainties, some of which cannot kéipted or quantified. Factors that could signifityaffect results include, without
limitation, the risk factors enumerated at the ehthis section, as well as the following: the Ca@nyp's ability to operate pursuant to the te
of its credit facilities; the Company’s ability tpaintain contracts that are critical to its openasi the costs and availability of financing; the
Company’s ability to execute its business plan;Goenpany’s ability to attract, motivate and retiaty employees; general economic
conditions; fluctuations in our costs to maintanu aipdate our fleet and facilities; our abilityr&dinance our debt; changes in government
regulations, particularly environmental regulatioosr credit ratings; the availability of credihanges in demand for our products; chang:
the general domestic economy; degree and natwerafompetition; the resolution of pending litigatiagainst the Company; changes in
accounting standards and other factors describ#dsmeport or the other documents we file with 8ecurities Exchange Commission. The
above factors, the following disclosures, as welbther statements in this report and in the Nimt@sir Consolidated Financial Statements,
could contribute to or cause such differencespatdtccause our stock price to fluctuate dramatjc&lonsequently, the forward-looking
statements should not be regarded as represemstatiavarranties by the Company that such mattdtbwirealized. The Company disclaims
any intent or obligation to update or revise anyhefforward-looking statements, whether in respdnsew information, unforeseen events,
changed circumstances or otherwise.
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Quarterly Results (unaudited)

The quarterly results shown below are derivech unaudited financial statements for the eighdrters beginning April 1, 2002 and enc
March 31, 2004. The Company believes that all resmgsadjustments have been included in the amatatiesd below to present fairly, and in
accordance with generally accepted accounting ipfees; such results. U-Haul moving and storage atpmrs are seasonal and proportionally
more of the Company’s revenues and net earnings fioU-Haul moving and self-storage operationsggmeerated in the first and second
quarters of each fiscal year (April through SepteqbThe operating results for the periods preskate not necessarily indicative of results
for any future period.

Quarter Ended

Mar 31, 2004 Dec 31, 200: Sep 30, 200: June 30, 200z
(In thousands, except for share and per share data)
Total revenue $ 457,33¢ $ 502,58 $ 62745 $ 580,11t
Earnings/(loss) from operatiol (46,605 (1,030 98,99( 75,56(
Net earnings (loss (52,946 (21,667 44,02¢ 27,73¢
Earnings/(loss) available to common sharehol (56,18¢) (24,909 40,78¢ 24,49t
Weighted average common shares outstanding bagic an
diluted 20,774,68 20,757,29 20,744,69 20,732,08

Earnings (loss) per common share basic and di $ 270 % (1.20* $ 197 $ 1.1¢&

Quarter Ended

Mar 31, 2003 Dec 31, 200: Sep 30,200:  June 30, 200:
(In thousands, except for share and per share dat:

Total revenue $ 448,99 $ 467,22, $ 636,87 $ 579,29
Earnings/(loss) from operatiol (10,539 (6,722 62,86¢ 63,59"
Net earnings (loss (25,110 (45,787) 22,12¢ 23,77¢
Earnings/(loss) available to common sharehol (28,35) (49,029 18,88 20,53¢
Weighted average common shares outstanding bagic an

diluted 20,749,68 20,752,20 20,812,68 20,946,16
Earnings (loss) per common share basic and di $ 137 % (2.36* % 0.9 $ 0.9¢*

*  Amounts revised to reflect the corrected numbex@ifjhted average common shares outstan:

The weighted average common shares increased é&deceby approximately 353,000; 33,000; (11,0(;q00); 906,000; 230,00
and 657,000 for the seven quarters ending DeceB1he&x003, respectivel:

The effect of including these shares was to emegdecrease) earnings (loss) per share by $@2;%00; $.01; $.05; $.02; $(.04);
for the seven quarters ended December 31, 200%ateely.
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Risk Factors
We operate in a highly competitive industry.

The truck rental industry is highly competitiand includes a number of significant nationajioeal and local competitors. Competition is
generally based on convenience of rental locatiavailability of quality rental moving equipmentgladth of essential services and price. In
our truck rental business, we face competition fBunlget Car and Truck Rental Company and PenskekTreasing. Some of our
competitors may have greater financial resourcas tte have. We cannot assure you that we will adblred to reduce our rental prices or
delay price increases.

The self-storage industry is large and higrdgmented. We believe the principle competitivetdas in this industry are convenience of
storage rental locations, cleanliness, securitypim. Our primary competitors in the self-storaggrket are Public Storage, Shurgard,
Storage USA and others. Competition in the markeisin which we operate is significant and afféoésoccupancy levels, rental sales and
operating expenses of our facilities. Competitidghhcause us to experience a decrease in occuerelg, limit our ability to raise rental
sales and require us to offer discounted ratesitbatd have a material affect on operating results.

Entry into the self-storage business throumuasition of existing facilities is possible foersons or institutions with the required initial
capital. Development of new self-storage facilifiesore difficult, however, due to zoning, envinoental and other regulatory requirements.
The self-storage industry has in the past expegigioverbuilding in response to perceived increasdemand. We cannot assure you that we
will be able to successfully compete in existingkess or expand into new markets.

Control of AMERCO remains in the hands of a smalbitingent.

As of March 31, 2004, Edward J. Shoen, Chairofathe Board of Directors and President of AMERQ@&mes P. Shoen, a director of
AMERCO, and Mark V. Shoen, an executive officeAMERCO, collectively own 8,789,933 shares (approadiaty 42.4%) of the
outstanding common shares of AMERCO. Accordingljward J. Shoen, Mark V. Shoen and James P. Shdidpevin a position to continue
to influence the election of the members of therBad Directors and approval of significant trartsas. In addition, 2,303,681 shares
(approximately 10.8%) of the outstanding commonrehaf AMERCO, including shares allocated to emeésyand unallocated shares, are
held by our Employee Savings and Employee Stockédsimp Trust.

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

Compliance with environmental requirementfedteral, state and local governments significaatfgcts our business. Among other thir
these requirements regulate the discharge of raanito the water, air and land and govern theamskdisposal of hazardous substances.
Under environmental laws, we can be held stridgdigle for hazardous substances that are foundampreperty we have owned or operated.
We are aware of issues regarding hazardous substancsome of our real estate and we have puaae@ remedial plan at each site where
we believe such a plan is necessary. We regulaakencapital and operating expenditures to stapinpdiance with environmental laws. In
particular, we have managed a testing and remaegram since 1988 for our underground storage taddikder this program, we spent
$43.7 million between April 1988 and March 31, 20D4spite these compliance efforts, risk of envinental liability is part of the nature of
our business.

Environmental laws and regulations are comptéange frequently and could become more strinigethie future. We cannot assure you
that future compliance with these regulations dure environmental liabilities will not have a mi@é adverse effect on our business.

Our business is seasonal.

Our business is seasonal and our resultserbtipns and cash flows fluctuate significantlynirquarter to quarter. Historically, revenues
have been stronger in the first and second fisgaltgrs due to the overall increase in moving dgtouring the spring and summer months.
The fourth fiscal quarter is generally weakest, miiere is a greater potential for adverse weatbeditions.
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We obtain our rental trucks from a limited numbef emanufacturers.

In the last ten years, we purchased all ofrental trucks from Ford and General Motors. Althlowve believe that we have alternative
sources of supply for our rental trucks, termirmaid one or both of our relationships with thespiers could have a material adverse effect
on our business, financial condition or resultgpérations.

Our property and casualty insurance business ha#feted extensive losses.

Since January 2000, our property and casuatyrance business, RepWest, reported lossesntgtiproximately $149 million. These
losses are primarily attributable to business lthes were unprofitable as underwritten. To restoditability in RepWest, we have exited all
non-U-Haul related lines and have strengthenedeserves on the lines being eliminated. Althougtbeléeve the terminated lines are
adequately reserved, we cannot assure you tha wWikmot be future adverse reserve development.

Our life insurance business was downgraded by AB&st during restructuring

A.M. Best downgraded Oxford and its subsi@isuduring the restructuring to C+. Upon emergerma bankruptcy in March 2004, Oxfc
and its subsidiaries were upgraded to B-. A.M. Bestindicated the rating outlook for our life ireuce business is positive. Prior to
AMERCO's restructuring Oxford was rated B++. Finahstrength ratings are important external factbeg can affect the success of
Oxford’s business plans. Accordingly, if Oxfordatings, relative to its competitors, do not contina improve, Oxford may not be able to
retain and attract business as currently planned.

Notes receivable from SAC Holdings are a signifidgrortion of AMERCC'S total assets.

At March 31, 2004, we held approximately $303illion of notes due from SAC Holdings. Althoutifese assets have been eliminated in
the consolidated financial statements, we havéfgignt economic exposure to SAC Holdings. SAC Hiadg is highly leveraged with
significant indebtedness to others. We hold varjan®r unsecured notes of SAC Holdings. If SAC ¢iogs is unable to meet its obligations
to its senior lenders, it could trigger a defaultits obligations to us. In such an event of defawé could suffer a significant loss to the extent
the value of the underlying collateral on our loemSAC Holdings is inadequate to repay SAC Holdirggnior lenders and us. We cannot
assure you that SAC Holdings will not default anldans to their senior lenders or that the vafu@ALC Holdings’ assets upon liquidation
would be sufficient to repay us in full.

We face risks related to an SEC investigation amtgrities litigation.

The SEC has issued a formal order of invesitigdo determine whether we have violated the Fadecurities laws. Although we have
cooperated with the SEC in this matter and intencbitinue to cooperate, the SEC may determinentbdtave violated Federal securities
laws. We cannot predict when this investigatiorl & completed or its outcome. If the SEC makestarchination that we have violated
Federal securities laws, we may face sanctionfjdimg, but not limited to, significant monetaryradties and injunctive relief.

In addition, the Company has been named axdafd in a number of class action and related lasisChe findings and outcome of the
SEC investigation may affect the class-action latsghat are pending. We are generally obligedhéoextent permitted by law, to indemnify
our directors and officers who are named defendargeme of these lawsuits. We are unable to estinvhat our liability in these matters
may be, and we may be required to pay judgmengettiements and incur expenses in aggregate amihiatitsould have a material adverse
effect on our financial condition or results of ogi@ns.

Our common stock may be delisted from the NASDAQcBtMarket.

On June 24, 2003, we received a letter fronBRAQ indicating that, in light of AMERCO's Chaptet filing, a NASDAQ Listing
Qualifications Panel (the “Panel”) would considecls filing and associated concerns in renderingtarchination regarding AMERCO'’s
listing status. Nasdaq has indicated that the Rzametetermined to continue the listing of AMERE€©bmmon stock on Nasdaq provided
AMERCO complies with all requirements for contindisting on Nasdaq and timely files all periodipogts with the SEC for all periods
ending on or before June 30, 2004, without the fiteofeany extensions provided pursuant to ExchafgeRule 12b-25. Although we intend
to take all actions available to maintain our Nagliting, there can be no assurance that we wilille to do so. We have advised Nasdaq
that we did not meet Nasdaq's deadline for thisi#Fd0-K and we are seeking a waiver of this requénenfior such filing.
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RepWest has consented to an Order of Supervisisnésl by the Arizona Department of Insuranc

On May 20, 2003, RepWest consented to an Qod&upervision issued by the Arizona Departmédnhsurance (“DOI”). The DOI
determined that RepWest's level of risk based eaiRBC) allowed for regulatory control. Pursuamthis order and Arizona law, during the
period of supervision, RepWest may not engage ynodthe following activities without the prior appval of the DOI:

a. dispose of, convey or encumber any ofsse®s or its business in force;

b. withdraw any of its bank accounts;

c. lend any of its funds;

d. invest any of its funds;

e. transfer any of its property;

f. incur any debt, obligation or liability ihaling the issuance of all new and renewal busjness
g. merge or consolidate with another company;

h. enter into any new reinsurance contratteaty; or

i. enter into any affiliate transactions.

In order to abate the DOI's order, RepWesttreagtablish that it possesses surplus in compliatteArizona law and as the Director of
Insurance may require based on type, volume or@aifits business pursuant to Arizona law andidistathat certain credit risks associated
with the exposures to AMERCO and its affiliates ééeen eliminated.

If RepWest fails to satisfy the DOI's concertie DOI may take further action, including, bot fimited to, commencing a
conservatorship.

New Accounting Pronouncements

In January 2003, the Financial Accounting 8tads Board (FASB) issued Interpretation No. 4&(E6), Consolidation of Variable
Interest Entities, an interpretation of AccountRgsearch Bulletin No. 51. FIN 46 requires thatataslg interest entities be consolidated by a
company if that company absorbs a majority of thi#yes expected losses, receives a majority oékpected residual returns, or both, as a
result of holding a variable interest. In DecemP@03, the FASB issued FIN 46R, which reflectedaiaramendments to the standard. The
provisions of FIN 46, as revised, are effectivetfa first interim or annual period ending afterrbtal5, 2004 when certain conditions are
met by a variable interest entity. The Companydudpted FIN 46R and the effects of the variablerest are further explained in the Note
the financial statements.

In April 2003, the FASB issued SFAS No. 149 érdment of Statement 133 on Derivative InstrumantsHedging Activities. This
Statement (SFAS 149) amends and clarifies the aticgufor derivative instruments, including certaierivative instruments embedded in
other contracts and for hedging activities undeASE33. In particular, SFAS 149 (1) clarifies unddvat circumstances a contract with an
initial net investment meets the characteristia derivative as discussed in SFAS 133, (2) clarifiben a derivative contains a financing
component, (3) amends the definition of an undedyerivative to conform it to the language useHIM 45, and (4) amends certain other
existing pronouncements. SFAS 149 is generallycttfe for contracts entered into or modified aftane 30, 2003. The Company has
adopted SFAS 149 and it had no material impacherCiompany'’s financial position, results of openasi or cash flows.

In May 2003, the FASB issued SFAS No. 150 (SEA0), Accounting for Certain Financial Instrungewith Characteristics of both
Liabilities and Equity. This Statement establisksdards for classifying and measuring as liadslicertain financial instruments that
embody obligations of the issuer and have chairatitex of both liabilities and equity. SFAS 15Cef$ective at the beginning of the first
interim period beginning after June 15, 2003; idolg all financial instruments created or modifafter May 31, 2003. The Company has
adopted SFAS 150 and it had no material impacherCiompany’s financial position, results of openadi or cash flows.

34




Table of Contents

In December 2003, FASB issued SFAS No. 13%ided 2003), Employers’ Disclosure about Pensions@ther Post-retirement Benefits
and amendment of FASB Statements No. 87, 88 andTt06 Statement revises employers’ disclosuresigension plans and other post-
retirement benefit plans. The disclosures requinethis Statement are effective for fiscal yeardieg after December 15, 2003. The
Company has incorporated these expanded discloguoesur footnotes of the financial statements.

ITEM 7A. Quantitative and Qualitative Disclosuresb®ut Market Risk

We are exposed to financial market risks,udirig changes in interest rates and currency exgheates. To mitigate these risks, we may
utilize derivative financial instruments, amongetistrategies. We do not use derivative finanaistruments for speculative purposes.

Interest rate risk

The exposure to market risk for changes ieratt rates relates primarily to our variable dabt obligations. We have used interest rate
swap agreements to provide for matching the galoss recognition on the hedging instrument with tcognition of the changes in the cash
flows associated with the hedges asset or liakalitsbutable to the hedged risk or the earninfescebf the hedged forecasted transaction. At
March 31, 2004 and at March 31, 2003, the Compayrio interest rate swap contracts. On May 13, 200£ompany entered into separate
interest rate cap contracts for $200 million ofvigsiable rate debt obligations for a two year tammd for $50 million of its variable rate debt
obligations for a three year term. At March 31, 20ie Company had approximately $515 million dfialsle rate debt obligations. A
fluctuation in the interest rates of 100 basis owould change interest expense for the Comparappyoximately $5.2 million annually.

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes irifpr currency exchange rates relates primarilyutoGanadian business. Approximately 2%
of our revenue is generated in Canada. The rekaltl6% change in the value of the U.S. dollarthedato the Canadian dollar would not be
material. We typically do not hedge any foreignrency risk since the exposure is not consideree st

ITEM 8. Financial Statements and Supplementary D¢

The Report of Independent Accountants and @a#ed Financial Statements of AMERCO includihg hotes to such statements and the
related schedules are set forth on pages F-1 thrBs8 and thereby incorporated herein.

ITEM 9. Changes in and Disagreements With Accountaron Accounting and Financial Disclosur
Not applicable.
ITEM 9A. Controls and Procedure

We conducted an evaluation of the effectiveradghe design and operation of our “disclosunetiais and procedures” (Disclosure
Controls) as of the end of the period covered sy Amnual Report. The controls evaluation was domger the supervision and with the
participation of management, including the Chieé&xtive Officer (CEO) and the Chief Financial Odfi¢CFO).
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Definition of Disclosure Controls

Disclosure Controls are controls and procesldesigned to reasonably assure that informatiguined to be disclosed in our reports filed
under the Exchange Act, such as this Annual Reorécorded, processed, summarized and reportbaéthwine time periods specified in the
rules and forms of the Securities and Exchange Cesgiom. Disclosure Controls are also designedasarably assure that such information
is accumulated and communicated to our manageinehtding the CEO and the CFO, as appropriateltavaiimely decisions regarding
required disclosure. Our Disclosure Controls ineledmponents of our internal control over finanogorting, which consists of control
processes designed to provide reasonable assursgareling the reliability of our financial repogind the preparation of financial
statements in accordance with generally acceptealiating principles in the U.S. To the extent @hponents of our internal control over
financial reporting are included within Disclosu®entrols, they are included in the scope of ouriguly controls evaluation.

Limitations on the Effectiveness of Contro

The management of the Company, including tB®@nd the CFO, does not expect that our DiscloSordrols or our internal control o\
financial reporting will prevent all error or fraudl control system, no matter how well designed apérated, can provide only reasonable,
not absolute, assurance that the objectives afdhtrol system will be met. Further, the desigia abntrol system must reflect the fact that
there are resource constraints, and the benefisrdfols must be considered relative to theircd3ecause of the inherent limitations in all
control systems, no evaluation of controls can pi®absolute assurance that all control issuesretances of fraud, if any, within the
company have been detected. These inherent liom&atnclude the realities that judgments in deaisitaking can be faulty and that
breakdowns can occur because of simple error dak@sControls can also be circumvented by theviddal acts of some persons, by
collusion of two or more people, or by managememetriade of the controls. The design of any systémoantrols is based in part on certain
assumptions about the likelihood of certain futevents, and there can be no assurance that amnadeitiisucceed in achieving its stated
goals under all potential future conditions. Overet, controls may become inadequate because ofjeban conditions or deterioration in the
degree of compliance with policies or procedurescdise of the inherent limitations in a cost effectontrol system, misstatements due to
error or fraud may occur and not be detected.

Scope of the Controls Evaluatio

The evaluation of our Disclosure Controls urgld a review of the objectives and design of terols, the implementation of the controls
by the company and the effect of the controls enitffiormation generated for use in this Annual Repo the course of the controls
evaluation, we sought to identify data errors, mamroblems or acts of fraud and confirm that appiate corrective action, including proci
improvements, were being undertaken. This typevafuation is performed on a quarterly basis sotiiconclusions of management,
including the CEO and the CFO, concerning the &ffeness of the controls can be reported in ourrt@dgt Reports on Form 10-Q and to
supplement our disclosures made in our Annual RepoForm 10K. Many of the components of our Disclosure Corstianle evaluated on .
on-going basis by personnel in our finance departpas well as our independent auditors who evaltiem in connection with determining
their auditing procedures related to their reparbar annual financial statements. The overallgoéthese various evaluation activities ar
monitor our Disclosure Controls, and to modify thasmnecessary. Our intent is to maintain the D&sole Controls as dynamic systems that
change as conditions warrant.
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Among other matters, we also considered whetheevaluation identified any “significant deficicies” or “material weaknesses” in our
internal control over financial reporting, and whtthe company had identified any acts of framliving personnel with a significant role
our internal control over financial reporting. Tingormation was important both for the controlgkesation generally, and because item 5 of
the certifications of the CEO and the CFO requiihas the CEO and the CFO disclose that informatiaime Audit Committee of our Board
and the independent auditors. In the professiamditiag literature, “significant deficiencies” areferred to as “reportable conditions,” which
are deficiencies in the design or operation of m@athat could adversely affect our ability toost; process, summarize and report financial
data in the financial statements. Auditing literatdefines “material weakness” as a particularhosis reportable condition in which the
internal control does not reduce to a relatively level the risk that misstatements caused by enrdraud may occur in amounts that would
be material in relation to the financial statemeartd the risk that such misstatements would nalebected within a timely period by
employees in the normal course of performing thesigned functions. Based upon our evaluationeétfectiveness of the Company’s
internal controls, management has concluded tlea¢ tvere deficiencies in the design and operatiomternal controls that adversely affec
our ability to record, process and summarize apdrtdinancial data related to: SAC Holding | andiGGHolding Il Corporation account
analyses, and general ledger reconciliation antegatjon of the Canadian general ledger into lonalency. These deficiencies were
considered to be material weaknesses under thdastisiestablished by the American Institute ofifiedt Public Accountants. As a result of
the conclusions discussed above, under the direofithe Audit Committee and the Board of Directave have taken corrective action to
strengthen our internal controls and procedurensmre information required to be disclosed inréports we file or submit under the
Securities Exchange Act of 1934 is recorded, psesgssummarized and accurately reported, withinithe periods specified in the SEC’s
rules and forms. We also sought to address oth@raianatters in the control evaluation, and inteease if a problem was identified, we
considered what revision, improvement and/or coiwado make in accordance with our on-going pracesd.

Changes in Internal Control Over Financial Reportm

During the last fiscal quarter covered by tieigort we made no change in our internal contver dinancial reporting which materially
affected, or is reasonably likely to materiallyeadft, our internal control over financial reporting.

Conclusions

Based upon the controls evaluation, our CE@G@RO have concluded that, subject to the limitegtinoted above, as of the end of the
period covered by this Annual Report, our DisclesGontrols were effective to provide reasonablerasee that material information
relating to AMERCO and its consolidated subsidmigemade known to management, including the CEDtlae CFO, particularly during the
period when our periodic reports are being prepared

PART Il
Item 10. Directors and Executive Officers of the gistrants
The Registrants’ Directors and Executive @ffecare:
Name Age* Office
Edward J. Shoe 55 Chairman of the Board, President, and Dire
William E. Carty 77 Director
John M. Dodd: 67 Director
Charles J. Baye 64 Director
John P. Broga 59 Director
James J. Groge 49 Director
M. Frank Lyons 68 Director
James P. Shoe 44 Director
Gary B. Hortor 60 Treasurer of AMERCO and Asst. Treasurer -Haul
Gary V. Klinefelter 55 Secretary & General Counsel of AMERCO ar-Haul
Jack A. Peterso 51 Chief Financial Officer of AMERCO and-Haul
Rocky D. Wardrig 46 Assistant Treasurer of AMERC
Mark V. Shoer 53 President of -Haul Phoenix Operatior
John C. Taylo 46 Director and Executive V.P. of-Haul
Ronald C. Fran| 63 Executive V.P. of lFHaul Field Operation
Mark A. Haydukovict 47 President of Oxford Life Insurance Compsz
Carlos Vizcarre 57 President of Amerco Real Estate Comp
Richard M. Amoros 44 President of Republic Western Insurance Comj

*  Ages are as of March 31, 20
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Class | (Term Expires at 2007 Meeting)

John P. Brogarhas served as a Director of AMERCO since AugusB8I#8# has served as the Chairman of Muench-KreCaedle
Company since 1980. He has been involved with var@mmpanies including a seven year associatidnAl#émo Rent-A-Car that ended in
1986. He is a member of the American Institute eftiied Public Accountants and served as Chairofahe Board of Trustees, College of
the Holy Cross, from 1988 to 1996.

James J. Grogahas served as a Director of AMERCO since AugusBif8l is the CEO of Loreto Bay Company. He wasiéees of
G.W. Holdings, a diversified investment compangnir2001 to 2002. Throughout 1999 and 2000, he daasd resident and CEO of Sterling
Financial Corporation, a Toronto Stock Exchange gamy focused on real estate investments. He waSehmr Executive Vice President of
UDC Homes, a homebuilder, from 1996 to 1998. Heeseon the Board of Directors of several charitalbtgnizations.

Class Il (Term Expires at 2004 Meeting)

Edward J. Shoehas served as a Director and Chairman of the BaladdMERCO since 1986, as President since 1987 ,Risextor of U-
Haul since 1990, and as the President of U-Hagksi®91. Mr. Shoen has been associated with thep@oyrsince 1971.

M. Frank Lyonswvas elected to the Board of AMERCO on February0®22 Mr. Lyons served in various positions with @@mpany fron
1959 until 1991, including 25 years as the pregidéiVarrington Manufacturing. From 1991 until hetirement in 2000 he was president of
Evergreen Realty, Inc.

Class Il (Term Expires at 2005 Meeting)

John M. Dodd#$as served as a Director of AMERCO since 1987 anecr of U-Haul since 1990. Mr. Dodds has beesoeamted with
the Company since 1963. He served in regional fiplerations until 1986 and served in national fagdeérations until 1994. Mr. Dodds retir
from the Company in 1994.

James P. Shodmas served as a director of AMERCO since 1986 aaslVice President of AMERCO from 1989 to Novem2oQ@
Mr. Shoen has been associated with the Compang 4@i6. He served from 1990 to November 2000 asiEixe Vice President of U-Haul.
He is currently Vice President of Amerco Businessi€liltants, a subsidiary of the Company.

Class IV (Term Expires at 2006 Meeting)

William E. Cartyhas served as a Director of AMERCO since 1987 aral@irector of UHaul since 1986. He has been associated wit
Company since 1946. He has served in various eixegpbsitions in all areas of the Company. Mr. €aetired from the Company in 1987.

Charles J. Bayehas served as a Director of AMERCO since 1990 asdbleen associated with the Company since 196Haklserved in
various executive positions including V.P. Finaaoel served as President of Amerco Real Estate Qomyil his retirement in
October 2000. He is a graduate of Notre Dame Usitygerand has an MBA from the W.P. Carey Scho@wos$iness at ASU. Prior to
AMERCO, Charles served as Commanding Officer orlt8& Asheville.
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Other Executive Officers

Gary B. Hortonhas served as Treasurer of AMERCO since 1982 anistAst Treasurer of U-Haul since 1990. He has lbssaciated
with the Company since 1969.

Gary V. Klinefelter Secretary of AMERCO since 1988 and Secretary ofdudisince 1990, is licensed as an attorney in Aidzand has
served as General Counsel of AMERCO and U-Hauksilune 1988. He has been associated with the Corspare 1978.

Jack A. Petersohas served as Chief Financial Officer of AMERCO &h#iaul since June 2004. Prior to joining AMERC@®,kas
Executive Vice President and Chief Financial OffioeAlliant Foodservice, Inc. (formerly Kraft Foservice, Inc.) from April 1989 until
May 1998. During 2002, Mr. Peterson was Executiiee\President and Chief Financial Officer of JobnsKeay Laboratories. During 2003
and until joining AMERCO in 2004, he was Vice Pdesit and Chief Financial Officer of Lee Food Seeyimc.

Rocky D. Wardrip Assistant Treasurer of AMERCO since 1990, has lassociated with the Company since 1978 in variapscities
within accounting and treasury operations.

Mark V. Shoetas served as a Director of AMERCO from 1990 urdibruary 1997. He has served as a Director of U-ffiaon 1990
until November 1997 and as President, Phoenix @pesa from 1994 to present.

John C. Taylor, Director of U-Haul since 1990, has been assatiaith the Company since 1981. He is presently xecHtive Vice
President of U-Haul.

Ronald C. Frankas been associated with the Company since 1958. ptesently Executive Vice President of U-Haul&iOperations.

Mark A Haydukoviclinas been associated with the Company since 197Baslserved as President of Oxford since June F36ih 1980
to 1997 he served as Vice President of Oxford.

Carlos Vizcarrahas been associated with the Company since 197Basiserved as President of Amerco Real Estate @oyrgince
September 2000. He began his previous positioni@s Rfesident/ Storage Product Group for U-Hadl988.

Richard M. Amorosbas served as President of RepWest since Auguét Pledwas Assistant General Counsel of U-Haul fi@83 until
February 2000. He served as Assistant General @ah®N Semiconductor Corporation from FebruanAtmust 2000.

Edward J., Mark V., and James P. Shoen atadnm William E. Carty is the uncle of Edward ddaark V. Shoen. M. Frank Lyons was
married to William E. Carty’s sister and the auhEdward J. and Mark V. Shoen until her death i82.9

Reference is made to Item 1, Business — Rdgewelopments — Emergence from Chapter 11 Restingtu
Section 16(a) Beneficial Ownership Reporting and Guopliance

Section 16(a) of the Securities Exchange Adi984 requires the Company’s directors and exeeutfficers, and persons who own more
than 10% of a registered class of the Company’'&yegecurities, to file reports of ownership ofdamansactions in, the Company’s securities
with the Securities and Exchange Commission. Sirelectdrs, executive officers and 10% stockholdeesadso required to furnish the
Company with copies of all Section 16(a) forms tfiky

Based solely on a review of the copies of ocims received by it, the Company believes thaindufiscal 2004, all Section 16(a) filing
requirements applicable to its directors, officamsl 10% stockholders were complied with.

Information about AMERCO'’s audit committedrisluded in this report under the caption “Printipacounting Fees and Services.”
Code of Ethics

The Company has adopted a code of ethicapipdtes to all management and non management eegs0 copy of our code of ethics is
located on our website at amerco.com.
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Item 11. Executive Compensatic

The following Summary Compensation Table shtwesannual compensation for fiscal years 2004320@ 2002 paid to (1) the
Companys chief executive officer; and (2) the four mogty compensated executive officers of the Compather than the chief executi
officer.

Summary Compensation Table

Annual Compensation

All Other
Salary Bonus Compensation
Name and Principal Position Year (%) (1) (%) %) (2
Edward J. Shoe
Chairman of the Board and President of AMERCO a-Haul 200<¢ 467,30 3,00(¢ 1,98i
200z 503,70t — 334
200z 503,70t — 1,311
Mark V. Shoer
President of -Haul Phoenix Operatior 200<¢ 623,07¢  3,00C 1,98
200z 617,30¢ — 334
200z 623,07 — 1,311
Ronald C. Franl
Executive V.P. -Haul Field Operation 200¢ 240,85 198,80¢  1,98i
200z 237,99¢ 15,70« 334
200z 188,47: — 1,311

Gary B. Hortor
Treasurer of AMERCO and Assistant Treasurer -Haul 200< 242,30t 46,38(  1,98i
200z 242,30¢ 40,00( 334
200z 233,65! 40,00 1,311
Gary V. Klinefelter
Secretary and General Counsel of AMERCO a-Haul 200<¢ 285,58: 3,00C 1,98i
200z 251,73¢ 55,00( 334
200z 222,54° 67,000 1,311

(1) Includes annual fees paid to Directors of AMERC® &-Haul.

(2) Represents the value of Common Stock allocatdémime AMERCO Employee Savings, Profit Sharing Bmployee Stock
Ownership Plar

The annual fee for all services as a directdgkMERCO prior to June 4, 2003 was $26,400. Effecbn that date, the annual fee was
increased to $50,000. This amount is paid in emaithly installments. Audit Committee members reeein additional $50,000 annual fee.
Executive Finance Committee and Compensation Camenihembers each receive an additional $20,000ehferi Independent Governal
Committee members receive an annual fee of $50,000.

Item 12. Security Ownership of Certain BeneficiaMers and Management and Related Stockholder Mat

To the best of the Company’s knowledge, thiedong table lists, as of March 31, 2004 (1) thenbficial ownership of AMERCOQO's equity
securities by each director and director nomineBMERCO, by each executive officer named above,andll directors and executive
officers of AMERCO as a group; (2) the beneficialnership of Common Stock of those persons who l@alt§y own more than five percent
(5%) of the Common Stock of AMERCO; and (3) thedfaial ownership by each director and director mme of AMERCO, by each
executive officer named above, and by all directord executive officers of the Company as a grofifhe percentage of net payments
received by such persons during the 2004 fiscal ipeespect of fleet-owner contracts issued by &alsH
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Shares of Common Percentage of Percentage of Net
Name and Address of Stock Beneficially Common Stoct Fleet Owner
Beneficial Owner Owned Class Contract Payments
Edward J. Shoen (: 3,487,72(2) 16.4 .001

Chairman of the Board, President, Direc
and Director Nomine
2727 N. Central Avenu
Phoenix, Arizona 8500
Mark V. Shoen (1 3,352,24i(2) 15.2 N/A
President, -Haul
Phoenix Operation
2727 N. Central Avenu
Phoenix, Arizona 8500

James P. Shoen ( 1,950,00i(2) 9.2 N/A
Director
1325 Airmotive Way
Reno, Nevada 895(

Sophia M. Shoe 1,346,66/(2) 6.3 N/A

5104 N. 32nd Stret¢
Phoenix, Arizona 8501

The ESOP Trust (2 2,303,68: 10.¢ N/A
2727 N. Central Avenu
Phoenix, Arizona 8500

John M. Dodd: 0 0 N/A
Director
2727 N. Central Avenu
Phoenix, Arizona 8500

William E. Carty (1) 0 0 N/A
Director
2727 N. Central Avenu
Phoenix, Arizona 8500

Charles J. Baye 2,18¢ *x .001
Director
2727 N. Central Avenu
Phoenix, Arizona 8500

John P. Broga 6,00( *x N/A
Director
2727 N. Central Avenu
Phoenix, Arizona 8500

James J. Groge 2,60t *x N/A
Director
2727 N. Central Avenu
Phoenix, Arizona 8500

M. Frank Lyons 30C *x N/A
Director and Director Nomine
2727 N. Central Avenu
Phoenix, Arizona 8500

Gary V. Klinefelter 3,51 *x N/A
Secretary and General Coun
2727 N. Central Avenu
Phoenix, Arizona 8500

Gary B. Hortor 2,657 *x N/A
Treasurer of AMERCO an
Assistant Treasurer of-Haul
2727 N. Central Avenu
Phoenix, Arizona 8500

Ronald C Franl 2,597 ** .00z
Executive V.P. Field Operations o-Haul
2727 N. Central Avenu
Phoenix, Arizona 8500

Officers and Directors as a group (12 persons 8,720,86. 41.C .004

**  The percentage of the referenced class beneficathed is less than one perce
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(1) Edward J. Shoen, Mark V. Shoen, James P. Shadnijdliam E. Carty beneficially own 16,300 sha(@6 percent), 16,700 shares
(0.27 percent), 31,611 shares (0.51 percent), ar@iD@ shares (0.19 percent) of AMERCOQO'’s SeriesI#286 Preferred Stock,
respectively. The executive officers and direcass group beneficially own 77,611 shares (1.2Zguey of AMERCO's Series A 8
1/2% Preferred Stocl

(2) The complete name of the ESOP Trust is the ESQB Fund for the AMERCO Employee Savings and EygsaStock Ownership
Trust. The ESOP Trustee, which consists of thrd®iiduals without a past or present employmentmsor business relationship with
the Company, is appointed by the Company’s Boaidigctors. Under the ESOP, each participant (ohqarticipants beneficiary) il
the ESOP directs the ESOP Trustee with respebetodting of all Common Stock allocated to theipgrént's account. All shares in
the ESOP Trust not allocated to participants ated/by the ESOP Trustee. As of March 31, 2004hef2,303,681 shares of Common
Stock held by the ESOP Trust, 1,577,101 shares allreated to participants and 726,580 shares regdainallocated. The number of
shares reported as beneficially owned by Edwaghden, Mark V. Shoen, James P. Shoen, Paul F. Saonérsophia M. Shoen
include Common Stock held directly by those indirts and 3,694, 3,690, 3,648, 779 and 196 shar€sminmon Stock, respectively,
allocated by the ESOP Trust to those individual®se shares are also included in the number oésleid by the ESOP Tru

To the best of the Company’s knowledge, tlaeeeno arrangements giving any stockholder the t@hcquire the beneficial ownership of
any shares owned by any other stockholder.

Item 13. Certain Relationships and Related Transaos

AMERCO has engaged in related party transastiand has continuing related party interestd) egrtain major stockholders, directors
and officers of the consolidated group. Managerhefieves that the transactions described belowiratite related notes were consummated
on terms equivalent to those that would prevadrnm’s-length transactions. These transactionssatiésalosed below and in Note 19 of Notes
to Consolidated Financial Statements in this FodaiK1

Samuel J. Shoen, the son of Edward J. Sheemployed by U-Haul as project group supervisat. 3hoen was paid an aggregate salary
and bonus of $86,532 for his services during tbeafiyear 2004.

James P. Shoen, the brother of Edward J. Stneeéiark V. Shoen, is Vice President of AMERCO iBass Consultants, a subsidiary of
the Company. Mr. Shoen was paid an aggregate & 823 for his services during fiscal 2004.

During fiscal 2004 a subsidiary of the Compaeid various senior and junior unsecured note3Ad® Holdings. Substantially all of the
equity interest of SAC Holdings is controlled by tda/. Shoen, a significant shareholder and exeeutifficer of the Company. The
Company does not have an equity ownership int@me€3AC Holdings, except for minority investmentsdady RepWest and Oxford in a
SAC Holdings-controlled limited partnership whicbléhs Canadian self-storage properties. The semseaured notes of SAC Holdings that
the Company holds rank equal in right of paymerthwhe notes of certain senior mortgage holdersjumior to the extent of the collateral
securing the applicable mortgages and junior teettient of the cash flow waterfalls that favor #emior mortgage holders. Interest on the
notes accrue at rates varying from 7.5% to 9.0%. Cbmpany received cash interest payments of $g#libn from SAC Holdings during
fiscal year 2004. The notes receivable balancaandig at March 31, 2004 was, in the aggregat@3 82million. The largest aggregate
amount outstanding during the fiscal year endedcMai, 2004 was $403.5 million.

Interest accrues on the outstanding prindipédnce of junior notes of SAC Holdings that ther(pany holds at a stated rate of basic
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same payntiate based on the amount of remaining basicaste@nd the cash flow generated by the
underlying property. This amount is referred tdhas“cash flow-based calculation.”

In the event that this cash flow-based catateexceeds the amount of remaining basic inteocesitingent interest is paid on the same
monthly date as the fixed portion of basic intergstthe extent that the cash flow-based calcuilagdess than the amount of remaining basic
interest, the additional interest payable on thdieable monthly date is limited to the amountiwdtt cash flow-based calculation. In such a
case, the excess of the remaining basic interesttbe cash flow-based calculation is deferredadh@mounts so deferred bear interest until
maturity of the junior note. In addition, subjectdertain contingencies, the junior notes provids the holder of the note is entitled to rect
payments upon, among other things, the sale of gtaperty by SAC Holdings. This is called Capitab&eds Contingent Interest. As of
March 31, 2004 interest on the notes accrues sitateates ranging from 7.5% to 9.0%.
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The Company currently manages the stdfage properties owned by SAC Holdings pursuaatstandard form of management agree
with each SAC Holdings subsidiary, under which @wmpany receives a management fee equal to 6% @frdss receipts. The Company
received management fees of $12.7 million duriegdi year 2004. This management fee is consistigmte fees received for other
properties the Company manages for third parties.

RepWest and Oxford currently hold a 46% limip&artnership interest in Securespace Limited Beship (“Securespace”), a Nevada
limited partnership. A SAC Holdings subsidiary ss\as the general partner of Securespace and oV¥bdrgerest. Another SAC Holdings
subsidiary owns the remaining 53% limited partnigrghterest in Securespace. Securespace was fdin8AC Holdings to be the owner of
various Canadian self-storage properties.

During fiscal year 2004, the Company leasetsgor marketing company offices, vehicle repaops and hitch installation centers ow
by subsidiaries of SAC Holdings. Total lease paytm@uarsuant to such leases were $2.6 million, duiistal year 2004. The terms of the
leases are similar to the terms of leases for gitegrerties owned by unrelated parties that aselb#o the Company.

At March 31, 2004, subsidiaries of SAC Holdiragted as U-Haul independent dealers. The finbaethother terms of the dealership
contracts with subsidiaries of SAC Holdings aressabtially identical to the terms of those with @empany’s other independent dealers.
During fiscal 2004, the Company paid subsidiarieSAC Holdings $29.1 million in commissions purstitmsuch dealership contracts.

SAC Holdings was established in order to aegsélf-storage properties which are being managdtie Company pursuant to
management agreements. The sale of self-storagenies by the Company to SAC Holdings has in t& provided significant cash flows
to the Company and the Company’s outstanding ltm8AC Holdings entitle the Company to participat&AC Holdings’excess cash flov
(after senior debt service). However, in connectigth SAC Holdings’ issuance of the New SAC Holdingotes to AMERCOQ's creditors in
AMERCO's Chapter 11 proceeding, certain SAC Holdingtes payable to the Company were satisfiedilgeetinguishing the “cash flow-
based calculation.”

Management believes that its sales of stlfage properties to SAC Holdings over the pastrsé years provided a unique structure for
Company to earn rental revenues at the SAC Holdie{fsstorage properties that the Company manaugparticipate in SAC Holdings’
excess cash flows as described above.

No real estate transactions with SAC Holditigg involve the Company or any of its subsidiages expected in the foreseeable future.

During fiscal 2004, AMERCO purchased $121,608finishing supplies from Space Age Auto Paittr8 Inc. E.J. Shoen, a major
stockholder, officer and director of AMERCO, ownzaBe Age Auto Paint Store Inc.

ITEM 14. Principal Accounting Fees and Servict

The ultimate responsibility for good corporgt®/ernance rests with the Board, whose primamsrate oversight, counseling and direction
to the Company’s management in the best long-tatarésts of the Company and its stockholders. TiditACommittee has been established
for the purpose of overseeing the accounting amghftial reporting processes of the company andsaafithe Company’s annual financial
statements.

The Company’s Audit Committee is made up sodélindependent directors, as defined in the @pplie Nasdaq and SEC rules, and it
operates under a written charter adopted by thedBd&e composition of the Audit Committee, theihtites of its members and its
responsibilities, as reflected in its charter,iatended to be in accordance with applicable regoénts for corporate audit committees. The
Audit Committee reviews and assesses the adeqtidsyoharter on an annual basis.
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The purpose of the Audit Committee is to dghis Board in its general oversight of the Compafipancial reporting, internal controls
and audit functions. Management is responsibléifepreparation, presentation and integrity of@loenpany’s financial statements;
accounting and financial reporting principles; int controls; and procedures designed to reaspmaisure compliance with accounting
standards, applicable laws and regulations. BD@ran, LLP, our independent auditing firm, is resgpible for performing an independent
audit of the consolidated financial statementscitoadance with the standards of the PCAOB — UrBtades. The Audit Committee has
ultimate authority and responsibility to selectmpensate, evaluate and, when appropriate, regl@c€dmpany’s independent auditors. The
Audit Committee has the authority to engage its owtside advisors, including experts in particalegas of accounting, as it determines
appropriate, apart from counsel or advisors hingchanagement.

The Audit Committee members are not profesdiancountants or auditors, and their functionsnatdntended to duplicate or to certify
the activities of management and the independatitaas, nor can the Audit Committee certify that thdependent auditors are
“independent” under applicable rules. The Audit Quittee serves a board-level oversight role, in Whigrovides advice, counsel and
direction to management and the auditors on this lbdshe information it receives, discussions withnagement and the auditors, and the
experience of the Audit Committee’s members in hess, financial and accounting matters. The Audinfittee includes at least one
independent director who is determined by the Boamdeet the qualifications of an “audit commitfeEmncial expert” in accordance with
SEC rules. John P. Brogan is the independent diredto has been determined to be an audit comniittarcial expert. Stockholders should
understand that this designation is an SEC disctomquirement related to Mr. Brogan’s experienue @nderstanding with respect to certain
accounting and auditing matters. The designatias ¢t impose on Mr. Brogan any duties, obligatimniéability that are greater than are
generally imposed on him as a member of the Audim@ittee and the Board, and his designation asidih @@ammittee financial expert
pursuant to this SEC requirement does not affecttlties, obligations or liability of any other migen of the Audit Committee or the Board.

The Audit Committee meets each quarter withOB&eidman, LLP and management to review AMERCQ#rim financial results before
the publication of AMERCOQO's quarterly earnings gresleases. Management’s and the independent eiditesentations to and discussions
with the Audit Committee cover various topics anérs that may have significant financial impaat/an are the subject of discussions
between management and the independent auditaesAddit Committee is responsible for establishingcedures for the receipt, retention
and treatment of complaints received by the Compaggrding accounting, internal accounting contoolauditing matters, including the
confidential, anonymous submission by Company eygas, received through established proceduregnufeens regarding questionable
accounting or auditing matters.

Among other matters, the Audit Committee mansithe activities and performance of AMERCO’s exa¢auditors, including the audit
scope, audit fees, auditor independence matterghangktent to which the independent auditors neagebained to perform nasadit services
AMERCO'’s independent auditors provide the Audit Quittee with the written disclosures and the letégpuired by Independence Standards
Board Standard No. 1, “Independence Discussiorts Auidit Committees,” and the Audit Committee diseswith the independent auditors
and management that firm’s independence.

In accordance with Audit Committee policy ahd requirements of law, all services to be prodidg BDO Seidman, LLP are pre-
approved by the Audit Committee. Pre-approval idekiaudit services, audit-related services, take@s and other services. In some cases,
pre-approval is provided by the full Audit Commétior up to a year, and relates to a particulaingdftask or scope of work and is subject to
a specific budget. In other cases, the Audit Cortemihas the delegated authority to pre-approveiaddi services, and such pre-approvals
are then communicated to the full Audit Commitfée.avoid certain potential conflicts of intereste taw prohibits a publicly traded compi
from obtaining certain non-audit services fromaitgliting firm. We obtain these services from otsenvice providers as needed.
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The Audit Committee has reviewed and discusiseadonsolidated financial statements for fisedry2004 with management and the
independent auditors; management represented futtie Committee that the Company’s consolidategicial statements were prepared in
accordance with generally accepted accounting ipfes; and the independent auditors representedéi presentations included the
matters required to be discussed with the indeperaleditors by Statement on Auditing Standards®gas amended, “Communication with
Audit Committees.” This review included a discusswith management of the quality, not merely theeptability, of the Company’s
accounting principles, the reasonableness of sogmf estimates and judgments, and the clarityissflasure in the Company’s financial
statements, including the disclosures relateditwakaccounting estimates. In reliance on thasws and discussions, and the report of the
independent auditors, the Audit Committee has resended to the Board, and the Board has approvedhdttusion of the audited financial
statements in the Company’s Annual Report on FdrK Tor the year ended March 31, 2004 for filinglwihe SEC.

Audit Committee:
John P. Broga
James J. Groge
John M. Dodd:

Fees Paid to BDO Seidman, LLP

The following table shows the fees that AMER&®@ its consolidated entities paid or accruedHeraudit and other services provided by
BDO Seidman, LLP for fiscal years 2004 and 2003.

March 31,
2004 2003
(In thousands)

Audit fees $2,50( $4,19(
Audit-related fee: 70 35
Tax fees 10¢& 23C
All other fees 77 33C
Total $2,75¢2 $4,78¢
I I

Audit Fees This category includes the audit of AMERCOQO'’s aalrfinancial statements, review of financial stageits included in
AMERCO'’s Form 10Q quarterly reports, and services that are nornmathyided by the independent auditors in conneatidh statutory an
regulatory filings or engagements for those fisars. This category also includes advice on adooumatters that arose during, or as a
result of, the audit or the review of interim firtdal statements, statutory audits required by u$sdictions and the preparation of an annual

“management letter” on internal control matterschl year 2003 includes the cost of re-auditing@fisolidated entities for the fiscal years
ended March 31, 2002 and 2001.

Audit-Related FeesThis category consists of assurance and relaitss provided by BDO Seidman, LLP that are reably related ti
the performance of the audit or review of AMERC@r&ncial statements and are not reported aboverudidit Fees.” The services for the
fees disclosed under this category include bepkfit audits and other accounting consulting.

Tax Fees This category consists of professional servieeslered by BDO Seidman, LLP, primarily in connattiath AMERCOQO's tax

compliance activities, including the preparationiaf returns in certain jurisdictions and technteal advice related to the preparation of tax
returns.

All Other Fees This category consists of fees for other misoceltaus items. This includes fees associated witlbwsititigation and
regulatory inquiries occurring during the currentirior fiscal years.
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PART IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, AND REPORT S ON FORM 8-K

(a) The following documents are filed as dithis Report:

Page Nao

1. Financial Statemen

Report of Independent Registered Public AccourfEing F-1

Consolidated Balance She-- March 31, 2004 and 20( F-2

Consolidated Statements of Operati-- Year ended March 31, 2004, 2003 and 2 F-4

Consolidated Statements of Changes in Stockhc Equity -- Years ended March 31, 2004, 2003 and 2 F-5

Consolidated Statements of other Comprehensiverieqtoss)-- Years ended March 31, 2004, 2003 and 2 F-6

Consolidated Statement of Cash Flc-- Years ended March 31, 2004, 2003 and Z F-7

Notes to Consolidated Financial Stateme F-8
2. Additional Information:

Summary of Earnings of Independent Rental FI F-50

Notes to Summary of Earnings of Independent Réfieadts F-51
3. Financial Statement Schedules required to be filedlem 8 and Paragraph (d) of this Item

Condensed Financial Information of Registr-- Schedule : F-53

Supplemental Information (For Prope-Casualty Insurance Underwrite-- Schedule \ F-58

All other schedules are omitted as the regluiméormation is not applicable or the informatigrpresented in the financial statements or
related notes thereto.

(b) Reports on Form 8-K:
On March 26, 2004, we filed a current report onnr &K relating to our emergence from Chapter 11.

On May 5, 2004, we filed a current report on Fori 8isclosing that the Board of Directors of AMER®@d approved the AMERCO
Code of Ethics.
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Exhibit Number

Description

2.1

2.2

2.3

3.1

3.2

3.3

3.4

4.1

4.2

4.3

4.4

10.1*

10.1A*

10.2

10.3

10.4

Joint Plan of Reorganization of AMERCO and AMERCe@aREstate Company

Disclosure Statement Concerning the Debtors’ Jeliah of Reorganization

Amended Joint Plan of Reorganization of AMERCO AMERCO Real Estate
Company

Restated Articles of Incorporation of AMERCO

Restated By-Laws of AMERCO

Restated Articles of Incorporation of U-Haul Intational, Inc.

Bylaws of U-Haul International, Inc.

Indenture, dated as of March 1, 2004, among AMER@G® subsidiary guarantc
listed therein, and Wells Fargo Bank, N.A.

Indenture dated as of March 15, 2004 among AMER@G®subsidiary guarantc
listed therein, and The Bank of New York

Indenture dated as of March 15, 2004 among SACiHgl@orporation and SAC
Holding Il Corporation and Law Debenture Trust Camyp of New York

Rights Agreement, dated as of August 7, 1998

AMERCO Employee Savings, Profit Sharing and Empéo$éock Ownership
Plan

First Amendment to the AMERCO Employee SavingsfiP8&haring and
Employee Stock Ownership Plan

Loan and Security Agreement among AMERCO and Wrdlgio Foothill, Inc.,
dated as of March 1, 2004

SAC Participation and Subordination Agreement, diate of March 15, 2004
among SAC Holding Corporation, SAC Holding Il Corgtion, AMERCO, U-
Haul International, Inc., and Law Debenture Trustrpany of New York

Intercreditor Agreement, dated as of March0D4, between Wells Fargo Bank,

Page or Method of Filing

Incorporated by reference to
AMERCO's Current Report on
Form 8K filed October 20, 200:
file no. 1-11255
Incorporated by reference to
AMERCO'’s Current Report on
Form 8K filed October 20, 200:
file no. 1-11255
Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
December 31, 2003, file No. 1-
11255
Incorporated by reference to
AMERCO'’s Current Report on
the S4 filed March 30, 2004, fil
number -11255
Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 1996, file No. 1-
11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2003, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2003, file no.-11255
Incorporated by reference to
AMERCO's Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated by reference to
AMERCO'’s Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated by reference to
AMERCO's Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
June 30, 1998, file no-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1993, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2000, file no.-11255
Incorporated by reference to
AMERCO'’s Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated by reference to
AMERCO's Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated Breace to



10.5

10.6

10.7

10.8

N.A. and Wells Fargo Foothill, In

U-Haul Dealership Contract

Share Repurchase and Registration Rights AgreewigmPaul F. Shoen

ESOP Loan Credit Agreement

ESOP Loan Agreement
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AMERCO's Current Report on
Form 8-K filed on March 26,
2004, file no. -11255.
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1993, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1993, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1990, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1990, file no.-11255
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Exhibit Number

Description

10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23

Trust Agreement for the AMERCO Employee SavingsfiPSharing and
Employee Stock Ownership Plan

Amended Indemnification Agreement

Indemnification Trust Agreement

Management Agreement between Three SAC Self-Stc@ageoration and
subsidiaries of AMERCO

Management Agreement between Four SAC Self-StadCagporation and
subsidiaries of AMERCO

Agreement, dated October 17, 1995, among AMERC®aed J. Shoen, James
P. Shoen, Aubrey K. Johnson, John M. Dodds andaiilE. Carty

Directors’ Release, dated October 17, 1995, exddmweEdward J. Shoen, James
P. Shoen, Aubrey K. Johnson, John M. Dodds andaMilE. Carty in favor of
AMERCO

AMERCO Release, dated October 17, 1995, executefMiyRCO in favor of
Edward J. Shoen, James P. Shoen, Aubrey K. Johdsbn,M. Dodds and
William E. Carty

Management Agreement between Five SAC Self-Stotagporation and
subsidiaries of AMERCO

Management Agreement between Eight SAC Self-Sto€ayporation and
subsidiaries of AMERCO

Management Agreement between Nine SAC Self-StoGagporation and
subsidiaries of AMERCO

Management Agreement between Ten SAC Self-Storaggotation and
subsidiaries of AMERCO

Management Agreement between Six-A SAC Self-Sto@ayporation and
subsidiaries of AMERCO

Management Agreement between Six-B SAC Self-StoGayeoration and
subsidiaries of AMERCO

Management Agreement between Six-C SAC Self-Sto€agporation and
subsidiaries of AMERCO

Page or Method of Filing

Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1990, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1990, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1990, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1997, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1997, file no.-11255
Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 1995, file no. 1-
11255

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 1995, file no. 1-
11255

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 1995, file no. 1-
11255

Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1999, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1999, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1999, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 1999, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2000, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2000, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2000, file no.-11255



10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

Management Agreement between Eleven SAC Self-SéaCagporation and
subsidiaries of AMERCO

Management Agreement between Twelve SAC Self-StéoGayporation and
subsidiaries of AMERCO

Management Agreement between Thirteen SAC Sela§&oCorporation and
subsidiaries of AMERCO

Management Agreement between Fourteen SAC Sel&é§taCorporation and
subsidiaries of AMERCO

Management Agreement between Fifteen SAC Self-§éoGorporation and
subsidiaries of AMERCO

Management Agreement between Sixteen SAC Self-G@aCarporation and
subsidiaries of AMERCO

Management Agreement between Seventeen SAC SeHggt@orporation and
subsidiaries of AMERCO

Management Agreement between Eighteen SAC Sel&§toCorporation and U-
Haul
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Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2000, file no.-11255
Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
December 31, 2000, file no. 1-
11255

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
December 31, 2000, file no. 1-
11255

Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2001, file no.-11255
Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(
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Exhibit Number

Description

10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.41

10.42

10.42A

10.43

10.44

10.45

10.46

Management Agreement between Nineteen SAC Selfage Limited Partnerst
and U-Haul

Management Agreement between Twenty SAC Self-Seo@aporation and U-
Haul

Management Agreement between Twenty-One SAC Selfage Corporation al
U-Haul

Management Agreement between Twenty-Two SAC Selfage Corporations
and U-Haul

Management Agreement between Twenty-Three SAC Sellage Corporation
and U-Haul

Management Agreement between Twenty-Four SAC Selfa§e Limited
Partnership and U-Haul

Management Agreement between Twenty-Five SAC Selfafe Limited
Partnership and U-Haul

Management Agreement between Twenty-Six SAC Selfage Limited
Partnership and U-Haul

Management Agreement between Twenty-Seven SACSetige Limited
Partnership and U-Haul

Promissory Note between SAC Holding Corporation @xébrd Life Insurance
Company

Promissory Note between SAC Holding Corporation @xébrd Life Insurance
Company

Amendment and Addendum to Promissory Note betwéeh ISolding
Corporation and Oxford Life Insurance Company

2003 AMERCO Support Party Agreement for the ber@dfleMAC Commercial
Holding Capital Corp.

State of Arizona Department of Insurance Notic®efermination, Order for
Supervision and Consent Thereto

Fixed Rate Note between SAC Holding Corporation dridaul International,
Inc.

Promissory Note between SAC Holding Corponeand U-Haul International,
Inc.

Page or Method of Filing

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO's Quarterly Report on
Form 10-Q for the quarter ended
September 30, 20(

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 373-
114042

Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2003, file no.-11255
Incorporated by reference to
AMERCO'’s Annual Report on
Form 10-K for the year ended
March 31, 2003, file no.-11255
Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-



10.47

10.48

10.49

10.50
14

21
23.1
24
31.1

31.2

Amended and Restated Promissory Note between SAdingaCorporation and
U-Haul International, Inc. (in an aggregate primtiamount up to $21,000,000)

Amended and Restated Promissory Note between SAdingaCorporation and
U-Haul International, Inc. (in an aggregate primtigmount up to $47,500,000)

Amended and Restated Promissory Note between SAdingaCorporation and
U-Haul International, Inc. (in an aggregate primtigmount up to $76,000,000)

Property Management Agreem
Code of Ethics

Subsidiaries of AMERC(
Consent of BDO Seidman, LL
Power of Attorney

Rule 13a-14(a)/15d-14(a) Certificate of Edwardhibeéh, President and Chairman
of the Board of AMERCO and-Haul International, Inc

Rule 13a-14(a)/15d-14(a) Certificate of Jack AePmin, Chief Financial Officer
of AMERCO and -Haul International, Inc

114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Incorporated by reference to
AMERCO'’s Form S-4
registration statement, No. 333-
114042

Filed herewitt

Incorporated by reference to
AMERCO'’s Current Report on
Form 8-K, filed on May 5, 2004,
file No. 1-11255

Filed herewitr

Filed herewitt

See signature pay

Filed herewith

Filed herewith
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31.3 Rule 13a-14(a)/15d-14(a) Certificate of Jack AePmin, Chief Financial Officer
of AMERCO and (-Haul International, Inc

321 Certificate of Edward J. Shoen, President and Gtairof the Board of
AMERCO and U-Haul International, Inc. pursuant gcfon 906 of the Sabanes-
Oxley Act of 200z

32.2 Certificate of Jack A. Peterson, Chief Financidi€af of AMERCO and U-Haul

International, Inc. pursuant to Section 906 of Siadane-Oxley Act of 200z

* Indicates compensatory plan arrangem
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Filed herewith

Filed herewith

Filed herewith
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidadédmhce sheets of AMERCO and its subsidiaries &t Solding Il Corporation and its
subsidiaries (collectively, the “Company”) as of fidla 31, 2004 and the consolidated balance she®&RCO and its subsidiaries, SAC
Holding Il Corporation and its subsidiaries, andCSHolding Corporation and its subsidiaries (collelly, the “Consolidated Entities”) as of
March 31, 2003 and the related consolidated statesé operations, changes in stockholdergiity, other comprehensive income/(loss),
cash flows for each of the three years in the peginded March 31, 2004. We have also audited thedsdes listed in the accompanying
index. These financial statements and schedulethanesponsibility of the Company’s management. @sponsibility is to express an
opinion on these financial statements and schedhalssd on our audits.

We conducted our audits in accordance withsthadards of the Public Company Accounting Ovétdgpard (United States). Those
standards require that we plan and perform thet amdbtain reasonable assurance about whethdindmecial statements and schedules are
free of material misstatement. An audit includearaixing, on a test basis, evidence supporting tih@uaits and disclosures in the financial
statements and schedules. An audit also includessing the accounting principles used and sigmifiestimates made by management, as
well as evaluating the overall financial statemaneisentation. We believe that our audits provideagonable basis for our opinion.

In our opinion, the consolidated financialtstaents referred to above present fairly, in altarial respects, the financial position of
AMERCO and its subsidiaries and SAC Holding Il Gingttion and its subsidiaries at March 31, 2004tardinancial position of AMERCO
and its subsidiaries, SAC Holding Il Corporatiordats subsidiaries, and SAC Holding Corporation asdubsidiaries at March 31, 2003,
the results of operations and cash flows for ed¢heothree years in the period ended March 314209 conformity with accounting
principles generally accepted in the United StafeSmerica. Also, in our opinion, the schedulesser fairly, in all material respects, the
information set forth therein.

Our audits were conducted for the purpos@whing an opinion on the consolidated financialesteents and schedules taken as a whole.
The consolidating balance sheets, statements ohtiges schedules, statements of cash flows scegdaihd the summary of earnings of
independent rental fleets information included aggs F-38 through F-48 and F-50 through F-52 aegmted for purposes of additional
analysis of the consolidated financial statemeaifsar than to present the financial position, rssafl operations, and cash flows or the
earnings of the independent fleets. Accordingly deenot express an opinion on the financial posjtiesults of operations, and cash flows or
on the earnings of the independent trailer flddtsvever, such information has been subjected t@atiugting procedures applied in the audit
of the consolidated financial statements and sdeedind, in our opinion, is fairly stated in allterdal respects in relation to the consolidated
financial statements and schedules taken as a whole

/s/ BDO Seidman, LLP

Los Angeles, California
June 1, 2004
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

March 31,
Proforma
2004
Unaudited
2003 2004 See Footnote 23
ASSETS (In Thousands)

Cash and cash equivalel $ 66,83¢ $ 81,55 $ 122,97:
Trade receivables, n 275,00: 268,38¢ 268,38t
Notes and mortgage receivables, 8,30¢ 4,53 4,53
Inventories, ne 53,27( 52,80: 52,80:
Prepaid expenst 21,84t 13,17: 16,381
Investments, fixed maturitie 860,60( 709,35: 709,35:
Investments, othe 264,25: 347,53° 347,53
Deferred policy acquisition costs, r 105,10( 76,93¢ 76,93¢
Deferred income taxe 32,24 — —
Other asset 63,60( 65,07: 92,92
Related party receivabli 135,00( 304,44t 304,44¢
1,886,05! 1,923,801 1,996,27

Property, plant, and equipment, at ci
Land 157,98° 158,59: 158,59:
Buildings and improvemen 747,85: 874,98! 682,20t
Furniture and equipme 291,38 293,11! 293,11!
Rental trailers and other rental equipm 149,70° 159,58t 159,58t
Rental trucks 1,140,29 1,219,00: 1,219,00;
SAC Holdings— property, plant and equipme 757,29: 78,36 78,36
3,244,511 2,783,64! 2,590,86!
Less: Accumulated depreciati (1,298,19) (1,331,841 (1,309,03)
Total property, plant and equipme 1,946,31 1,451,80! 1,281,83
Total asset $ 3,832,37. $ 3,375,60! $ 3,278,100

* SAC Holding Il Corporatiot
The accompanying notes are an integral pattaxfe consolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

March 31,
Proforma
2004
Unaudited
2003 2004 See Footnote 23

LIABILITIES AND STOCKHOLDERS’ EQUITY

Liabilities:
Accounts payables and accrued expe $ 413,720 $ 280,59t $ 279,75
Capital lease 137,03: 99,60¢ —
AMERCO's notes and loans payal 940,06:  880,51¢ 880,51¢
SAC Holding’ notes and loans payable, -recourse to AMERC( 466,78 78,637* 78,637*
Policy benefits and losses, claims and loss exsepegable 836,63: 813,73¢ 813,73t
Liabilities from investment contrac 639,99¢ 574,74! 574,74!
Other policyholder funds and liabilities 30,30¢ 28,73 28,73
Deferred income 40,38 51,38: 54,33}
Deferred income taxe — 63,80( 63,80(
Total liabilities 3,504,92. 2,871,75! 2,774,26.
Commitments and Contingencies (Notes 9, 15, 161d)&tockholder equity:
Series preferred stock, with or without par vak@,000,000 shares authoriz
Series A preferred stock, with no par value, 6,000,shares authorized,;
6,100,000 shares issued and outstanding as of Ngdrck004 and 200 — — —
Series B preferred stock, with no par value, 100 $lfares authorized; none
issued and outstanding as of March 31, 2004 and — — —
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dd@res authorized;
5,662,496 shares issued as of March 31, 2004 =b@l 1,41¢€ 1,41¢€ 1,41¢
Common stock of $0.25 par value, 150,000,000 stear#®rized;

36,323,205 and 36,323,205 issued as of March 314 aad 200: 9,081 9,081 9,081
Additional paid ir-capital 235,85(  349,73. 349,73:
Additional paic-in-capital— SAC 3,19¢ — —
Accumulated other comprehensive (la (54,279 (21,449 (21,446
Accumulated other comprehensive income/(l— SAC Holdings (1,487 — —
Retained earning 568,22:  595,18: 595,18:
Cost of common shares in treasury, net (20,70120@620,705,363 shares as of

March 31, 2004 and 2003, respective (421,379 (418,09) (418,099
Unearned employee stockownership plan sh (13,177  (12,02¢) (12,02¢)
Total stockholder equity 327,44t 503,84¢ 503,84t
Total liabilities and stockholde’ equity $3,832,37. $3,375,60! $3,278,10'

| | |

*  SAC Holding Il Corporatior
The accompanying notes are an integral part oktheasolidated financial statements.
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues

Rental revenu

Net sales

Premiums

Net investment and interest incol

Total revenue

Costs and expense

Operating expenst

Commission expenst

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition co
Lease expens

Depreciation, ne

Restructuring expens:

Total costs and expens

Earnings from operatior
Interest expens

Pretax earnings (los
Income tax benefit (expens

Net (loss)
Less: Preferred stock dividen

Earnings (loss) available to common sharehol
Basic and diluted loss per common st

Weighted average common share outstanc
Basic and dilutes

F-4

Years Ended March 31,

2002

2003

2004

(In thousands, except share and per share dat.

$ 1,512,25 $ 1,560,00!
222,81¢ 222,88
411,17( 314,01
47,34: 35,47"

2,193,57! 2,132,38
1,203,93 1,178,99.
140,44 136,82
122,69 115,11
376,67: 244,30t
40,67+ 37,81¢
164,07 166,10
102,95 137,44
— 6,56¢
2,151,44! 2,023,17
42,13¢ 109,21(
109,46t 148,13:
(67,33) (38,92)
19,89 13,93
(47,440 (24,98¢)
(12,969 (12,969

$ (60,40) $ (37,949

| |

$  (28) $ (1.8

| |

21,063,72 20,824,61

| |

The accompanying notes are an integral part oktheasolidated financial statements.

$ 1,655,57.
232,43
237,11t

42,36¢

2,167,49!

1,176,09.
147,01(
111,90¢
212,85:

39,08:¢
160,72
148,81:
44,09;

2,040,58!

126,91!
121,691

5,22t
(8,077

(2,857)
(12,962)

$ (15,819

$ (0.7

20,749,99
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Serial A Common Accumulated Other
Stock, $0.25 per Common Stock, $0.25 Additional Comprehensive
Description value per value Paid-In Capital Income
Balance as of March 31, 20 $239,46¢ $(45,19))
L] I
Issuance of common shares under leveraged empébyele

ownership plat 89 —
Foreign Currency Translatic — (25,03)
Fair market value of cash flow hed — 8,94:
Unrealized gain (loss) on investme — 20,70¢
Net loss — —
Preferred stock Dividends: Series A ($2.13 peresiar 2004,

2003, and 200z — —
Treasury stock transactio — —
Purchase of Shar: — —
Shares allocated to participal — —
Net Activity 89 4,617
Balance as of March 31, 20 239,55¢ (40,580)

| I
Issuance of common shares under leveraged empityele

ownership plar (509) —
Foreign Currency Translatic — 3,781
Fair market value of cash flow hed — (6,31¢)
Unrealized gain (loss) on investme — (12,649
Net loss — —
Preferred stock Dividends: Series A ($2.13 peresiar 2004,

2003, and 200z — —
Treasury stock transactio — —
Shares allocated to participal — —
Net Activity (509) (15,18%)
Balance as of March 31, 20 239,04¢ (55,765

| I
Issuance of common shares under leveraged empébyele

ownership plat (311 —
Foreign Currency Translatic — 4,93¢
Fair market value of cash flow hed — —
Unrealized gain (loss) on investme — 27,89¢
Net loss — —
Preferred stock Dividends: Series A ($2.13 peresiar 2004,

2003, and 200z — —
Contribution from related part 110,99 —
SAC Holding Corporation distributic — 1,48
Treasury stock transactio — —
Purchase of Shari — —
Shares allocated to participal —

Net Activity 110,68: 34,31¢
Balance as of March 31, 20 $349,73. $(21,44¢)
| I

[Continued from above table, first column(s) repet

[Additional columns below




Less: Unearned
Employee Stock
Ownership Plan

Total Stockholders'

Description Retained Earnings Less: Treasury Stock Shares Equity
Balance as of March 31, 20 $666,57: $(409,81¢) $(15,177) $446,35:
| | | |
Issuance of common shares under leveraged
employee stock ownership pl — — — 89
Foreign Currency Translatic — — — (25,03)
Fair market value of cash flow hed — — — 8,94:
Unrealized gain (loss) on investme — — — 20,70¢
Net loss (47,440 — — (47,440
Preferred stock Dividends: Series A ($2.13 pereshar
for 2004, 2003, and 200 (12,967 — — (12,969)
Treasury stock transactio (10,159 — (10,159
Purchase of Shar: — — (72 (72)
Shares allocated to participal — — 1,09: 1,09:
Net Activity (60,409 (10,159 1,021 (64,83()
Balance as of March 31, 20 606,17: (419,97() (14,157 381,52:
| | | |
Issuance of common shares under leveraged
employee stock ownership pl — — — (509)
Foreign Currency Translatic — — — 3,781
Fair market value of cash flow hed — — — (6,319
Unrealized gain (loss) on investme — — — (12,649
Net loss (24,98¢) — — (24,98¢)
Preferred stock Dividends: Series A ($2.13 pereshar
for 2004, 2003, and 200 (12,967 — — (12,969
Treasury stock transactio (1,409 — (1,409¢)
Shares allocated to participal — — 97t 97t
Net Activity (37,949 (1,40¢) 97t (54,07¢)
Balance as of March 31, 20 568,22: (421,379 (213,177 327,44¢
I | L] I
Issuance of common shares under leveraged
employee stock ownership pl — — — (317
Foreign Currency Translatic — — — —
Fair market value of cash flow hed — — — 4,93¢
Unrealized gain (loss) on investme — — — 27,89¢
Net loss (2,852 — — (2,857)
Preferred stock Dividends: Series A ($2.13 pereshar
for 2004, 2003, and 200 (12,967 — — (12,969)
Contribution from related par — — 110,99
SAC Holding Corporate distributic 42,774 3,19¢ — 47,46(
Treasury stock transactio — 87 — 87
Purchase of Shar — — — —
Shares allocated to participal — — 1,151 1,151
Net Activity 26,95¢ 3,28¢ 1,151 176,39¢
Balance as of March 31, 20 $595,18: $(418,09) $(12,02¢) $503,84¢
I | L] I

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

CONSOLIDATED STATEMENTS OF OTHER COMPREHENSIVE INCO ME/ (LOSS)

Years Ended March 31,

2004 2003 2002

(In thousands)
Comprehensive income/(los:

Net earnings/(loss $(2,857) $(24,98¢) $(47,440()

Other comprehensive income/(loss) net of
Foreign currency translatic 6,42 3,781 (25,03)
Fair market value of cash flow hedc¢ — (6,319 8,94z
Unrealized gain (los<on investments, ne 27,89¢ (12,649 20,70¢
Total comprehensive lo $31,46" $(40,177) $(42,829)
| I I

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

CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended March 31,

2004

2003 2002

Cash flows from operating activitie
Net/(loss)
Depreciation and amortizatic
Provision for losses on accounts receiv:
Net (gain) loss on sale of real and personal pigj
(Gain) Loss on sale of investmel
Changes in policy liabilities and accru
Additions to deferred policy acquisition co
Net change in other operating assets and lialsi

Net cash provided (used) by operating activi

Cash flow from investment activitie

Purchase of investmen
Property, plant and equipme
Fixed maturities
Common stocl
Preferred stoc
Other asset investme
Real estat
Mortgage loan:

Proceeds from sales of investmel
Property, plant and equipme
Fixed maturities
Common stocl
Preferred stoc
Real estat
Mortgage loan:

Changes in other investmel

Net cash provided (used) by investing activi

Cash flow from financing activitie:
Net change in shc-term borrowings
Proceeds from note
Debt issuance cos
Leveraged Employee Stock Ownership P

Purchase of shar

Payments on loar
Principal payments on not
Preferred stock dividend pa
Treasury stock acquisitions, r
Investment contract depos
Investment contract withdrawe

Net cash provided (used) by financing activi

Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of

Cash and cash equivalents at end of

The accompanying notes are an integral part oktheasolidated financial statemer

$ (2,859
190,67¢
(377)
3,75¢
(3,112
(30,719
(17,230)
(180,47()

(40,325)

(198,442
(77,389
(1,736)

(174)
(17,156
(450)

63,17¢
243,49(
3,452
16,88:
6,33¢
16,37
811

55,17¢
165,04:

831,97
(24,837)

1,151
(905,689)
(3,24)

50,99¢(
(115,53()

(131)

14,72
66,83¢

$ 81,557

(In thousands)

$ (24,989  $ (47,440
185,83: 149,05
3,90: 5,68
(10,515 (3,526)
9,497 5,92¢
(78,319 (6,561)
(42,66%) (39,257
31,77 (83,51%)
74,53( (19,632
(243,16)  (381,48)
(278,35) (257,55
— (41€)

— (2,072
(1,410) (2,259
(21,759 4,271
— (1,351
96,88¢ 229,37!
364,11 233,71
2,88t 4,40
22,04: 3,70(
18,17¢ 18,69(
4,481 2,897
(36,109  (148,08)
21,90 (9,277
349,83 247,89:
(3,010) (390)
— (72)

97t 1,09:
(442,11)  (107,18)
(6,48() (12,969
(1,40¢) (10,159
165,28: 150,43;
(98,027 (99,84%)
(13,040 159,53
25,38¢ (8,182
41,44¢ 49,62¢
$ 66,83 $ 41,44
| |
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Note 1: Basis of Presentation

AMERCO has a fiscal year that ends on the 8fLbtarch for each year that is referenced. Ouuidaisce company subsidiaries have fiscal
years that end on the 31st of December for eachtlyatis referenced. They have been consolidatetiat basis. Consequently, all referer
to our insurance subsidiariggars 2003, 2002 and 2001 correspond to 2004, 2002002 for AMERCO. The operating results andrfaial
position of AMERCO'’s consolidated insurance operatiare determined as of December 31 of each year.

Accounts denominated in non-U.S. currencie® leen re-measured using the U.S. dollar as tieti€unal currency. Certain amounts
reported in previous years have been reclassifi@bnform to the 2004 presentation. There werefieets related to intervening events
between January 1 and March 31 of 2004, 2003, @2 #at would materially affect the consolidatethficial position or results of operatic
for the financial statements presented herein.

Note 2: Principles of Consolidation

The 2004 balance sheet includes the accofidtBIBRCO, its wholly owned subsidiaries, and SACliiog Il Corporation and its
subsidiaries. The 2003 balance sheet and the 28t&treents of operations, comprehensive incomecasi flows, and the consolidated
financial statements for fiscal 2003 and 2002 udelall of those entities plus SAC Holding Corpimraiand its subsidiaries. In fiscal 2003
2002, SAC Holding Corporation and SAC Holding lIr@oration (the SAC entities) were considered spgeigpose entities and were
consolidated based on the provision of Emergingdsdask Force (EITF) Issue No. 90-15. In fiscdl&2@he Company applied FASB
Interpretation No. 46 to its interests in the SA@ifies. Initially, the Company concluded that B&C entities were variable interest entities
and that the Company was the primary beneficiaogofdingly, the Company continued to include theCS#atities in the consolidated
financial statements. In February 2004, SAC Holdlagporation restructured the financing of threlessdiaries and then distributed its
interest in those subsidiaries to its sole shadsholThis triggered a requirement to reassess tingp@ny’s involvement with those
subsidiaries, which led to a conclusion that thenfany ceased to be the primary beneficiary of thiosee subsidiaries at that date. In March
2004, SAC Holding Corporation restructured its fia@g, triggering a similar reassessment thatdea ¢onclusion that the Company ceased
to be the primary beneficiary of SAC Holding Coration and its remaining subsidiaries. Accordinglythe dates the Company ceased to be
the primary beneficiary, it deconsolidated thostties. The deconsolidation was accounted for distaibution of the Company’s interests to
the sole shareholder of the SAC entities. BecatifgeaCompanys continuing involvement with SAC Holding Corpomatiand its current ar
former subsidiaries, the distributions do not dyadis discontinued operations as defined by SFASING.

Inter-company accounts and transactions haea kliminated.
Description of legal entitie:
AMERCO, a Nevada corporation (“AMERCQ"), igtholding company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWaestd) its wholly-owned subsidiary
North American Fire & Casualty Insurar@ampany (“NAFCIC"),
Oxford Life Insurance Company (“Oxford”) artd wholly-owned subsidiaries
North American Insurance Company (“NAI")
Christian Fidelity Life Insurance Compat@FLIC"),
Unless the context otherwise requires, thma t&@ompany” refers to AMERCO and all of its legabsidiaries.
Description of Operating Segmen

AMERCO has three reportable operating segnamdsfive identifiable operating segments. Thedheportable segments are Moving and
Self Storage, Property and Casualty Insurance #edisurance. -Haul moving and storage, Real Estate, and SAC ngosd storage ai



separately listed under one reportable segmentjridaand Self Storage, since they meet the aggi@yatiteria of FASB 131.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (CONTI NUED)

U-Haul moving and self-storage operations tred the rental of trucks and trailers, salesnoiving supplies, sales of trailer hitches, sales
of propane, and the rental of self-storage spac#dwet“do-it-yourself” mover. Operations are congcunder the registered trade name U-
Haul® throughout the United States and Canada.

Real Estate owns approximately 90 perceri®fQompany’s real estate assets, including U-Hauk€ and Storage locations. The
remainder of the real estate assets are ownedripugdJ-Haul entities. Real Estate is responsibieof/erseeing property acquisitions,
dispositions and managing environmental risks efgioperties.

SAC moving and self-storage operations comgitite rental of self-storage spaces, sales ofimyosupplies, sales of trailer hitches, and
sales of propane. In addition, SAC functions asxdependent dealer and earns commissions frometitalrof U-Haul trucks and trailers.
Operations are conducted under the registered trace U-Haul® throughout the United States and Gana

RepWest originates and reinsures propertycasdalty insurance products for various markeigpants, including independent third
parties, U-Haul's customers, and the Company.

Oxford originates and reinsures annuitiesdlitide and disability, life insurance, and supplental health products. Oxford also
administers the self-insured employee health amtbtiplans for the Company.

Note 3: Accounting Policies
Use of Estimates

The preparation of financial statements infeomity with the accounting principles generallycapted in the U.S. requires management to
make estimates and judgments that affect the amm@apbrted in the financial statements and accogipgmotes. The accounting estimates
that require managemestnost difficult and subjective judgments inclubde tecoverability of property, plant and equipméimé; adequacy ¢
insurance reserves; and the recognition and measateof income tax assets and liabilities. The @latesults experienced by the Company
may differ from management’s estimates.

Cash and Cash Equivalents

The Company considers cash equivalents taghdyhiquid debt securities with insignificant erest rate risk with original maturities from
the date of purchase of three months or less.

Investments

Fixed Maturities Fixed maturity investments consist of either maakégt debt or redeemable preferred stocks. As dbdltence sheet da
these investments are either intended to be hetthtarity or are considered available-for-sale ebtments that are intended to be held to
maturity are recorded at cost, as adjusted foathertization of premiums or the accretion of distsu

Available-for-Salelnvestments that are considered available-for-aedaeported at fair value, with unrealized gainksses, net of tax,
recorded in stockholdersquity. Fair value for these investments is basedumted market prices, dealer quotes or discouwrdel flows. Th
cost of investments sold is based on the spediéintification method. Realized gains or losseshenstle or exchange of investments and
declines in value judged to be other than temposegyrecorded as revenues. Investments are juddeslimpaired if the fair value is less ti
cost continuously for six months, absent compeléxglence to the contrary.

Mortgage Loans and Notes on Real EstMertgage loans and notes on real estate are repattheir unpaid balance, net of any
allowance for possible losses and any unamortizeshjpm or discount.

Recognition of Investment Inconheterest income from bonds and mortgage notescyrdzed when it becomes earned. Dividends on
common and preferred stocks are recognized onxtiitvelend dates. Realized gains and losses oraleeor exchange of investments are
recognized at the trade date. Unrealized gaindcmseés are determined as of each balance sheet date
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (CONTI NUED)

Fair Values

Fair values of cash equivalents approximast doe to the short period of time to maturity.riailues of short-term investments,
investments available-for-sale, lotgrm investments, mortgage loans and notes orestatle, swaps and forward currency contracts aed
on quoted market prices, dealer quotes or discduw#sh flows. Fair values of trade receivables @pprate their recorded value.

Limited credit risk exists on trade receivabtizie to the diversity of our customer base anid digpersion across broad geographic
markets. The Company'’s financial instruments thatexposed to concentrations of credit risk consistarily of temporary cash
investments, trade receivables and notes receivBbieCompany places its temporary cash investmettisinancial institutions and limits
the amount of credit exposure to any one finanogtltution.

The Company has mortgage receivables, whiténgially expose the Company to credit risk. Thetfptio of notes is principally
collateralized by mini-warehouse storage faciliaesl other residential and commercial propertib® Company has not experienced losses
related to the notes from individual notes or goapnotes in any particular industry or geograg@n&a. The estimated fair values were
determined using the discounted cash flow methsithguinterest rates currently offered for similaarhs to borrowers with similar credit
ratings.

Other investments including short-term investis are substantially current or bear reasonatdedist rates. As a result, the carrying
values of these financial instruments approximatevalue. The carrying value of long-term dehbésed on current rates at which the
Company could borrow funds with similar remainingtarities and approximates fair market value dugsteecent issuance.

Derivative Financial Instruments

The company'’s primary objective for holdingidative financial instruments is to manage curgeand interest rate risk. The company’s
derivative instruments are recorded at fair valug are reported as other assets, accrued expenskht. At this time, the company has no
forward currency contracts and no interest ratepsveatracts.

Inventories, nel

Inventories at fiscal year-ends were as foflow

March 31,
2004 2003
(In thousands)

Truck and trailer parts and accesso $37,16: $33,25¢
Hitches and towing componer 9,89¢ 10,38¢
Moving supplies and promotional iter 5,73¢ 9,62¢
Total $52,80: $53,27(
| |

Inventories consist primarily of truck andileaparts and accessories used to repair rentapeggnt products purchased directly for resale
and are valued at the lower of cost or market. itmey cost is primarily determined using the lastfirst-out method. Inventories valued on
the LIFO basis were approximately 93% of total megies for 2004 and 99% of total inventories f602. Inventories would have been
$3.2 million and $1.1 million higher at March 3D and 2003, respectively, if the company value@mtories using the first-in, first-out
method. Inventories are stated net of reservelieolescence of $2.5 million and $4.9 million at btaB1, 2004 and 2003, respectively.

Property, Plant and Equipmer

Property, plant and equipment are stated st taterest costs incurred during the initial donstion of buildings or rental equipment are
considered part of cost. Depreciation is computedifiancial reporting purposes principally usihg straight-line method over the following
estimated useful lives: rental equipment 2-20 ydaudings and non-rental equipment 3-55 yeargoMaverhauls to rental equipment are
capitalized and are amortized over the estimateidgéenefited. Routine maintenance costs are elgaig operating expense as they are
incurred. Gains and losses on dispositions of ptgpplant and equipment are netted against degtiieni expense when realized.
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Reviews are periodically performed to deteemirhether facts and circumstances exist which atdithat the carrying amount of assets,
including estimates of residual value, may notdmoverable or that the useful life of assets istehthan originally estimated. The company
assesses the recoverability of its assets by cangptire projected undiscounted net cash flows aassatwith the related asset or group of
assets over their estimated remaining lives ag#iest respective carrying amounts. Impairmenany, is based on the excess of the carrying
amount over the fair value of those assets. Iftasge determined to be recoverable, but the ubeéd are shorter than originally estimated,
the net book value of the assets is depreciatedtbgenewly determined remaining useful lives.

During fiscal year 2002, based on an in-depdinket analysis, U-Haul decreased the estimatedgalvalue and increased the useful lives
of certain rental trucks. The effect of the chargpuced net losses for fiscal year 2002 by $3.liani($0.15 per share) net of taxes. The in-
house analysis of sales of trucks was completeth&fiscal years ending March 31, 1996 throughdti&@1, 2001. The study compared the
truck model, size, age and average residual vdlueits sold for each fiscal year indicated. Thalgsis revealed that average residual values
(as computed) when compared to sales prices wenefhective of the values that the Company wasiréag upon disposition. Based on the
analysis, the estimated residual values were dsede®m approximately 25% of historic cost. In addit this analysis revealed that our
estimates of useful lives were not reflective & gtonomic lives of our trucks, which ultimatelyresdeing utilized by the Company for
longer periods of time. Thus the useful lives fertain of our trucks were increased by approxinya@efears. The adjustment reflects
management’s best estimate, based on informatiaitedle, of the estimated salvage value and usigg of these rental trucks.

The carrying value of surplus real estate ciiis lower than market value, at the balance stiaetwas $1.5 million for 2004 and 2003,
and is included in the investments, other.

Receivable:

Accounts receivable include trade accountsfself moving and self storage customers and dgafesurance premiums and agent
balances due, net of commissions payable and asduetfrom ceding re-insurers, less managemertiaae of uncollectible accounts.

Notes and mortgage receivables include acdnteckest and are reduced by discounts and amoontsdered by management to be
uncollectible.

Policy Benefits and Losses, Claims and Loss ExpanBayable

Liabilities for life insurance and certain aity policies are established to meet the estimhtade obligations of policies in force, and are
based on mortality and withdrawal assumptions freoognized actuarial tables which contain margimsfiverse deviation.

Liabilities for annuity contracts consist @fintract account balances that accrue to the beofefie policyholders, excluding surrender
values. Liabilities for health, disability and othmolicies represents estimates of payments todmeron insurance claims for reported losses
and estimates of losses incurred, but not yet tegor

RepWest's liability for reported and unrepdrtesses is based on RepWest's historical and indaserages. The liability for unpaid loss
adjustment expenses is based on historical ratitms® adjustment expenses paid to losses paid.uAitegecoverable from reinsurers on
unpaid losses are estimated in a manner consigtinthe claim liability associated with the reimed policy. Adjustments to the liability for
unpaid losses and loss expenses as well as anreanigerable from reinsurers on unpaid losses argeld or credited to expense in periods
in which they are made.

Revenue Recognitio

Rental revenues are recognized over the pénatdrucks, moving equipment and storage spazeested. Product sales are recognized at
the time that title passes and the customer acdefitery. Insurance premiums are recognized dweipblicy periods. Interest and investrr
income are recognized as earned.

Advertising

All advertising costs are expensed as incureldertising expense was $32.7 million in 20049 $3million in 2003 and $37.8 million in
2002.
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Deferred Policy Acquisition Cosi

Commissions and other costs which fluctuath and are primarily related to the productionrafurance premiums are deferred.

For Oxford, costs are amortized in relatiomeieenue such that costs are realized as a compsargntage of revenue.

For RepWest, costs are amortized over théegtleontract period which generally do not excesel year.
Environmental Cost:

Liabilities are recorded when environmentalegsments and remedial efforts, if applicablepasbable and the costs can be reasonably
estimated. The amount of the liability is basedmanagement’s best estimate of undiscounted futwsts cCertain recoverable environmental
costs related to the removal of underground stotagjes or related contamination are capitalizedamdrtized over the estimated useful Ii
of the properties. These costs improve the safegfficiency of the property or are incurred in paeing the property for sale.

Income Taxes

AMERCO files a consolidated tax return withcdlits legal subsidiaries, except for Christidddtity Insurance Company, which files on a
stand alone basis. SAC Holdings and its legal sidr$es file a consolidated return, and their netisrnot consolidated with AMERCO. In
accordance with SFAS No. 109, the provision fooine taxes reflects deferred income taxes resuitorg changes in temporary differences
between the tax basis of assets and liabilitiestlagid reported amounts in the financial statements

Comprehensive Income/(Loss)

Comprehensive income/(loss) consists of neidrime, foreign currency translation adjustment, aliwed gains and losses on investments
and fair market value of cash flow hedges, nehefrelated tax effects.

Recent Accounting Pronouncemen

In January 2003, the Financial Accounting 8tads Board (FASB) issued Interpretation No. 4&(E6), Consolidation of Variable
Interest Entities, an interpretation of AccountiRgsearch Bulletin No. 51. FIN 46 requires thatatale interest entities be consolidated by a
company if that company absorbs a majority of thiyeés expected losses, receives a majority oéipected residual returns, or both, as a
result of holding a variable interest. In DecemP@03, the FASB issued FIN 46R, which reflectedaiaramendments to the standard. The
provisions of FIN 46, as revised, are effectivetfa first interim or annual period ending afterribtal5, 2004 when certain conditions are
met by a variable interest entity. The Companyddispted FIN 46R and the effects of the variableredt are further explained in the Note
the financial statements.

In April 2003, the FASB issued SFAS No. 149 érdment of Statement 133 on Derivative InstrumantsHedging Activities. This
Statement (SFAS 149) amends and clarifies the aticgufor derivative instruments, including certaierivative instruments embedded in
other contracts and for hedging activities undeASE33. In particular, SFAS 149 (1) clarifies unddvat circumstances a contract with an
initial net investment meets the characteristia derivative as discussed in SFAS 133, (2) clarifiben a derivative contains a financing
component, (3) amends the definition of an undedyerivative to conform it to the language useHIM 45, and (4) amends certain other
existing pronouncements. SFAS 149 is generallyctffe for contracts entered into or modified aftane 30, 2003. The Company has
adopted SFAS 149 and it had no material impacherCompany’s financial position, results of openasi or cash flows.

In May 2003, the FASB issued SFAS No. 150 (SAAOQ), Accounting for Certain Financial Instrungewith Characteristics of both
Liabilities and Equity. This Statement establisksdards for classifying and measuring as liadslicertain financial instruments that
embody obligations of the issuer and have chairatitex of both liabilities and equity. SFAS 15Cef$ective at the beginning of the first
interim period beginning after June 15, 2003; idatg all financial instruments created or modifafter May 31, 2003. The Company has
adopted SFAS 150 and it had no material impacherCiompany’s financial position, results of openasi or cash flows.

In December 2003, the FASB issued SFAS No.(R&ised 2003), Employers’ Disclosures about Rerssand Other Post-retirement
Benefits and Amendment of FASB Statements No. 8Ar&l 106. This Statement revises
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employers’ disclosures about pension plans and gitet-retirement benefit plans. The disclosurgsired by this Statement are effective for
fiscal years ending after December 15, 2003. Tha@2my has incorporated these expanded disclosuethe notes to the financial

statements.

Note 4: Earnings per Share

Net income for purposes of computing earnjmgscommon share is net income minus preferred stividends. Preferred stock divider
include accrued dividends of AMERCO.

The shares used in the computation of the emiyip basic and diluted earnings per common share as follows:

Years Ended March 31,

2004 2003 2002
Basic and diluted loss per common st $ (0.7¢) $ (1.82) $ (2.87)
| | |
Weighted average common share outstanc
Basic and dilutes 20,749,99 20,824,61 21,063,72
| | |

The weighted average common shares outstaeditigde post-1992 shares of the employee stocleship plan that have not been
committed to be released as of March 31, 2004, 2893 2002. 6,100,000 shares of preferred stock haen excluded from the weighted

average shares outstanding calculation becausetheyt common stock equivalents.

Note 5: Trade Receivables, Net

Trade receivables at fiscal year-ends werfelkmsvs:

March 31,
2004 2003
(In thousands)
Reinsurance recoverak $180,48( $150,68:
Premiums and ager balance: 9,091 40,40:
Trade accounts receivak 5,08( 3,69/
Accrued investment incon 9,64¢ 10,55¢
Independent dealer receival 1,054 1,152
Other receivabli 65,04¢ 70,80:
270,39¢ 277,28
Less allowance for doubtful accoul (2,019 (2,289
$268,38t $275,00:
[ | | |
Note 6: Notes and Mortgage Receivables, Net
Notes and mortgage receivables at fiscal geds were as follows:
March 31,
2004 2003

(In thousands)

Notes, mortgage receivables and other, net of disk $ 7,18( $12,44:
Less allowance for doubtful accoul (2,649 (4,139



$ 4,531 $ 8,30¢
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Fixed Maturity Investments

AMERCO AND CONSOLIDATED ENTITIES

Fixed maturity investments at December 3132@8re as follows:

DECEMBER 31, 2003

CONSOLIDATED HELD -TO MATURITY
U.S. treasury securities and government obligal
U.S. government agency mortgage-backed

securities
Corporate securitie
Mortgage-backed securitie

Redeemable preferred stoc

DECEMBER 31, 2002

CONSOLIDATED HELD -TO MATURITY
U.S. treasury securities and government obligal
U.S. government agency mortgage-backed

securities
Corporate securitie
Mortgage-backed securitie

Redeemable preferred stoc

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (CONTI NUED)

Fixed maturity investments at December 31 22@8re as follows:

Gross Gross Estimated

Amortized Unrealized Unrealized Market

Cost Gains Losses Value
(In thousands)

$ — $ — $ — $ —

522 14¢ — 67C

5,30¢ 10¢ 2 5,41F

$5,83( $ 257 $ @ $6,08¢

| [ | [ | |

Gross Gross Estimated

Amortized Unrealized Unrealized Market

Cost Gains Losses Value
(In thousands)

$ 50C $ 17C $ — $ 67C

15,68: 58z — 16,26¢

$16,18: $ 758 $ — $16,93¢

| | [ | |
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The adjusted cost and estimated market vdl€igenl maturity investments in debt securitieDacember 31, 2003 as compared to
December 31, 2002, by contractual maturity, werlobews:

December 31, 200: December 31, 200:
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value

(In thousands)

CONSOLIDATED HELD -TO MATURITY

Due in one year or le: $ — $ — $ 19 $ 2C
Due after one year through five ye. 24C 283 204 252
Due after five years through ten ye 21¢ 294 20t 287
After ten year: 63 93 72 111
522 67C 50C 67C

Mortgage-backed securitie 5,30¢ 5,41¢ 15,68: 16,26¢
Redeemable preferred stc — — —
$5,83( $6,08¢ $16,18: $16,93¢

I I | |

Expected maturities may differ from contrattmaturities as borrowers may have the right tb @aprepay obligations with or without ¢
or prepayment penalties.

The company deposits bonds with insurancelaggy authorities to meet statutory requiremente adjusted cost of bonds on deposit
with insurance regulatory authorities was $12.9iamlat December 31, 2003 and $11.7 million at Delger 31, 2002.

Available-for-Sale Investments

Available-for-sale investments at December22D)3 were as follows:

Gross Gross Estimated
Amortized Unrealized Unrealized Market
Cost Gains Losses Value

(In thousands)
DECEMBER 31, 2003
CONSOLIDATED AVAILABLE-FOR-SALE

U.S. treasury securities and government obliga $ 29,76t $ 2,13¢ $ (36 $ 31,86
U.S. government agency mortgage-backed
securities 10,57( 31¢€ (12 10,87«
Obligations of states and political subdivisic 2,85( 91 — 2,941
Corporate securitie 510,59¢ 32,51t (7,467%) 535,64«
Mortgage-backed securitie 74,26¢ 1,73¢ (1,37)) 74,63¢
Redeemable preferred stoc 45,86: 1,42¢ (72) 47,21¢
Redeemable common stoc 242 10€ — 34¢
$674,15: $38,32° $(8,957) $703,52:
| | | |
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Available-for-sale investments at December28D2 were as follows:

DECEMBER 31, 2002

CONSOLIDATED AVAILABLE -FOR-SALE

U.S. treasury securities and government obliga

U.S. government agency mortgage-backed
securities

Obligations of states and political subdivisic

Corporate securitie

Mortgage-backed securitie

Redeemable preferred stoc

Redeemable common stoc

The company sold available-for-sale securitigh a fair value of $267.9 million in 2003, $288nillion in 2002 and $175.9 million in
2001. The gross realized gains on these salegdidbal.3 million in 2003, $6.0 million in 2002 and.§ million in 2001. The company realiz
gross losses on these sales of $3.1 million in 2623} million in 2002 and $0.3 million in 2001. &kbompany recognized a write-down of
investments due to other than temporary declinesvarable-forsale investments of approximately $5.0 million 603, $9.8 million in 200;

and $6.7 million in 2001.

The adjusted cost and estimated market vdlagallable-for-sale investments in debt securiieBecember 31, 2003 as compared to

December 31, 2002, by contractual maturity, werfobews:

CONSOLIDATED AVAILABLE -FOR-SALE
Due in one year or le:

Due after one year through five ye

Due after five years through ten ye

After ten year:

Mortgagebacked securitie
Redeemable preferred stc
Redeemable common sto

NUED)

Gross Gross Estimated

Amortized Unrealized Unrealized Market

Cost Gains Losses Value

(In thousands)

$ 31,69: $ 3,40¢ $ (49 $ 35,05¢
10,18: 201 (13 10,37(
3,97¢ 232 — 4,20¢
574,33 25,99¢ (25,39 574,93
95,89: 2,20¢ (4,316 93,78:
126,30: 1,55¢ (2,967) 124,89°
1,101 304 (23%) 1,17(¢
$843,48: $33,90: $(32,96°) $844,41
| | | |

December 31, 2003

December 31, 2002

Estimated Estimated

Amortized Market Amortized Market

Cost Value Cost Value

(In thousands)

$ 50,69¢ $ 50,847 $ 53,24( $ 53,98t
270,18t¢ 283,71 210,76! 215,99¢
132,00¢ 137,96¢ 181,42! 176,64!
100,88t 108,79! 164,57! 167,57:
553,78: 581,32: 610,00! 614,19°
74,26¢ 74,63¢ 106,07! 104,15¢
45,86 47,21¢ 126,30: 124,89°
2432 34¢ 1,101 1,17(
$674,15: $703,520 $843,48: $844,41°
| | ] |
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Investments, othe

The carrying value of other investments atdigyear-ends was as follows:

Shor-term investment
Mortgage loan:

Real estat

Policy loans

Other

NUED)
March 31,
2004 2003
(In thousands)

$187,56( $111,37°
53,49¢ 67,61°
99,81 74,20:
5,69¢ 5,68
97C 5,372
$347,53° $264,25:.
| |

Short-term investments primarily consist akfil maturities of three months to one year fronuiition date.

Mortgage loans are carried at the unpaid lcaldess an allowance for possible losses and mamartized premium or discount. The
allowance for possible losses at fiscal year-enals $0.5 million for 2004 and $0.5 million for 20031e estimated fair value of these loans at
fiscal year-ends was $75.0 million for 2004 and.$648illion for 2003. These loans represent firshlmortgages held by the company’s

insurance subsidiaries.

Real estate obtained through foreclosureshaidifor sale and equity investments are carrigbdeatower of cost or fair value.

Insurance policy loans are carried at thepaid balance.
Note 8: Investment and Interest Income Net
Investment Income, Ne

Investment income, net was as follows:

Fixed maturities

Real estat

Insurance policy loan

Mortgage loan:

Short-term, amounts held by ceding reinsurersandtother
investment:

Investment incom
Less investment expens
Interest incomt

Net investment incom

Year Ended March 31,

2004 2003 2002
(In thousands)

$ 50,04: $ 54,764 $ 67,94¢
10,87¢ 2,43¢ (1,518
49¢ 36¢ 1,092
7,17 8,001 8,79¢
1,61¢ (2,176) (1,575
70,20¢ 63,40 74,74(
(29,46 (29,46 (30,914
1,624 4,46¢ 3,517
$ 42,36¢ $ 35,471 $ 47,34:
I I L]

Investment expenses include costs incurrédeémmanagement of the investment portfolio and-éstecredited on annuity policies.

On June 30, 2003, the Company’s insurancediabies exchanged their investments in Privateil@iorage Realty, L.P. for other real
property owned by SAC Holdings. The exchanges wer-monetary and were recorded on the basis of the balole of the asse



exchanged. The Company'’s insurance subsidiariegevtheir equity investment in Private Mini Stordgealty, L.P. to zero to reflect the
equity pick up losses during the first quarter 002.
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Note 9: Borrowings
Long-Term Debt

Long-term debt at fiscal year-ends was asWt

March 31,
2004 2003
(In thousands)
Revolving credit facility, senior secured firstri $164,05: $ —
Senior amortizing notes, secured, first lien, d0@% 350,00t —
Senior notes, secured second lien, 9.0% interestaae 200! 200,00( —
Senior subordinated notes, secured, 12.0% inteatsstdue 201 148,64¢ —
Revolving credit facility, secured by intercomparotes — 205,00(
Senior notes, secured, Series A, due 2 — 95,00(
Senior notes, secured, Series B, due - — 5,00(
Senior notes, unsecured, 7.85% interest rate, 008 — 175,00(
Senior notes, unsecured, 8.80% interest rates200& — 200,00(
Medium-term notes, payable, unsecured, 7.23% 1898.idterest rate due
through 2027 — 109,50(
Notes payable under Bond Backed Asset Trust, unsecid.14% interest rate
due through 203 — 100,00(
Debt related to BBAT option terminatic — 26,55(
Loan against cash surrender value of life insurgqudieies 17,82: 18,22¢
Other — 5,78¢
Total AMERCO notes and loans paya $880,51¢ $940,06:
| |

At March 31, 2003 AMERCO was in default on stalntially all of its borrowings due to cross ddfgmovisions in the debt agreement. As
part of the bankruptcy restructuring on March 18)4£2 most of the prior year debt was refinanced withnew debt, see description below.
part of the restructuring the Company has incupmdessional fees of $44.1 million and $6.6 milliorfiscal 2004 and 2003.

First Lien Senior Secured Not

We entered into a First Lien Senior Securediitifacility, due 2009 in the amount of $550 naiflj with a banking syndicate led and
arranged by Wells Fargo Foothill, a part of Wellsgo & Company (the “Senior Secured Facility”). $besenior notes consist of two
components, a $200 million revolving credit fagil{ftncluding a $50 million letter of credit sub-fity) and a $350 million amortizing term
loan. The proceeds we received from these sentesmweere used primarily to satisfy the claims ef ¢heditors in our Chapter 11 proceeding
and to pay related fees and expenses incurrechimeaction therewith.

The $350 million amortizing term loan requireenthly principal payments of $291,667 and pedodterest
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payments with the balance due on maturity in 200 interest rate per the provisions of the teramlagreement is defined as the 3-month
London Inter Bank Offer Rate (“LIBOR"), plus 4.0%palicable margin, the sum of which at March 31,20&s 5.11%. Advances under the
revolving credit facility are based on a borrowlmgge formula which is based on a percentage ofahe of our eligible real estate. On
March 31, 2004, outstanding advances under thdviegocredit facility totaled $164 million and $38illion was available to borrow. The
interest rate per the provisions of the revolvingdd facility agreement is defined as the primte (&Prime”) plus 1.5%, the sum of which at
March 31, 2004 was 5.5%. The Senior Secured Ragslgecured by a first priority position in subgtally all of the assets of AMERCO and
its subsidiaries, except for our notes receivatlmnfSAC Holdings, real estate subject to synthetises, certain real estate held for sale, the
capital stock of our insurance subsidiaries, reaperty previously mortgaged to Oxford, vehiclebjeat to certain lease financing
arrangements, and proceeds in excess of $50 milenciated with the settlement, judgment or regoredated to our litigation against
PricewaterhouseCoopers.

9.0% Second Lien Senior Secured Notes

AMERCO issued $200 million aggregate princigiadount of 9.0% Second Lien Senior Secured Note2609. These notes represent our
senior secured obligations. These notes are sebyracdecond priority position in the same colkalterhich secures our obligations under the
Senior Secured Facility.

Senior Subordinated Notes

AMERCO issued $148,646,137 aggregate prinagpadunt of 12.0% senior subordinated notes due 20&1'Senior Subordinated”) to
our unsecured creditors in the Chapter 11 procegedio principal payments are due on the Senior slibated Notes until maturity. These
notes, which are subordinated to all of the seimidebtedness of AMERCO (including the Senior Setiracility and the 9.0% Second Lien
Senior Secured Notes due 2009), are secured lgircadsets of AMERCO, including the capital stothur life insurance subsidiary (Oxfc
Life Insurance Company), certain real estate haidale, 75% of the net proceeds in excess of $B@massociated with the settlement,
judgment or recovery related to our litigation agaiPricewaterhouseCoopers (after deduction ofrejc’ fees and costs and taxes payable
with respect to such proceeds), and payments fraesireceivable from SAC Holdings having an aggeegatstanding principal balance at
March 31, 2004 of $203.8 million.

Restrictive Covenan

Under the abovementioned loan agreements, the Gomeaequired to comply with a number of affirmvatiand negative covenants. These
covenants apply to the obligors, and provide thistong other things:

« On a quarterly basis, the obligors cannot allowHBA minus capital expenditures (as defined) to fi@low specified levels

« The obligors are restricted in the amount of chpitpenditures that they can make in any fiscat.y

« The obligors ability to incur additional indebtedsas restrictec

» The obligors ability to create, incur, assume anpeto exist any lien on or against any of theisets is restricte

» The obligors ability to convey, sell, lease, asstgansfer or otherwise dispose of any of theietss restrictec

« The obligors cannot enter into any merger, cadatibn, reorganization, or recapitalization (subj® exceptions) and they cannot
liquidate, wind up or dissolve any of their subaigtithat is a borrower under the abovementioned émgeements, unless the assets of
the dissolved entity are transferred to anothesislidry that is a borrower under the abovementidoad agreements and certain other
conditions are me

» The obligors ability to guarantee the obligatiohshe insurance subsidiaries or any third parte&ricted

« The obligors ability to prepay, redeem, defepsechase or otherwise acquire any of their indefses or any indebtedness of a
subsidiary that is a borrower under the abovempatidoan agreements is restrict

As of March 31, 2004 the Company was in compliamite these covenants.
Restructuring of Synthetic Lease Agreem

At the time of our emergence from bankrupismerco Real Estate Company restructured approxign@g9.5 million of our obligation



under synthetic lease arrangements (the “Synthetises”). As part of this restructuring, we paigvd@approximately $31 million of
obligations under the Synthetic Leases and enfatethew lease agreements with the lessors. Thelewse agreements are for a term of 1
years, and include four one year renewal opti

The purpose of these leases was to financputahase of self-storage properties and to coctstrlf-storage facilities on existing
properties. At March 31, 2004 AMERCO guaranteedheddhese restructured Synthetic Leases. Tittheéaeal property subject to these
leases is in the name of off-balance sheet nohiaaffil special purpose entities.
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These entities are lessors who then lease the npiegp® one or more subsidiaries of AMERCO.

Our approved Chapter 11 plan of reorganizatmmemplates that our obligations under the Syittheases will be satisfied when the real
property subject to the leases is sold to a thardyp We entered into such a transaction whicherlas escrow on March 31, 2004, and funded
on April 30, 2004. As a result of closing this tsantion, we expect that over approximately the @dxtnonths we will be reimbursed for
capital improvements we made to these propertieaddlition, as part of this transaction, U-Haul batered into arrangements to manage
these properties that will allow us to continu®@perate them as part of the U-Haul moving andstelfage system. See Note 23 for details of
this transaction.

Annual Maturities of AMERCO Notes

The annual maturity of AMERCO'’s long-term déttthe next five years and thereafter is as fedio

Year Ended
2005 2006 2007 2008 2009 Thereafter
(In thousands)
Notes payable, secur $3,50( 3,50C  3,50C  3,50( 700,05: $166,46¢
| | | | | |

SAC Holdings’ Notes and Loans

SAC Holdings’ notes and loans payable at figear-ends were as follows:

March 31,

2004 2003

(In thousands)

Notes payable, secured, bearing interest ratesmgufigm 7.87% to 9.00% due 20: $78,63" $468,57!
Less discounts on notes paya — (1,799

Total SAC Holding’ notes and loans payal $78,63(A) $466,78:(B)
I |

(A) SAC Holding Il Corporation
(B) SAC Holding Corporation & SAC Holding Il Corpation

In connection with the Chapter 11 bankruptstnucturing of AMERCO, SAC Holding agreed to issmereditors in our Chapter 11
proceeding, $200 million aggregate principal amafr8.5% senior notes due 2014 (the “New SAC NQteRfie issuance of these notes by
SAC Holding was part of an agreed upon set of &retiens in connection with our bankruptcy reorgatian plan which had the effect of
eliminating $200 million of notes receivable frorAG Holding that were previously held by AMERCO.

Annual Maturities of SAC Holdings’ Notes

The annual maturity of SAC Holdings II's loterm debt for the next five years and thereaftasi$ollows:

Year Ended
2005 2006 2007 2008 2009 Thereafter
(In thousands)
Notes payable, secur $1,23¢ 1,21¢ 1,317 1,544 1,66¢ $71,65¢
| | | | | |

Secured notes payable are secured by deeds of tnusthe collateralized land and buildings. Printgnd interest payments on notes payable
to third party lenders are due monthly. Certairesgiayable contain provisions whereby the loansmoaype prepaid at any time prior to the
maturity date without payment to the lender of al¥iMaintenance Premium, as defined in the loaregents
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Note 10: Interest on Borrowings
Interest Expenst

Interest expense was as follows:

March 31,
2004 2003 2002
(In thousands)

Interest expens $ 75,731 $ 75,45¢ $ 74,63¢
Amortization of transaction cos 1,82¢ 90z 2,12¢
Fees on early termination of BBA1 — 26,50( —
Interest expense resulting from interest rate sagapement — — (16)
Total AMERCO interest expen: 77,56 102,85t 76,74
SAC Holding! interest expens 80,96: 81,16« 61,08
Less: Intercompany transactic (36,835 (35,889 (28,367)
Total $121,69( $148,13: $109,46!
L] L] I

At March 31, 2004, the Company has no intenast swap agreements outstanding.

Historically, AMERCO has entered into intereste swap agreements to potentially mitigate itiy@aict of changes in interest rates on its
floating rate debt. These agreements effectivenged AMERCO's interest rate exposure on $45.0anilbf floating rate notes to a
weighted average fixed rate of 8.63%. These inteats swaps mature at the time the related notgaren Incremental interest expense
associated with interest rate swap activity wa$s $dillion, $2.4 million, and $1.0 million during 2@, 2003 and 2002 respectively.

As of March 31, 2003 the Company no longer ingetest rate swap agreements. All interest natpsagreements at March 31, 2002
expired during the year ended March 31, 2003, exfoepwo agreements, which were converted to deliie amount of $5.6 million and
repaid during 2004.

Interest paid in cash by AMERCO amounted t6.6Tillion, $77.9 million and $92.6 million fordital years 2004, 2003 and 2002,
respectively.

Interest Rates

Interest rates and company borrowings werelksvs:

Revolving Credit Activity Short-Term Borrowing
Year Ended Year Ended
AMERCO 2004 2003 2002 2004 2003 2002

(In thousands, except interest rates
Weighted average interest rate during

year 6.75% 4.6% 3.53% N/A N/A 3.59%
Interest rate at year el 5.50% 7.0% 2.44% N/A N/A 2.63%
Maximum amount outstanding during

the yeal $205,00( 400,00( 283,00( N/A N/A 33,55!
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Revolving Credit Activity Short-Term Borrowing
Year Ended Year Ended
AMERCO 2004 2003 2002 2004 2003 2002

(In thousands, except interest rates
Average amount
outstanding during the
year $174,26° 248,84 224,66° — N/A 23,53
Facility fees $ 1,33 1,53 507 — N/A N/A

Note 11: Stockholders’ Equity

AMERCO has authorized capital stock as follows

Issued and
Authorized Outstanding

(In thousands)

AMERCO common stoc 150,00( 3,25k
AMERCO serial common stoc 150,00( 5,66:
AMERCO serial preferred stoc 50,00( 6,10(C

The Serial common stock may be issued in sedles and on such terms as the Board shall deterifine Serial preferred stock may be
issued with or without par value. The 6.1 millidrages of Series A, no par, non-voting, 8 1/2% cuativg preferred stock that are issued and
outstanding are not convertible into, or exchantgetdy, shares of any other class or classes ckaibAMERCO. Dividends on the Series A
preferred stock are payable quarterly in arreadsheve priority as to dividends over the commomwlstaf AMERCO. On or after December
2000, AMERCO, at its option, may redeem all or mduthe Series A preferred stock for cash, at 32p€r share plus accrued and unpaid
dividends to the redemption date. As of our fisedrend, we had accrued and unpaid dividends of $16ldm $3.2 million was authorize
for payment by the Board on June 1, 2004.

Note 12: Comprehensive Income

The components of accumulated other compréreeircome (loss), net of tax, were as follows:

Year Ended March 31,

2004 2003 2002
(In thousands)
Accumulated foreign currency translati $(34,91) $(41,33) $(45,11¢)
Accumulated unrealized gain or (loss) on invests 13,46¢ (14,429 (1,780
Accumulated fair market value of cash flow he: — — 6,31¢

$(21,440  $(55,765)  $(40,58()
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A summary of accumulated comprehensive incioss) components follows:

Balance at March 31, 20(

Foreign currency translatic- U-Haul
Foreign currency translati— SAC
Fair market value of cash flow hed
Unrealized gain on investmer

Balance at March 31, 20(

Foreign currency translatic- U-Haul
Foreign currency translati— SAC
Unrealized gain on investmer

Balance at March 31, 20(

Unrealized Fair Market Accumulated
Foreign Gain/(Loss) Value of Other
Currency on Cash Flow Comprehensive
Translation Investments Hedge Income
(In thousands)
$(45,11¢) $ (1,780 $ 6,31¢ $(40,58()
2,49( — — 2,49(
1,291 1,291
— (6,31¢) (6,319
— (12,649 — (12,649
(41,33) (14,429 — (55,76%)
4,93¢ — — 4,93¢
1,48 1,487
— 27,89¢ — 27,89¢
$(34,919) $ 13,46¢ $ — $(21,44¢)
I I | I

F-23




Table of Contents

AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (CONTI NUED)

Note 13: Provision for Taxes

Income before taxes and the provision for sac@nsisted of the following:

March 31,

2004 2003 2002

(In thousands)
Income (loss) before taxe

.S. $(1,166€) $(45,629) $(74,82%)
Non-U.S. 6,391 6,707 7,497
Total income (loss) before tax 5,22¢ (38,92) (67,33)
Provision for taxes
Federal:
Current 9,70¢ 4,44( 3,831
Deferred (4,499 (19,63 (25,139
State:
Current 3,147 2,127 3,591
Deferred (1,39 (1,71) (3,097
Non-U.S.:
Current 1,11¢ 84C 9232
Deferred — — —
Total expense (benefit) for tax $ 8,07 $(13,93%) $(19,89))
| | |

Income taxes paid in cash amounted to $4.0omjl$12.8 million, and $7.2 million for fiscal ges 2004, 2003, and 2002, respectively.

The difference between the tax provision atdtatutory federal income tax rate and the taxipian attributable to income before taxes
was as follows:

March 31,

2004 2003 2002

(In percentage)

Statutory federal income tax re 35.0% -35.0(% -35.0(%
Increase (reduction) in rate resulting frc
State and foreign taxes, net of federal bel 36.4% 2.22% 1.37%
Canadian subsidiary income (lo! -20.51% -2.91% -1.82%
Interest on deferred tax 12.0% 1.62% 1.172%
Tax-exempt interest income (los -0.42% -0.1% -0.24%
Dividends received deductic — — 1.35%
IRS Settlemen 91.11% — —
Other 0.92% -1.48% 3.68%
Effective tax rate 154586 -35.8% -29.5/%
| | |

During the fiscal year ended March 31, 2084, Eompany entered into a settlement of its tax &odthe years ended March 31, 1996 and
March 31, 1997. For financial statement purposissrésults in a reduction in deferred tax asse®10f6 million and a charge to current year
operations of the same amount.
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Significant components of the company’s defétiax assets and liabilities at fiscal year-endeevas follows:

March 31,

2004 2003

(In thousands)
Deferred tax asse

Net operating loss and credit carryforwa $ 48,28" $ 99,37¢
Accrued expense 91,78( 127,67"
Deferred revenue from sale/leaseb 9,77 5,137
Policy benefit and losses, claims and loss expepeggble, ne 22,76 26,59’
Unrealized gains and (losst (1,442 2,04:
Total deferred tax asse 171,16 260,82
Deferred tax liabilities
Property, plant and equipme 211,68: 196,52!
Deferred policy acquisition cos 16,101 26,12;
Other 7,17¢ 5,93¢
Total deferred tax liabilitie 234,96. 228,58!
Net deferred tax asset (liabilit $(63,800) $ 32,24.
| |

Under the provisions of the Tax Reform ActloB4 (the Act), the balance in Oxford’s accounigiested “Policyholders’ Surplus
Account” is frozen at its December 31, 1983 balaofc®19.3 million. Federal income taxes (Phaseil) be payable thereon at applicable
current rates if amounts in this account are distdd to the stockholder or to the extent the agtexceeds a prescribed maximum. Oxford
did not incur a Phase Il liability for the yeanmsded December 31, 2003, 2002 and 2001.

At March 31, 2004 and March 31, 2003, AMERQ@ &epWest have non-life net operating loss camwdiods available to offset federal
taxable income in future years of $85.6 million &i81.6 million respectively. These carryforwardpiee in 2012 through 2020. At
March 31, 2004 and March 31, 2003, AMERCO has rétieve minimum tax credit carryforwards of $8.5lioih and $5.4 million,
respectively, which do not have an expiration dat& may only be utilized in years in which reguac exceeds alternative minimum tax.

The SAC Holding Il affiliated group, which kegto file tax returns in fiscal year ending Ma8d) 2003, has net operating losses of
$14.0 million and $7.6 million in fiscal years endiMarch 31, 2004 and March 31, 2003 respectivelpffset taxable income in future yee
These carryforwards expire in 2023 through 2024.

Under certain circumstances and sectionseofriternal Revenue Code, a change in ownershifaopurposes will limit the amount of net
operating loss carryforwards that can be usedfsebfuture taxable income.

Note 14: Employee Benefit Plans
Profit Sharing Plans

The Company provides tax-qualified profit shgmretirement plans for the benefit of eligible@oyees, former employees and retirees in
the U.S. and Canada. The plans are designed tapremployees with an accumulation of funds foireetent on a tax-deferred basis and
provide for annual discretionary employer contribogs. Amounts to be contributed are determinechiychief executive officer of the
company under the delegation of authority fromBloard of Directors, pursuant to the terms of thefiPSharing Plan. No contributions were
made to the profit sharing plan during 2004, 2003002.

The Company also provides an employee savargyhich allows participants to defer income un8lection 401(k) of the Internal
Revenue Code of 1986.
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ESOP Plan

The Company also provides an Employee Stockddship Plan (the “Plan”) under which the Comparaymake contributions of its
common stock or cash to acquire such stock on behphrticipants. Generally, employees are eligitd participate in the Plan upon
completion of one year of service. The Companyaneanged financing to fund the ESOP Trust (ESOT)tarenable the ESOT to purchase
shares. Listed below is a summary of these fingnamangements as of fiscal year-end:

Amount
Outstanding
as of Interest Payments

March 31,

Financing Date 2004 2004 2003 2002
(In thousands)

June, 199: $13,53¢ $1,15¢ $97¢ $1,21(
March, 199¢ 12C 11 11 14
February, 200! 73C 74 62 74
April, 2001 1285 12 5 —

Shares are released from collateral and afldd® active employees based on the proportiatebf service paid in the plan year.
Contributions to the ESOT that were charged to egpaluring 2004, 2003 and 2002 were $2.1 milli@2 $nillion and $2.1 million,
respectively.

Shares held by the ESOP as of year-end wddlaws:

March 31,

2004 2003

(In thousands)

Allocated share 1,577 1,63¢
Unreleased shart 727 79t
Fair value of unreleased sha $12,24¢ $2,51¢

[ | I

For purposes of the above schedule, the &iirevof unreleased shares issued prior to 1992figet! as the historical cost of such shares.
The fair value of unreleased shares issued subsetpuBecember 31, 1992 is defined as the tradaigevof such shares as of March 31, Z
and March 31, 2003, respectively.

Insurance Plans

Oxford Life Insurance Company insures varigteup life and group disability insurance plansexivg employees of the Company.
Premiums earned by Oxford on these policies were $@llion, $2.7 million and $2.0 million for theegrs ended December 31, 2003, 2002,
and 2001, respectively. These amounts were elimiiitom the Company’s financial statements in ctidaton.

Post Retirement and Post Employment Bene
The Company provides medical and life insueanenefits to eligible employees and dependentfeTealigible,
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employees need to be over age 65 and meet spegifiad of service requirements. The Company useadtrual method of accounting for
post-retirement benefits and funds these benediscas claims are incurred.

The components of net periodic post retirenbemiefit cost for the fiscal years ended 2004, 20682002 are as follows:

Year Ended
2004 2003 2002
(In thousands)

Service cost for benefits earned during the pe $ 31t $ 29¢ $ 25¢
Interest cost on accumulated postretirement be 331 35E 302
Other component (549 (279 (315)
Net periodic postretirement benefit ¢ $ 97 $ 37¢ $ 24¢€
| | |

The 2004 and 2003 post retirement benefiiliiglinclude the following components:

Year Ended

2004 2003

(In thousands)
Beginning of yea $4,97¢ $4,98:
Service cos 31t 29¢
Interest cos 331 35¢
Benefit payments and exper (108¢) (122
Actuarial (gain) los: (442 (53€)
Accumulated postretirement benefit obligat 5,07¢ 4,97¢
Unrecognized net ga 4,51z 4,36¢
Total post retirement benefit liabili $9,587 $9,34:
I I

The discount rate assumptions in computingrtfe@mation above were as follows:

March 31,

2004 2003 2002

(In percentage)
Accumulated postretirement benefit obligat 6.25% 6.7"% 7.25%

The discount rate represents the expected giel portfolio of high grade (AA to AAA rated equivalent) fixed income investments w
cash flow streams sufficient to satisfy benefitigdtions under the plan when due. Fluctuationtiéndiscount rate assumptions primarily
reflect changes in U.S. interest rates. The estichhéalth care cost inflation rates used to meakeraccumulated post retirement benefit
obligation was 6.25% in 2004, which was projectedécline annually to an ultimate rate of 4.209201.7.

If the estimated health care cost inflatiote @ssumptions were increased by one percentctheralated post retirement benefit obliga
as of fiscal year-end would increase by approxiiyai848,551. A decrease in the estimated health cast inflation rate assumption of one
percent would decrease the accumulated post retirebenefit obligation as of fiscal year-end by $360.
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Post employment benefits provided by the cargpather than retirement, are not material.
Stock Option Plar
Not applicable
Note 15: Reinsurance

During their normal course of business, osumnce subsidiaries assume and cede reinsurarm®toa coinsurance and a risk premium
basis. They also obtain reinsurance for that pomiorisks exceeding their retention limits. Thexinaum amount of life insurance retained on
any one life is $150,000.

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

(In thousands)
Year ended December 31, 2003 Life
insurance in forc $1,134,05: $218,68: $1,842,66! $2,758,03! 67%

Premiums earnet

Life 17,30: 2,84( 7,62¢€ 22,08 35%
Accident and healt 109,13! 5,34¢ 14,561 118,35( 12%
Annuity 1,95¢ — 2,692 4,64¢ 58%
Property and casual 106,59¢ 32,96¢ 18,40¢ 92,03t 20%
Total $ 234,98t $ 41,158 $ 43,28t $ 237,11¢ —
| ] | |
Ceded to Assumed Percentage of
Direct Other from Other Net Amount
Amount (a) Companies Companies Amount (a) Assumed to Ne

(In thousands)
Year ended December 31, 2002 Life
insurance in forc $2,036,99: $1,045,01: $1,613,81. $2,605,78! 62%

Premiums earne

Life 22,97 10,07¢ 15,11 28,00¢ 54%

Accident and healt 114,52t 15,27¢ 26,58: 125,83 21%

Annuity 1,272 — 3,60¢ 4,881 74%

Property and casual 166,67 69,37 51,90: 149,20! 35%

Total $ 305,44t $ 94,72¢ $ 97,20 $ 307,92 —
| | | |
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Ceded to Assumed Percentage of
Direct Other from Other Net Amount
Amount (a) Companies Companies Amount (a) Assumed to Ne
(In thousands)
Year ended December 31, 2001 Life
insurance in forc $2,088,89: 925,60t 1,732,12; $2,895,41: 60%
| | | |
Premiums earnet
Life $ 21,437 8,88¢ 14,08: 26,63: 53%
Accident and healt 115,36 18,26¢ 28,05! 125,15( 22%
Annuity 1,651 3,93¢ 5,59( 70%
Property and casual 217,40: 55,30: 91,69¢ 253,79¢ 36%
Total $ 355,85! 82,45t 137,77 $ 411,171 —
| | | |

(a) Balances are reported net of i-segment transactions. Premiums eliminated in categ@n were as follows

RepWest Oxford

(In thousands)
2003 $1,207 $2,671
2002 3,41z 2,67¢
2001 8,17¢ 2,00¢

To the extent that a mesurer is unable to meet its obligation underrtiated reinsurance agreements, RepWest would ndiable for th
unpaid losses and loss expenses. Pursuant tonceftéiese agreements, RepWest holds letters dit@eyears-end in the amount of
$9.4 million from re-insurers and has issued Isttg#rcredit in the amount of $10.3 million in favafrcertain ceding companies.

Prior to December 1, 2002, RepWest was agerar of municipal bond insurance through an agesgmith MBIA, Inc. Premiums
generated through this agreement were recognizedpoa rata basis over the contract coverage pefiaddecember 1, 2002, MBIA, Inc. a
RepWest entered into a termination agreement toitate the agreement on a cut-off basis. In conjonavith the termination agreement,
RepWest paid MBIA, Inc. $3.4 million in December020or reimbursement of unearned premiums.
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Note 16: Contingent Liabilities and Commitments

The company leases a portion of its rentalment and certain of its facilities under opergtiéases with terms that expire at various
dates substantially through 2034. AMERCO has gueeah$235.3 million of residual values at March 104, for these assets at the end of
the respective lease terms. Certain leases camta@wal and fair market value purchase optionsedkas other restrictions. The Company, at
the expiration of the leases, has options to rethewlease, purchase for fair market value, orteell third party on behalf of the lessor.
AMERCO has been leasing equipment since 1987 asthdwhno shortfall in proceeds from the sale ofulythg assets. Lease expense
during each fiscal years-end was as follows:

March 31,
2004 2003 2002
(Millions)
Lease expens $160." $166.: $164.:

Lease commitments for leases having termsavérthan one year as of fiscal year-end were é@asl

Capitalized Property
Portion of Plant and Rental
Synthetic Lease Equipment Equipment Total

(In thousands)

Year-ended:
2005 $105,08:(a) $120,88(c) $125,24:  $351,20!
2006 — 1,38¢ 91,83¢ 93,22:
2007 — 1,261 76,10( 77,36
2008 — 94( 28,49 29,43
2009 — 761 7,341 8,10z
Thereafte — 3,35¢ 2,93¢ 6,29¢
Total 105,08: $128,58  $331,95!  $565,62.
| | I
Less: amount representing inter 5,474(b)
Present value of minimum lease payme $ 99,60¢

(&) see Note 2.

(b) As presented above, contractual obligations on detitgyuarantees represent principal payments wbi&actual obligations for capi
and operating leases represent the notional pagnueier the lease arrangements, including antemipfature cash payments for
interest on capital leases. Certain other liabsitare reported in the Company’s consolidated balaheets but are not reflected in the
table above due to the absence of stated matu

(¢) Includes $119,038 of lease payments under syotlegises, which were prepaid in full and termidateApril 2004. See Note 23 to the
Consolidated Financial Statemer

Note 17: Contingencies
Kocher

On July 20, 2000, Charles Kocher (Kocher)féiit in Wetzel County, West Virginia, Civil ActioNo. 00-C-51-K, entitled Charles
Kocher v. Oxford Life Insurance Co. (Oxford) seektompensatory and punitive damages for breacbmfact, bad faith and unfair claims
settlement practices arising from an alleged failoirOxford to properly and timely pay a claim undelisability and dismemberment policy.
On March 22, 2002, the jury returned a verdict ®hdillion in compensatory damages and $34 milliopunitive damages. On November 5,
2002, the trial court entered an Order (Orderymiifig the $39 million jury verdict and denying Oxdics motion for New Trial Or, in The
Alternative, Remittitur. Oxford has perfected ifgaal to the West Virginia Supreme Court. On Jan@@r 2004, the matter was argued
before the West Virginia Supreme Court and takedtenadvisement. Management does not believe taa@dtter is sustainable and expects
the Order to be overturned by the West Virginiar8ape Court, in part because the jury award hagasonable nexus to the actual harm
suffered by Kocher. The Company has accrued $7250ich represents managen’s best estimate of the costs associated with fega



to appeal and re-try the case. The Company hafiedbitis E & O carrier, who is disputing coveragethe event of an unfavorable outcome.
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Shoen

On September 24, 2002, Paul F. Shoen filegrizative action in the Second Judicial Districtu@oof the State of Nevada, Washoe
County, captioned Paul F. Shoen vs. SAC Holdingp@i&tion et al., CV02-05602, seeking damages aundade relief on behalf of
AMERCO from SAC Holdings and certain current andrfer members of the AMERCO Board of Directors, iniihg Edward J. Shoen,
Mark V. Shoen and James P. Shoen as defendantsR&MEs named a nominal defendant for purposeseofiétiivative action. The
complaint alleges breach of fiduciary duty, sel&lifeg, usurpation of corporate opportunities, wifohgnterference with prospective
economic advantage and unjust enrichment and skeekswinding of sales of self-storage propertigsibsidiaries of AMERCO to SAC
Holdings over the last several years. The compkeks a declaration that such transfers are woigel as unspecified damages. On
October 28, 2002, AMERCO, the Shoen directorsptreShoen directors and SAC Holdings filed Motitm®ismiss the complaint. In
addition, on October 28, 2002, Ron Belec filed avdive action in the Second Judicial District Coof the State of Nevada, Washoe
County, captioned Ron Belec vs. William E. Cartyale, CV 02-06331 and on January 16, 2003, M.Shagament Company, Inc. filed a
derivative action in the Second Judicial Districtu@t of the State of Nevada, Washoe County, captidvi.S. Management Company, Inc. vs.
William E. Carty, et al., CV 03-00386. Two additamerivative suits were also filed against thesdi@s. These additional suits are
substantially similar to the Paul F. Shoen denxatiction. The five suits assert virtually identticiaims. In fact, three of the five plaintiffs are
parties who are working closely together and cliodge the same claims multiple times. The coumsolidated all five complaints before
dismissing them on May 28, 2003. Plaintiffs havedia notice of appeal. These lawsuits falselygalethat the AMERCO Board lacked
independence. In reaching its decision to disnhisse claims, the court determined that the AMER®@@r8 of Directors had the requisite
level of independence required in order to havedlwaims resolved by the Board.

Avrticle Four Trust

AMERCO is a defendant in four putative clastam lawsuits. Article Four Trust v. AMERCO, et,dDistrict of Nevada, United States
District Court, Case No. CV-N-03-0050-DWH-VPC. Até Four Trust, a purported AMERCO shareholder, memced this action on
January 28, 2003 on behalf of all persons andieatitho purchased or acquired AMERCO securitiewden February 12, 1998 and
September 26, 2002. The Article Four Trust actibegas one claim for violation of Section 10(b)tbé Securities Exchange Act and
Rule 10b-5 thereunder. Mates v. AMERCO, et al. téthStates District Court, District of Nevada, Chige CV-N-03-0107. Maxine Mates,
an AMERCO shareholder, commenced this putativesa@dation on behalf of all persons and entities mia@hased or acquired AMERCO
securities between February 12, 1998 and Septe2@h@002. The Mates action asserts claims undéinsetO(b) and Rule 10b-5, and
section 20(a) of the Securities Exchange Act. KIWGMERCO, et al., United States District CourtNévada, Case No. CV-S-03-0380.
Edward Klug, an AMERCO shareholder, commencedghtative class action on behalf of all persons emtities who purchased or acquired
AMERCO securities between February 12, 1998 andeBaper 26, 2002. The Klug action asserts claim&usdction 10(b) and Rule 10b-5
and section 20(a) of the Securities Exchange & tibldings v. AMERCO, et al., United States Didt@ourt, District of Nevada, Case No.
CV-N-03-0199. IG Holdings, an AMERCO bondholderionenced this putative class action on behalf gb@lsons and entities who
purchased, acquired, or traded AMERCO bonds betWwebruary 12, 1998 and September 26, 2002, allegi@igns under section 11 and
section 12 of the Securities Act of 1933 and sectid(b) and Rule 10b-5, and section 20(a) of thmufties Exchange Act. Each of these four
securities class actions allege that AMERCO engagédnsactions with SAC entities that falsely noyeed AMERCOS financial statement
and that AMERCO failed to disclose the transactiomgerly. The actions are at a very early stage. Klug action has not been served. In
the other three actions, AMERCO does not curremilye a deadline by which it must respond to theptaimts. Management has stated th
intends to defend these cases vigorously.

Department of Labao

On May 18, 2004, the United States Departroéhtibor (“DOL") completed its investigating of tFeMERCO Employee Savings, Profit
Sharing, and Employee Stock Ownership Plan (thar'B] its fiduciaries, and other third parties. T®@mpany has remedied or resolved all
issues raised by the DOL in the investigation.

Securities and Exchange Commission

The Securities and Exchange Commission (“SH@%)issued a formal order of investigation to iheiree whether the Company has
violated the Federal securities laws. On Janua®p@3, the Company received the first of severbpegnas issued by the SEC to the
company. SAC Holdings, the Company’s current amohér auditors, and others have also received ongoge subpoenas relating to this
matter. The Company is cooperating with the SECiaffacilitating the expeditious review of its fimgial statements and any other issues that
may arise.
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The Company has produced well in excess ofhaition documents to the SEC and continues toardpo requests for additional
documents. Notwithstanding the Company’s ongoingudtent production, on March 5, 2004, the SEC conue@an action against the
Company in the United States District Court for Bistrict of Nevada seeking an order compelling@wnpany to comply with the SEC’s
document requests (“Subpoena Enforcement Actidiig Company disputed whether there was any basikédSubpoena Enforcement
Action. The Company obtained an order from the Baptcy Court overseeing the Company’s Chapter dbtgedings that AMERCO
complied with the SEC’s subpoenas at issue ana rasult of this order, the District Court denied SEC’s application. The SEC recently
filed a motion for reconsideration of the Bankryp@ourt's order, which AMERCO has opposed. Therelteen no ruling on the motion to
reconsider.

Environmenta

A subsidiary of U-Haul, INW Company (“INW9wns one property located within two different sthbzardous substance sites in the .
of Washington. The sites are referred to as theifvia Valley Spray Site” and the “Yakima Railroade&t. INW has been named as a
“potentially liable party’under state law with respect to this property aslétes to both sites. As a result of the cleasugts of approximate
$5 million required by the State of Washington, INNMgd for reorganization under the federal bankeygaws in May of 2001. The
potentially liable parties, including INW, have agd to share the cost of the environmental cleargpssary at the Yakima site. INW’s
percentage share of the cost is 17% or $879,000 t®the bankrupt status of INW, U-Haul has agtedue responsible for paying INW’s
share, of which $706,000 has been paid through 21ap004.

In the normal course of business, AMERCO defendant in a number of suits and claims. AMERE@l$o a party to several
administrative proceedings arising from state aall provisions that regulate the removal and/eaup of underground fuel storage tani
is the opinion of management that none of theds,stlaims or proceedings involving AMERCO,; indiually or in the aggregate; are
expected to result in a material loss. Also seeeN@&t

Compliance with environmental requirementedferal, state and local governments significaatfgcts Real Estate’s business operations.
Among other things, these requirements regulateligeharge of materials into the water, air andlland govern the use and disposal of
hazardous substances. Real Estate is aware of issg@rding hazardous substances on some of fienpies. Real Estate regularly makes
capital and operating expenditures to stay in caanpé with environmental laws and has put in plcemedial plan at each site where it
believes such a plan is necessary. Since 1988,B¢atle has managed a testing and removal prognanmflerground storage tanks. Under
this program we have spent $43.7 million.

Based upon the information currently availabl&eal Estate, compliance with the environmelatas and its share of the costs of
investigation and cleanup of known hazardous wsit#s are not expected to have a material advéis# en AMERCO'’s financial position
or operating results.

Note 18: Preferred Stock Purchase Rights

The Board of Directors of AMERCO adopted aktmlder-rights plan in July 1998. The rights wdeelared as a dividend of one
preferred share purchase right for each outstarshiage of the common stock of AMERCO. The dividdisdribution was payable on
August 17, 1998 to stockholders of record on tleé¢ dWhen exercisable, each right will entitlehisdder to purchase from AMERCO one
one-hundredth of a share of AMERCO Series C Jupaoticipating Preferred Stock (Series C), no péuejaat a price of $132.00 per one one-
hundredth of a share of Series C, subject to adgist AMERCO has created a series of 3,000,00@&sludrauthorized but not issued
preferred stock for the Series C stock authoripetthis stockholder-rights plan.

The rights will become exercisable if a persogroup of affiliated or associated persons aegoii obtain the right to acquire beneficial
ownership of 10% or more of the common stock witrapproval of a majority of the Board of Direct@fSAMERCO. The rights expire on
August 7, 2008 unless earlier redeemed or exchang@dERCO.

In the event AMERCO is acquired in a mergeotbier business combination transaction afteritifes become exercisable, each holder of
a right would be entitled to receive that numbesludres of the acquiring compasygommon stock equal to the result obtained byipiyiihg
the then current purchase price by the number aeehandredths of a share of Series C for whiclglat is then exercisable and dividing that
product by 50% of the then current market pricegtere of the acquiring company.

Note 19: Related Party Transactions
AMERCO has engaged in related party transastiand has continuing related party interestd) egrtain major
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stockholders, directors and officers of the comsitd group as disclosed below. Management beltbatshe transactions described below
and in the related notes were consummated on tegoigalent to those that would prevail in arm’sgimtransactions.

On December 23, 2002, Mark V. Shoen, a sigaifi shareholder purchased a condominium in PhpAnizona from Oxford Life
Insurance Company. The purchase price was $2738%8h was in excess of the appraised value.

Samuel J. Shoen, the son of Edward J. Sheemployed by U-Haul as project group supervisat. 3hoen was paid an aggregate salary
and bonus of $86,532 and $77,327 for his servicesgl the fiscal year 2004 and 2003.

James P. Shoen, the brother of Edward J. ShroetMark V. Shoen is Vice President of AMERCO Bass Consultants, a subsidiary of
the Company. Mr. Shoen was paid an aggregate &,8a32 for his services during fiscal 2004.

During fiscal 2004 a subsidiary of the Compaeid various senior and junior unsecured note3Ad® Holdings. Substantially all of the
equity interest of SAC Holdings is controlled by ta/. Shoen, a significant shareholder and exeeutificer of AMERCO. The Company
does not have an equity ownership interest in SALiAgs, except for minority investments made bpWRest and Oxford in a SAC
Holdings-controlled limited partnership which holdanadian self-storage properties. The Companyvwexteash interest payments of
$26.5 million and $26.6 million, from SAC Holdingsiring fiscal year 2004 and 2003. The notes rebévidalance outstanding at March 31,
2004 and 2003 was, in the aggregate, $203.8 midlmh$394.6 million. The largest aggregate amoutstanding during the fiscal year en
March 31, 2004 was $403.5 million.

Interest accrues on the outstanding prinddpédnce of junior notes of SAC Holdings that tharpany holds at a stated rate of basic
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same payntate based on the amount of remaining basicastand of the cash flow generated by the
underlying property. This amount is referred tdtes“cash flow-based calculation.”

To the extent that this cash flow-based catinh exceeds the amount of remaining basic intecestingent interest is paid on the same
monthly date as the fixed portion of basic inter@stthe extent that the cash flow-based calculadess than the amount of remaining basic
interest, the additional interest payable on thdieable monthly date is limited to the amountiwdttcash flow-based calculation. In such a
case, the excess of the remaining basic interesttbe cash flow-based calculation is deferredah@mounts so deferred bear the stated rate
of basic interest until maturity of the junior note addition, subject to certain contingencies, jtimior notes provide that the holder of the
note is entitled to receive 90% of the appreciat@alized upon, among other things, the sale di puoperty by SAC Holdings.

The Company currently manages the stlfage properties owned by SAC Holdings pursuaatstandard form of management agree
with each SAC Holdings subsidiary, under which @wmpany receives a management fee equal to 6% @frdss receipts. The Company
received management fees of $12.9 million, and3dllion during fiscal year 2004 and 2003. Thismagement fee is consistent with the
fees received for other properties the Company gesfor third parties.

RepWest and Oxford currently hold a 46% limipartnership interest in Securespace Limited Beship (“Securespace”), a Nevada
limited partnership. A SAC Holdings subsidiary ss\as the general partner of Securespace and oV¥bdrgerest. Another SAC Holdings
subsidiary owns the remaining 53% limited partnigrahterest in Securespace. Securespace was fdsn8aAC Holdings to be the owner of
various Canadian self-storage properties.

During fiscal year 2004, the Company leasetsgor marketing company offices, vehicle repagps and hitch installation centers ow
by subsidiaries of SAC Holdings. Total lease payis@ursuant to such leases were $2.6 million antl ®2lion during fiscal year 2004 and
2003. The terms of the leases are similar to ttreg®f leases for other properties owned by uredlatarties that are leased to the Company.

At March 31, 2004, subsidiaries of SAC Holdirarted as U-Haul independent dealers. The finbawethother terms of the dealership
contracts with subsidiaries of SAC Holdings aressabtially identical to the terms of those with @empany’s other independent dealers.
During fiscal 2004 and 2003, the Company paid slises of SAC Holdings $29.1 million and $27.7 lfoit in commissions pursuant to
such dealership contracts.

SAC Holdings were established in order to @egself-storage properties. These properties eigmanaged by the Company pursuant to
management agreements. The sale of self-storagentiess by the Company to SAC Holdings has in & provided significant cash flows
to the Company and the Company’s outstanding ltm&AC Holdings entitle the Company to participat&AC Holdings’excess cash flov
(after senior debt service). However, in connectigth SAC Holdings’ issuance of the New SAC Holdingotes to AMERCO'’s creditors in
AMERCQO's Chapter 1.
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proceeding, certain SAC Holdings notes payablééoGompany were eliminated thereby extinguishimgpdrticipation in certain SAC entity
excess cash flows.

Management believes that its sales of setagmproperties to SAC Holding over the past séyears provided a unique structure for the
Company to earn rental revenues from the SAC Hgkiself-storage properties that the Company mareggbto participate in SAC
Holdings’ excess cash flows as described above.

During fiscal 2004 AMERCO purchased $121,608inishing supplies from Space Age Auto Pairdr8tinc. E.J. Shoen, a major stock
holder, officer and director of AMERCO, owns Spdge Auto Paint Store Inc.

No real estate transactions with SAC Holditig involve the Company or its subsidiaries angeeied in the foreseeable future.

Independent fleet owners own approximatelyof%ll U-Haul rental trailers and 0.01% of certather rental equipment. There are
approximately 1,290 independent fleet owners, iicig certain officers, directors, employees andldtolders of AMERCO. Such AMERC
officers, directors, employees and stockholderseamhlass than 1% of all U-Haul rental trailers dgrihe fiscal years 2004, 2003 and 2002,
respectively. All rental equipment is operated uratract with U-Haul whereby U-Haul administeie bperations and marketing of such
equipment and in return receives a percentagentdilriees paid by customers. Based on the termaaradus contracts, rental fees are
distributed to U-Haul (for services as operatas}he fleet owners (including certain subsidiades related parties of U-Haul) and to Rental
Dealers (including Company-operated U-Haul Centers)

During the years ended 2004, 2003, and 200RCO purchased $0.0 million, $2.1 million and $llion, respectively, of printing
services from a company wherein an owner is relstedmajor stockholder, director and officer of ERCO. The company ceased doing
business with this entity on April 18, 2003.

In February 1997, AMERCO, through its insusabsidiaries, invested in the equity of Privafaildtorage Realty, L.P. (Private Mini)
Texas-based self-storage operator. RepWest invg&d@8 million and had a direct 30.6% interestratirect 13.2% interest. Oxford invested
$11 million and had a direct 24.9% interest anéhdirect 10.8% interest. U-Haul is a 50% owner tfr&ge Realty L.L.C., which serves as
the general partner and has a direct 1% interé2tiuate Mini. AMERCO does not maintain operatimgtrol of Private Mini and the minori
holders have a substantial participation rightsiu1997, Private Mini secured a line of credi2$2 million with a financing institution,
which was subsequently reduced in accordance tgitieims to $125.0 million in December 2001. Urttlerterms of this credit facility,
AMERCO entered into a support party agreement Rithiate Mini whereby upon default or noncompliamdéth debt covenants by Private
Mini, AMERCO assumes responsibility in fulfillinglabligations related to this credit facility.

At March 31, 2003 AMERCO had become continlyeligble under the terms of the support agreenf@nPrivate Mini. This guarantee is
still in place at March 31, 2004. This resultedniareasing notes and loans payable by $55.0 midiiwh increasing our investment in a
receivable from Private Mini by $55.0 million. A arch 15, 2004 AMERCO paid $55.0 million as pafrthe bankruptcy settlement. Unt
the terms of FIN 45, the Company recognized alltsghhin the amount of $70.0 million, which is maregent’s estimate on the liability
associated with the guarantee. This resulted ireasing other liabilities by $70.0 million and aaceivable from Private Mini by $70.0
million.

The receivable from Private Mini Storage RgdltP. represents amounts due the company fromaferMini Storage Realty, L.P. under a
support agreement the Company entered to enhaaaedtit of Private Mini Storage, L.P. The comparpects to fully recover these
amounts.

On June 30, 2003, RepWest and Oxford exchatihggdrespective interests in Private Mini forte@r real property owned by certain SAC
Holding’s entities. The exchanges were non-monetadg/were recorded on the basis of the book valtigse assets exchanged. Private Mini
has been determined not to be a variable intergi$y @s defined by FIN 46R.
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Related Party Receivabl

March 31,

2004 2003

(In thousands)

PMSR Guarante $ 70,00( $125,00(
PMSR Receivable 55,00(
PMSI Note 10,00( 10,00(
SAC Holdings & Oxford Nott 5,03¢ —
SAC Holdings & UHI Note 123,66: —
SAC Holdings & UHI Interes 29,39¢ —
Securespace & Oxford Investme 5,67¢ —
Securespace & RepWest Investm 5,67¢ —
$304,44¢ $135,00(
I I

In February 2004, SAC Holding Corporation mestured the financing of three subsidiaries arhttistributed its interest in those
subsidiaries to its sole shareholder. This trigdereequirement to reassess the Company’s involnewith those subsidiaries, which led to a
conclusion that the Company ceased to be the pyibemeficiary of those three subsidiaries at tlaat dAlso in February 2004, SAC Holding
Corporation returned the sole shareholder’s originatribution of 184,000 shares of AMERCO commumtk with an original cost basis of
$3.2 million, which was treated as a distributibnMarch 2004, SAC Holding Corporation restructuitsdinancing, triggering a similar
reassessment that led to a conclusion that the @oyngeased to be the primary beneficiary of SACdihgl Corporation and its remaining
subsidiaries. Accordingly, at the dates the Compaased to be the primary beneficiary, it decodatdid those entities. The deconsolidation
was accounted for as a distribution of the Compamterests to the sole shareholder of the SAGientiThe above distributions amounted to
$47.5 million and are reflected in the Companyat&nent of Changes in Stockholders’ Equity forytear ended March 31, 2004.

In prior years, U-Haul sold various propertieSAC Holding Corporation at prices in exces®Jdflaul’s carrying values resulting in gai
which U-Haul deferred and treated as additionadfy@icapital. The transferred properties have hisadly been stated at the original cost
basis as the gains were eliminated in consolidatioMarch 2004, these deferred gains were recegnénd treated as contributions from a
related party in the amount of $111.0 million agsult of the deconsolidation of SAC Holding Coigtarn.
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Note 20: Statutory Financial Information of Insurance Subsidiaries

Applicable laws and regulations of the StdtArizona require Republic Western Insurance Comypamd Oxford Life Insurance Company
to maintain minimum capital and surplus determiimedccordance with statutory accounting principfesdited statutory net income and
statutory capital and surplus for the years-endedisted below:

December 31

2003 2002 2001

(In thousands)

Rep West
Audited statutory net income (los $(17,05)) $ 4,13( $(36,61%)
Audited statutory capital and surpl 69,12: 65,36¢ 151,60«
NAFCIC:
Audited statutory net income (los 732 (34€) 55¢
Audited statutory capital and surpl 4,001 3,82¢ 4,17:
Oxford:
Audited statutory net income (los 3,33¢ (11,565 (1,289
Audited statutory capital and surpl 64,03« 39,08¢ 77,95¢
CFLIC:
Audited statutory net income (los 4,057 3,19¢ 3,552
Audited statutory capital and surpl 22,54t 17,18: 20,01¢
NAI:
Audited statutory net income (los 3,067 3,06¢ (684)
Audited statutory capital and surpl 12,48¢ 9,47 11,57¢

The amount of dividends that can be paid @redtolders by insurance companies domiciled irBtage of Arizona is limited. Any dividel
in excess of the limit requires prior regulatorypegval. At December 31, 2003, Oxford cannot disti#any of their statutory surplus as
dividends without regulatory approval. At DecemBg&r 2003, RepWest had $6.9 million of statutornyphis available for distribution.
However, as discussed elsewhere, as a result @rither of Supervision issued by the Departmenhsififance, State of Arizona, RepWest
must obtain approval from the Department of Insoegprior to any dividend payments to AMERCO.

Audited statutory net income (loss) for RepWesthe years ended December 31, 2003, 2002 @@dl @as$ (17.1) million, $4.1 million
and $(36.6 million), respectively; audited statytoapital and surplus w&69.1 million and $65.4 million at December 31, 2@0®I 2002,
respectively. Audited statutory net income (loss)MAFCIC for the years ended December 31, 200822thd 2001 was $732,000,
$(346,000) and $558,000, respectively; auditedisiat capital and surplus was $4.0 million and $8iBion at December 31, 2003 and 20
respectively.

On May 20, 2003, RepWest consented to an God&upervision issued by the Arizona Departmédnhsurance (“DOI”). The DOI
determined that RepWest'’s level of risk based ehfiRBC") allowed for regulatory control. Pursuéntthis order and Arizona law, during
the period of supervision, RepWest may not engageitain activities without the prior approvaltbé DOI.

If RepWest fails to satisfy the requirementabate the DOI’s concerns, the DOI may take furdlotion, including, but not limited to,
commencing a conservatorship.

Audited statutory net income (loss) for Oxféod the years ended December 31, 2003, 2002 adtl @@s $3.3 million, $(11.6 million) a
$(1.3 million), respectively; audited statutory itapand surplus was $64.0 million and $39.1 millat December 31, 2003 and 2002,
respectively. Audited statutory net income for CElfbr the years ended December 31, 2003, 2002 @@t ®as $4.1 million, $3.2 million
and $3.6 million, respectively; audited statutoapital and surplus was $22.5 million and $17.2ionllat December 31, 2003 and 2002,
respectively. Audited statutory net income (loss)NAI for the years ended December 31, 2003, 20422001 was $3.1 million, $3.1
million and $(0.7) million, respectively; auditethtitory capital and surplus was $12.5 million &3 million at December 31, 2003 and
2002, respectively.
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Note 21: Financial Information by Geographic Area

Financial information by geographic area fecél year 2004 is as follows:

Year Ended

United States Canada Consolidated

March 31, 2004
Total revenue

Depreciation / amortization, n

Interest expense / (benel
Pretax earning

Income tax expense / (bene
Identifiable asset

(All amounts are in thousands U.S.’s)

$2,101,33; $66,16: $2,167,49
180,53¢ 7,35¢ 187,89
118,31 3,38( 121,69(
(1,166) 6,391 5,22t
6,96° 1,11¢ 8,071
$3,309,26: $66,33] $3,375,60!

Financial information by geographic area fecél year 2003 is as follows:

Year Ended

United States Canada Consolidated

March 31, 2003

Total revenue

Depreciation / amortization, n
Interest expense / (benel
Pretax earnings / (los

Income tax expense / (bene’
Identifiable asset

(All amounts are in thousands U.S.’s)

$2,077,33: $ 55,05 $2,132,38
169,79¢ 5,46¢ 175,26!
146,14 1,987 148,13
(45,629 6,707 (38,92)
(14,77%) 84cC (13,93%)
$3,700,44. $131,92¢ $3,832,37,

Financial information by geographic area fecél year 2002 is as follows:

Year Ended

United States Canada Consolidated

March 31, 2002

Total revenue

Depreciation / amortization, n
Interest expense / (benel
Pretax earnings / (los

Income tax expense / (bene
Identifiable asset
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(All amounts are in thousands U.S. $'s)

$2,141,22! $ 52,35( $2,193,57!
138,40: 5,23( 143,63
107,37 2,09t 109,46!
(74,82%) 7,491 (67,33)
(20,812 92z (19,89’
$3,615,10: $117,20¢ $3,732,31
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Note 21A: Consolidating Financial Information by Industry Segment
AMERCO has three industry segments represditadoving and storage operations (U-Haul and Estdte), property and casualty
insurance and life insurance. SAC Holdings is pathe moving and storage industry segment, booisa part of the Obligated Group.
Management tracks revenues separately, but dogspmt any separate measure of the profitabitityréntal vehicles, rentals or self-storage

spaces and sales of products that are requireg ¢tabsified as a separate operating segment anddargly does not present these as sep
operating segments. Deferred income taxes are shewabilities on the consolidating statements.

The notes of the Company are fully and undimahlly guaranteed, jointly and severally, by@lIAMERCOQO's legal subsidiaries, except
for our insurance company subsidiaries and exag@BAC Holdings on a consolidated basis. Footna# iacludes condensed consolidating
financial information which presents the condensmaksolidating balance sheets as of March 31, 26642803 and the related condensed
consolidating statements of earnings and condermesblidating cash flow statements for the yeaedridarch 31, 2004, 2003, and 2002

(a) AMERCO;
(b) the guarantor subsidiaries (comprised Hydul and Amerco Real Estate Company and eacheofrbspective subsidiaries);
(c) the nonguarantor subsidiaries (compride@xdord and RepWest and each of their respectinsisliaries); and

(d) SAC Holdings.

The information includes elimination entriescassary to consolidate AMERCO, the parent, wighgillarantor and nonguarantor
subsidiaries.

Investments in subsidiaries are accountethydhe parent using the equity method of accounfiing guarantor and nonguarantor
subsidiaries are presented on a combined basis.
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Note 21A: Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segiee of March 31, 2004 are as follows:

Assets:

Cash and cash equivalel

Trade receivables, n

Notes and mortgage receivables,
Inventories, ne

Prepaid expenst

Investments, fixed maturitie
Investments, othe

Deferred policy acquisition costs, r
Other asset

Related party asse

Investment in Subsidiarie
Investment in SAC Holding |

Total investment in subsidiari
Property, plant, and equipment, at ci
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipm
Rental trucks
SAC Holdings— Property, plant and equipme

Less: Accumulated depreciati
Total property, plant and equipme

Total Assets

[Continued from above table, first column(s) repet

Obligated Group

Obligated

Real Grp

AMERCO U-Haul Estate Elim Cons

(In thousands)

$ — $ 64717 % 661 $ — $ 65,37¢
— 13,40 14,85¢ — 28,26(
— 2,97¢ 1,56¢ — 4,537
— 51,92: — — 51,92:
81 12,94’ 2 — 13,03(
26,00: 26,76 2,98¢ — 55,75:
531,45¢ 397,40t 13,30( (551,450(d) 390,71«
557,54( 570,13: 33,37: (551,45() 609,59:
1,137,57! — — (847,54)(c) 290,03
(12,427 — — — (12,42))
1,125,15. — — (847,549 277,60°
— 20,92: 137,67: — 158,59:
— 271,22 603,76: — 874,98!
41Z 274,60( 18,10: — 293,11
— 159,58¢ — — 159,58t
— 1,219,00: — — 1,219,00:
41Z 1,945,33. 759,53! — 2,705,28.
(353 (1,069,60) (265,279 — (1,335,23)
60 875,72¢ 494,25¢ — 1,370,04!
$1,682,75. $1,445,861 $527,62¢ $(1,398,99) $2,257,24!
| .| | .| .|

AMERCO Legal Group

[Additional columns below

AMERCO as Consolidated

Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(a) (a) Elim Consolidated Operations Elim Consolidated
(In thousands)
Assets:
Cash and cash equivalel $ — $ 15,16¢ $ — $ 8054t $ 1,011 % — $ 81,557
Trade receivables, n 223,74° 16,37¢ — 268,38t — — 268,38t
Notes and mortgage receivables, — — — 4,53 — — 4,53



Inventories, ne — — — 51,92: 88(C — 52,80:

Prepaid expenst — — — 13,03( 14z — 13,17:
Investments, fixed maturitie 148,90: 560,45( — 709,35: — — 709,35:
Investments, othe 143,16: 204,37: — 347,53 — — 347,53
Deferred policy acquisition costs, r 3,84:  73,09¢ — 76,93¢ — — 76,93¢
Other asset 3,68¢ 1,00( — 60,43¢ 4,63: — 65,07
Related party asse 104,54: 50,187 (155,34)(d)  390,10: — (85,657 (d) 304,44t
627,88! 920,65: (155,34) 2,002,79 6,66€ (85,657 1,923,801
Investment in Subsidiarie — — (290,039(c) — — — —
Investment in SAC Holding | — — — (12,427 — 12,427 (c) —
Total investment in subsidiari — — (290,039 (12,427 — 12,427 —
Property, plant, and equipment, at ci
Land — — — 158,59: — — 158,59:
Buildings and improvemen — — — 874,98! — — 874,98!
Furniture and equipme — — — 293,11! — — 293,11!
Rental trailers and other rental equipm — — — 159,58t — — 159,58t
Rental trucks — — — 1,219,00: — — 1,219,00:
SAC Holding Il— Property, plant and equipment
(b) — — — — 152,57'  (74,21%)(e) 78,36!
— — — 2,705,28: 152,57 (74,21 2,783,64!
Less: Accumulated depreciati — — — (1,335,23 (5,147%) 8,54<(e) (1,331,84)
Total property, plant and equipme — — — 1,370,04! 147,42t (65,669 1,451,80!
Total Asset: $627,88! $920,65: $(445,37) $ 3,360,40! $154,09 $(138,89¢) $ 3,375,60!
I $NE .| I | .|

(a) Balances for the year ended December 31, :

(b) Included in this caption is land of $57,123, builgs and improvements of $95,326, and furnitureendpment of $12
(c) Eliminate investment in subsidiari

(d) Eliminate intercompany receivables and paya

(e) Eliminate gain on sale of surplus property froi-Haul to SAC
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Note 21A: Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segiee of March 31, 2004 are as follows:

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Liabilities:
Accounts payable and accrued expet $ 80,77¢ $ 276,78 $ 2,61¢ $ — $ 360,17
Capital lease 99,60¢ — — 99,60¢
AMERCQ's notes and loans payal 884,19: 17,89: 3 — 902,08t
SAC Holding notes and loans payable, non-recoarse t
AMERCO — — — — —
Policy benefits and losses, claims and loss exjgense
payable — 206,59! — — 206,59!
Liabilities from investment contrac — — — — —
Other policyholder funds and liabilities — — — — —
Deferred incomt — 21,27¢ 36 — 21,31«
Deferred income taxe 163,65:. 222,18t 94,91« (355,399)(c) 125,35!
Other liabilities — — 196,05. (196,05)(c) —
Total liabilities 1,128,62 844,34t 293,620  (551,45() 1,715,13
Minority Interest — — — — —
Stockholder’ equity:
Series preferred stoc
Series A preferred stoc — — — — —
Series B preferred sto« — — — — —
Series A common stoc 1,41¢ — — — 1,41¢
Common Stocl 9,081 54C 1 (541)(b) 9,081
Additional paid ir-capital 395,80: 121,23( 147,48. (268,71)(b)  395,80:
Additional paic-in-capital— SAC — — — — —
Accumulated other comprehensive (la (21,446 (34,919 — 34,91: (b) (21,446
Accumulated other comprehensive income/(loss) — SAC
Holding lI — — — — —
Retained earning 587,37( 526,68: 86,52: (613,206(b) 587,37(
Cost of common shares in treasury, (418,09 — — — (418,09
Unearned employee stock ownership plan st — (12,026 — — (12,02¢)
Total stockholder equity 554,13. 601,51 234,00! (847,54%) 542,10t
Total liabilities and stockholde’ equity $1,682,75; $1,445,86! $527,62¢( $(1,398,99) $2,257,24!
| ] & | |

[Additional columns below

[Continued from above table, first column(s) repet

AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(a) (a) Elim Consolidated Operations Elim Consolidated

(In thousands)
Liabilities:



Accounts payable and accrued expel 734 5,522 (90,97)(c) 275,46: 15,70: (10,569(c) 280,59¢
Capital lease — — — 99,60¢ — 99,60¢
AMERCQO's notes and loans payal — —  (21,569(c) 880,51¢ — — 880,51¢
SAC Holding Il notes and loans payable, meneurs:
to AMERCO — — — — 153,72! (75,089)(c) 78,63’
Policy benefits and losses, claims and loss exjgense
payable 436,59: 177,55 (7,000(c) 813,73t — — 813,73t
Liabilities from investment contrac — 574,74 — 574,74! — — 574,74!
Other policyholder funds and liabilities 18,36¢  10,36: — 28,73: — — 28,73:
Deferred incomt 15,22¢  14,27¢ — 50,82: 561 — 51,38:
Deferred income taxe (12,080 5,95 (24,55%)(c) 94,67¢  (3,46%) (27,409(c)  63,80(
Other liabilities — 11,24¢  (11,249(c) — — — —
Total liabilities 458,84! 799,66( (155,34) 2,818,30: 166,52: (113,065 2,871,75
Minority Interest — — — — — — —
Stockholder' equity:
Series preferred stoc
Series A preferred stoc — — — — — — —
Series B preferred stor — — — — — — —
Series A common stoc — — — 1,41¢ — — 1,41¢
Common Stocl 3,30( 2,50( (5,800)(b) 9,081 — — 9,081
Additional paid ir-capital 70,02: 16,43t (86,45¢)(b) 395,80: — (46,07)(b) 349,73:
Additional paic-in-capital— SAC — — — — — — —
Accumulated other comprehensive (la 6,97t 7,29¢  (14,274)(b) (21,44¢ — — (21,44¢)
Accumulated other comprehensive income/(loss) —

SAC Holdings — — — — — — —
Retained earning 88,74. 94,76( (183,50)(b) 587,37( (12,427 20,23¢b) 595,18:
Cost of common shares in treasury, — — — (418,099 — — (418,09)
Unearned employee stock ownership plan s — — — (12,026 — — (12,026
Total stockholdel' equity 169,04( 120,99 (290,039 542,10¢ (12,42)) (25,837 503,84t
Total liabilities and stockholde’ equity 627,88' 920,65: (445,37) 3,360,40¢ 154,09: (138,89)  3,375,60!

| | | I ] | ]

(@) Balances for the year ended December 31, .
(b)  Eliminate investment in subsidiari
(c)  Eliminate intercompany receivables and paya
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Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating balance sheets by industry segiee of March 31, 2003 are as follows:

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Assets:
Cash and cash equivalel $ 18,52 $ 30,04¢ $ 174  $ — $ 48,74«
Trade receivables, n — 14,69( 12,82 — 27,518
Notes and mortgage receivables, — 5,98¢ 2,32¢ — 8,30¢
Inventories, ne — 49,22¢ 4 — 49,23
Prepaid expenst 87 20,937 11 — 21,03t
Investments, fixed maturitie — — — —
Investments, othe — 811 — — 811
Deferred policy acquisition costs, r — — — — —
Other asset 12,42¢ 17,37( 3,991 33,79(
Related party asse 594,45! 359,93( 221,31! (603,910(d) 571,79(
625,49! 498,99¢  240,64. (603,910 761,22!
Investment in subsidiarie 1,037,75! — — (727,559(c) 310,19°
Investment in SAC (41,939 — — — (41,939
Total investment in subsidiari 995,81 — — (727,559 268,25¢
Property, plant, and equipment, at ci
Land — 18,84¢  139,13¢ — 157,98
Buildings and improvemen — 145,17° 602,67¢ — 747,85:
Furniture and equipme 45¢ 272,88 18,04( — 291,38
Rental trailers and other rental equipm — 149,70° — — 149,70°
Rental trucks — 1,140,29 — — 1,140,29.
SAC Holdings— Property, plant and equipme — — — — —
45¢ 1,726,91.  759,85: — 2,487,22.
Less: Accumulated depreciati (315) (990,419 (254,409 — (1,245,13))
Total property, plant and equipme 144 736,49¢  505,44! — 1,242,08:
Total asset $1,621,45 $1,235,49° $ 746,08 $(1,331,46) $2,271,57.
| | | .| .|

[Additional columns below

[Continued from above table, first column(s) repet

AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(€) (€) Elim Consolidated  Operations Elim Consolidated

(In thousands)

Assets:
Cash and cash equivalel $ 4,106 $ 932( % — $ 6217 $ 4662 $ — $ 66,83
Trade receivables, n 224,42° 23,06 — 275,00: — — 275,00:

Notes and mortgage receivables, — — — 8,30¢ — — 8,30¢



Inventories, ne

Prepaid expenst

Investments, fixed maturitie
Investments, othe

Deferred policy acquisition costs, r
Other asset

Related party asse

Investment in subsidiarie
Investment in SAC Holding

Total investment in subsidiari

Property, plant, and equipment, at ci
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipm
Rental trucks
SAC Holdings — Property, plant and

equipment(b

Less: Accumulated depreciati
Total property, plant and equipme

Total asset

— — — 49,23: 4,037 — 53,27(
— — — 21,03t 811 — 21,84¢
253,87 606,72 — 860,60( — — 860,60
97,78: 165,65 — 264,25; — — 264,25:
13,20¢ 91,89 — 105,10( — — 105,10(
3,88¢ 1,291 — 38,96¢ 24,63t — 63,60(
107,36t  66,42( (165,48)(d)  580,09: —  (445,099(d)  135,00(
704,64: 964,37! (165,48) 2,264,76: 34,14:  (445,09Y) 1,853,81
— — (310,19)(c) — — — —

— — — (41,939 — 41,93¢(c) —

— — (310,19) (41,939 — 41,93¢ —

— — — 157,98 — — 157,98

— — — 747,85! — — 747 ,85:

— — — 291,38 — — 291,38:

— — — 149,70° — — 149,70°

— — — 1,140,29. — — 1,140,29.

— — — — 1,01556.  (258,27)(e)  757,29:

— — — 2,487,22. 1,01556.  (258,27) 3,244,51

— — —  (1,24513) (59,679 6,61€(e) (1,298,19)

— — — 1,242,080 95588 (251,65 1,946,31
$704,64: $964,37! $(475,67¢) $3,464,91 $ 990,02¢ $(654,81) $ 3,800,13
| | | | | | |

(a) Balances for the year ended December 31, :

(b) Included in this caption is land of $273,470, bungs and improvements of $739,534, and furnitue eguipment of $2,55

(c) Eliminate investment in subsidiari

(d) Eliminate intercompany receivable and paya

(e) Eliminate gain on sale of surplus property froi-Haul to SAC
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Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating balance sheets by industry segiee of March 31, 2003 are as follows:

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Liabilities:
Accounts payable and accrued expel $ 139,49¢ $ 290,10 $ 7,892 % 34,06¢c) $ 471,55
Capital lease — 14,79: — — 14,79:
AMERCQ's notes and loans payal 861,15¢ 16,90C 101,50! — 979,56:
SAC Holdings’ notes and loans payable, non-recotarse
AMERCO — — — — —
Policy benefits and losses, claims and loss exjgense
payable — 168,66t — — 168,66t
Liabilities from investment contrac — — — — —
Other policyholder funds and liabilities — — — — —
Deferred incomt 2,86: 30,94: 1,011 — 34,81,
Deferred income taxe 120,44t 214,71! 94,91« (312,19)(c) 117,88:
Other liabilities — — 325,78. (325,78)(c) —
Total liabilities 1,123,96. 736,11 531,10¢ (603,91() 1,787,27!
Minority interest — — — — —
Stockholder’ equity:
Series preferred stoc
Series A preferred stoc — — — — —
Series B preferred sto« — — — — —
Series A common stoc 1,41¢ — — — 1,41¢
Common stocl 9,081 54C 1 (541)(b) 9,081
Additional paid ir-capital 396,11t 121,23( 147,48. (268,71)(b) 396,11¢
Additional paic-in-capital— SAC 3,19¢ — — — 3,19¢
Accumulated other comprehensive (la (54,279 (39,849 — 39,84¢(b) (54,279
Accumulated other comprehensive income/(loss) - SAC
Holdings (1,487 — — — (1,489
Retained earning 561,60t 430,65t 67,50C  (498,150(b) 561,60¢
Cost of common shares in treasury, (418,179 — — — (418,179
Unearned employee stock ownership plan st 20 (13,197 — — (13,177
Total stockholder equity 497,49: 499,38( 214,98. (727,559 484,29°
Total liabilities and stockholde’ equity $1,621,45 $1,235,49° $746,08 $(1,331,46) $2,271,57.
| | & | |
[Additional columns below
[Continued from above table, first column(s) repeét
AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total

(a) (a) Elim Elim Consolidated

Consolidated Operations

(In thousands)
Liabilities:



Accounts payable and accrued expet

Capital lease

AMERCQ's notes and loans payal

SAC Holdings’ notes and loans payable, non-
recourse to AMERC(

Policy benefits and losses, claims and loss exjgense

payable
Liabilities from investment contrac
Other policyholder funds and liabilities
Deferred incomt
Deferred income taxe
Other liabilities

Total liabilities
Minority interest
Stockholder' equity:
Series preferred stoc
Series A preferred stoc
Series B preferred sto«
Series A common stoc
Common stocl
Additional paid ir-capital
Additional paic-in-capital— SAC
Accumulated other comprehensive (la

Accumulated other comprehensive income/(loss) -

SAC Holdings
Retained earning
Cost of common shares in treasury,
Unearned employee stock ownership plan s

Total stockholdel' equity

Total liabilities and stockholde’ equity

(@) Balances for the year ended December 31, .

(b)  Eliminate investment in subsidiari

—$  57C$ (73,80)(c)$ 398,32: $ 48,03: $ (32,639)(c)$ 413,72

— — — 14,79: 122,23 — 137,03

— —  (39,500(c) 940,06: — — 940,06:

— — — — 860,95 (394,17)(c) 466,78
485,38 182,58: — 836,63 — — 836,63
—  639,99¢ — 639,99 — — 639,99
20,16 10,14 — 30,30¢ — — 30,30¢
— — 34,817  12,03:  (6469(c) 40,38

— 866/ (40,86%(c) 85,68, (19,919 (98,009(c) (32,24

—  11,31F  (11,31%)(c) — — — —
505,54 853,27! (165,48) 2,980,611 1,023,33 (531,27)  3,472,68
— — — — 11,826 (11,829 —

— — — 1,41€ — — 1,41€
3,30C 2,50C (5,800(b) 9,081 — — 9,081
70,02 16,43 (86,459(b) 396,11 — (160,26()(b)  235,85(
— 3,19¢ 3,19¢  (3,199(b)  3,19¢

13,58¢ 4,166 (17,759(b) (54,279 — — (54,27%)
— — — (1,487  (1.487)  148i(b)  (1,48))
112,18 87,99¢ (200,18)(b) 561,60( (43,650 50,26(b) 568,22
— — — (418,179 (3,199 — (421,37

— — — (13,177 — — (13,177
199,09° 111,10( (310,19) 484,29  (45,13) (111,71) 327,44

(c)  Eliminate intercompany receivables and paya
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating income statements by industgmeent for period ending March 31, 2004 are as fadlo

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Revenues
Rental revenu $ — $1,548,40: $ 59,754 $ (61,159(b) $1,547,00:
Net sales — 181,79¢ 61 — 181,86(
Premiums — — — — —
Net investment and interest incol 86€ 21,50« 16,08¢ — 38,45¢
Total revenue 86¢€ 1,751,71 75,90« (61,159 1,767,32.
Costs and expense
Operating expense 35,53( 1,062,69! 8,06: (61,159(b) 1,045,12
Commission expenst — 176,16! — — 176,16!
Cost of sale: — 87,43( 26 — 87,45¢
Benefits and losse — — — — —
Amortization of deferred policy acquisition co — — — — —
Lease expens 78€ 159,86 2,65 — 163,30¢
Depreciation, ne 39 125,09: 4,20¢ — 129,34:
Restructuring expensi 44,09] — — — 44,09°
Total costs and expens 80,45 1,611,25; 14,95 (61,159 1,645,491
Equity in earnings of AREC, UHI, RW & OLI 98,36¢ — — (115,050(f) (16,687)
Equity in earnings of SA( (11,55) — — — (11,557
Total — equity earnings in subsidiari 86,81" — — (115,05() (28,237
Earnings (losses) from operatic 7,231 140,45¢ 60,95 (115,05() 93,59:¢
Interest expens 56,96¢ (8,560 29,154 — 77,56
Pretax earnings (los (49,73 149,01¢ 31,79¢ (115,05() 16,03:
Income tax benefit (expens 45,69( (52,999 (22,77¢) — (20,079
Net earnings (los¢ (4,045 96,02" 19,02 (115,05() (4,049
Less: Preferred stock dividen (12,967 — — (12,969
Earnings (loss) available to common sharehol $(17,010) $ 96,02 $ 19,02: $(115,05() $ (17,010
| | I | |
[Additional columns below
[Continued from above table, first column(s) repet
AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(a) (a) Elim Consolidated Operations Elim Consolidated
(In thousands)
Revenues
Rental revenu $ — $ — $(2,520)(b) $1,544,48. $168,37¢ $(57,289(b) $1,655,57.
Net sales — — — 181,86( 50,571 — 232,43



Premiums 93,24: 147,75. (3,877%)(c) 237,11¢ — — 237,11t
Net investment and interest incol 21,69¢ 19,04¢ — 79,20« — (36,83 42,36¢
Total revenue 114,94: 166,79¢ (6,39¢) 2,042,66. 218,95! (94,129 2,167,49
Costs and expense

Operating expense 27,40:¢ 27,09¢ (6,399 (b)(c) 1,093,23: 108,41. (25,559(b)(c) 1,176,09
Commission expenst — — 176,16! — (29,159 147,01(
Cost of sale: — — — 87,45¢  24,45( 111,90¢
Benefits and losse 109,36: 103,49: — 212,85! — — 212,85:

Amortization of deferred policy acquisition
costs 14,12¢ 24,95 — 39,08t — — 39,08:
Lease expens — — — 163,30¢ — (2,587)(b) 160,72
Depreciation, ne — — — 129,34:  21,40( (1,92¢)(e) 148,81:
Restructuring expensi — — — 44,09] — — 44,09°
Total costs and expens 150,89: 155,54t (6,39¢) 1,945,53! 154,26. (59,217 2,040,58
Equity in earnings of AREC, UHI, RW & OLI — — 16,684f) — — — —
Equity in earnings of SA( — — — (11,55) —  11,55(f) —
Total — equity earnings in subsidiari — — 16,68: (11,55) —  11,55! —
Earnings (losses) from operatic (35,950 11,25¢! 16,68: 85,57¢ 64,69: (23,35¢ 126,91!
Interest expens — — — 77,562  80,96: (36,83%(d) 121,69(
Pretax earnings (los (35,950 11,25! 16,68: 8,01¢ (16,27() 13,47¢ 5,22t
Income tax benefit (expens 12,50¢ (4,497 — (12,069 4,71¢ (739 (8,077%)
Net earnings (loss (23,447 6,76( 16,68: (4,047 (11,55) 12,74¢ (2,857)
Less: Preferred stock dividen — — — (12,967 — — (12,967
Earnings (loss) available to common sharehol $(23,447) $ 6,76( $16,68: $ (17,010 $(11,55) $ 12,74¢ $ (15,81Y
| | | | | I ]

@)
(b)
(©
©)
(e)
(f)

Balances for the year ended December 31, !

Eliminate intercompany lease incol

Eliminate intercompany premiun

Eliminate intercompany interest on d

Eliminate gain on sale of surplus property fro-Haul to SAC

Eliminate equity earnings of subsidiar
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating income statements by industgmeent for period ending March 31, 2003 are as fadlo

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Revenues

Rental revenu $ — $1,433,44. $59,16: $(60,11¢(b) $1,432,48:
Net sales — 174,06! 56 — 174,12:
Premiums — — — — —
Net investment and interest incol 1,19¢ 29,35¢ 10,69¢ — 41,24¢
Total revenue 1,19 1,636,86! 69,911 (60,11¢) 1,647,85

Costs and expense
Operating expense 36,93« 1,029,77. 8,041 (60,11¢(b) 1,014,63.
Commission expenst — 164,50¢ — — 164,50¢
Cost of sale: — 93,73t 21 — 93,75¢
Benefits and losse — — — — —
Amortization of deferred policy acquisition co — — — — —
Lease expens 927 165,02( 64C — 166,58
Depreciation, ne 15 112,81! 5,16¢ — 117,99¢
Restructuring expensi 6,56¢ — — — 6,56¢
Total costs and expens 44,44 1,565,85; 13,87. (60,116 1,564,05.
Equity in earnings of AREC, UHI, RW & OLI 52,95: — —  (59,199(e) (6,24¢)
Equity in earnings of SAC Holding (8,697) — — — (8,697
Total — equity earnings in subsidiari 44,25 — — (59,199 (14,94%
Earnings (losses) from operatic 1,00t 71,01 56,04: (59,199 68,86
Interest expens 42,71 9,991 23,65: — 76,35¢
Fees on early termination of BBAT 26,50( — — — 26,50(
Pretax earnings (los (68,209 61,02: 32,39C (59,199 (33,99Y
Income tax benefit (expens 41,29¢ (21,217 (13,009 — 7,08:
Net earnings (loss (26,917 39,81 19,38¢ (59,199 (26,917
Less: Preferred stock dividen (12,967 — — — (12,969
Earnings (loss) available to common sharehol $(39,87) $ 39,81 $19,38¢ $(59,199 $ (39,87Y
I ] | I |

[Additional columns below

[Continued from above table, first column(s) repet

AMERCO Legal Group AMERCO as Consolidated

Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(a) (@) Elim Consolidated Operations Elim Consolidated
(In thousands)
Revenues
Rental revenu $ — $ — $ — $1,432,48 $168,02° $(40,51((b) $1,560,00!



Net sales
Premiums
Net investment and interest incol

Total revenue
Costs and expense
Operating expenst
Commission expenst
Cost of sale:
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, ne
Restructuring expens:

Total costs and expens
Equity in earnings of AREC, UHI, RW & OLI
Equity in earnings of SAC Holding

Total — equity earnings in subsidiari

Earnings (losses) from operatic
Interest expens

Fees on early termination of BBAT

Pretax earnings (los
Income tax benefit (expens

Net earnings (loss
Less: Preferred stock dividen

Earnings (loss) available to common sharehol

(@) Balances for the year ended December 31, .

(b)  Eliminate intercompany lease incol

(c)  Eliminate intercompany interest on di

(d)  Eliminate gain on sale of surplus property fro-Haul to SAC

(e) Eliminate equity earnings of subsidiar

— — — 174,12;  48,76¢ — 222,88
152,61¢ 161,39¢ — 314,01 — — 314,01¢
22,31¢  13,89. (6,09]) 71,36¢ — (35,88 35,47
174,93t 175,28¢ (6,097 1,991,99. 216,79 (76,399  2,132,38
36,95¢ 40,54¢ (6,09]) 1,086,04 10528 (12,34)  1,178,99.
— — — 164,50¢ — (27,68) 136,82

— — — 93,75¢  21,35¢ — 115,11
128,68( 115,62¢ — 244,30 — — 244,30
17,28, 20,53t — 37,81¢ — — 37,81¢
— — — 166,58° —  (487)(b) 166,10

— — — 117,99¢ 21,37¢  (1,926(d) 137,44

— — — 6,56¢ — 6,56¢
182,91¢ 176,71! (6,097 1,917,59. 148,01¢ (42,43¢  2,023,17
— —  6,24(e) — — — —

— — — (8,697) —  8,691(e) —

— — 6,246 (8,697) — 8,69 —
(7,989 (1,426 6,24¢ 65,70(  68,77¢ (25,266 109,21
— — — 76,35¢ 81,16¢ (35,88)(c) 121,63

— — — 26,50( — — 26,50(
(7,989 (1,426 6,24¢ (37,156 (12,38¢ 10,62: (38,927
2,61z 54¢ — 10,24 3,691 — 13,93¢
(5,37)  (877) 6,24¢ (26,917 (8,697 10,62 (24,98¢)
— — — (12,962) — — (12,96%)

$ (537)% (877)$6,24¢ $ (39,87)$ (8,697)$10,62: $ (37,949
| ] | | | | |
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Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating income statements by industgmeent for period ending March 31, 2002 are as fadlo

Obligated Group

Obligated
Real Grp
AMERCO U-Haul Estate Elim Cons
(In thousands)
Revenues

Rental revenu $ — $1,425,68" $68,24t $(64,325(b) $1,429,60!
Net sales — 198,31: 55 — 198,36°
Premiums — — — — —
Net investment and interest incol 87: 22,68¢ 8,321 — 31,88(
Total revenue 87% 1,646,68: 76,62, (64,329 1,659,85.

Costs and expense
Operating expense 8,94t  1,088,39 6,147 (64,32%(b) 1,039,15
Restructuring expenses Commission expe — 153,46! — — 153,46!
Cost of sale: — 110,44¢ 24 — 110,47:
Benefits and losse — — — — —
Amortization of deferred policy acquisition co — — — — —
Lease expens 91¢ 171,65t¢ 632 — 173,20¢
Depreciation, ne (500 92,35! (2,039 — 89,81:
Total costs and expens 9,36 1,616,31 4,76/ (64,325 1,566,11.
Equity in earnings of AREC, UHI, RW & OLI (10,499 — —  (35,036(f) (45,53))
Equity in earnings of SA( (14,029 — — — (14,025
Total — equity earnings in subsidiari (24,520) — —  (35,03¢) (59,55¢)
Earnings (losses) from operatic (33,010 30,37: 71,857 (35,03¢) 34,18:
Interest expens 30,77: 11,67¢ 34,29¢ — 76,741
Pretax earnings (los (63,787 18,691 37,55¢ (35,03¢) (42,569
Income tax benefit (expens 14,417 (6,117 (15,109 — (6,802
Net earnings (los¢ (49,36¢€) 12,58( 22,45¢ (35,03¢) (49,36¢)
Less: Preferred stock dividen (12,967 — — — (12,969
Earnings (loss) available to common sharehol $(62,329) $ 12,58( $22,45¢ $(35,03¢ $ (62,329
I | L] I |

[Additional columns below

[Continued from above table, first column(s) repet

AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance AMERCO Storage Total
(a) [€) Elim Consolidated Operations Elim Consolidated

(In thousands)

Revenues
Rental revenu $ — $ — $ —  $1,429,60! $112,74" $(30,10%)(b) $1,512,25!
Net sales — — — 198,36°  24,44¢ — 222,81¢

Premiums 261,97 159,38( (10,189Y(c) 411,17( — — 411,17(



Net investment and interest incol 20,65 23,17 — 75,70¢ — (28,369 47,34

Total revenue 282,62t 182,55! (10,18% 2,114,84; 137,19t (58,46% 2,193,57!

Costs and expense
Operating expenst 77,21C 37,47 (10,18%)(c) 1,143,65 68,227 (7,948(b) 1,203,93
Restructuring expenses Commission expe — — 153,46! (13,029 140,44.
Cost of sale: — — — 110,47. 12,22 — 122,69
Benefits and losse 255,75t 120,91° — 376,67. — — 376,67
Amortization of deferred policy acquisition co 22,09. 18,58: — 40,67 — — 40,674
Lease expens — — 173,20t —  (9,13)(b) 164,07
Depreciation, ne — — — 89,81: 15,07 (1,92¢)(e) 102,95
Total costs and expens 355,05° 176,97 (10,18% 2,087,95 95,51f (32,029 2,151,44!
Equity in earnings of AREC, UHI, RW & OLI — —  45,53(f) — — —
Equity in earnings of SA( — — — (14,029 —  14,02f) —
Total — equity earnings in subsidiari — — 45,53 (14,029 — 14,02t —
Earnings (losses) from operatic (72,43) 5,58z 45,53: 12,86¢ 41,68. (12,417 42,13¢
Interest expens — — — 76,747 61,08. (28,367 109,46!
Pretax earnings (los (72,43) 5,582 45,53: (63,887 (19,400 15,95: (67,33)
Income tax benefit (expens 23,73¢t (2,419 — 14,51¢ 5,37¢ — 19,89:
Net earnings (loss (48,695 3,16¢ 45,53: (49,366) (14,02Y 15,95: (47,440
Less: Preferred stock dividen — — (12,967 — (12,967
Earnings (loss) available to common sharehol $(48,695) $ 3,16¢ $4553. $ (62,329 $(14,025 $ 15,95 $ (60,409
L] I L] | I I |

(a) Balances for the year ended December 31, :

(b) Eliminate intercompany lease incol

(c) Eliminate intercompany premiun

(d)  Eliminate intercompany interest on d

(e) Eliminate gain on sale of surplus property froi-Haul to SAC

(f)  Eliminate equity earnings of subsidiar
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating cash flow statement by indusegment for period ending March 31, 2004 are dsvis|

Obligated Group

Real Obligated
Amerco U-Haul Estate Elim Group
(In thousands)
Net cash provided by (used in) operating activi $ (13,51 210,87¢ 93,85¢ — 291,21¢
Cash flows from investing activitie
Purchases of investmen
Property, plant and equipme — (188,52) (4,047) — (192,567
Fixed maturities — — — — —
Common stocl — — — — —
Other asset investmer — — — — —
Real estat — — — — —
Mortgage loan: — — — — —
Proceeds from sale of investmer
Property, plant and equipme 45 42,58¢ 11,02: — 53,65¢
Fixed maturities — — — — —
Common stocl — — — — —
Preferred stoc — — — — —
Real estat — — — — —
Mortgage loan: — 32¢ 1,15: — 1,482
Changes in other investmel — 811 — — 811
Net cash provided by (used in) investing activi 45 (144,79) 8,13: — (136,61)
Cash flows from financial activitie:
Net change in shc-term borrowings 165,04: — — — 165,04:
Proceeds from note 620,90: — 4 — 620,90!
Debt issuance cos (24,83) — — — (24,83)
Leverage Employee Stock Ownership P
Repayments from loa (20 1,171 — — 1,151
Principal payments on not (762,90 (32,587 (101,509 — (896,999
Preferred stock dividends pe (3,24)) — — — (3,24))
Investment contract depos — — — — —
Investment contract withdrawe — — — — —
Net cash provided by (used in) financing activi (5,05%) (31,417 (101,509 — (137,97)
Increase (decrease) in cash equival (18,529 34,67 487 — 16,63«
Cash and cash equivalents at the beginning of ¢ 18,52« 30,04¢ 174 — 48,74+
Cash and cash equivalents at the end of pi — 64,71 661 — 65,37¢
| | | | |
[Additional columns below
[Continued from above table, first column(s) repet
AMERCO Legal Group AMERCO as Consolidated
Property SAC
and Moving
Casualty Life and
Insurance Insurance Amerco Storage Total



Net cash provided by (used in) operat
activities

Cash flows from investing activitie

Purchases of investmen
Property, plant and equipme
Fixed maturities
Common stocl
Other asset investmer
Real estat
Mortgage loan:

Proceeds from sale of investmer
Property, plant and equipme
Fixed maturities
Common stocl

Preferred stoc

Real estat

Mortgage loan:
Changes in other investmel

Net cash provided by (used in) investing activ

Cash flows from financial activitie:

Net change in shc-term borrowings

Proceeds from note

Debt issuance cos

Leverage Employee Stock Ownership P
Repayments from loa
Principal payments on not

Preferred stock dividends pe

Investment contract depos

Investment contract withdrawe

Net cash provided by (used in) financ
activities

Increase (decrease) in cash equival

Cash and cash equivalents at the beginning of

period

Cash and cash equivalents at the end of pi

@

@

Elim

Consolidated

Operations Elim

Consolidated

(In thousands)

(@) Balances for the year ended December 31, :

(b) Eliminate intercompany payments on d
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(86,097 20,86! (56,64;) 169,34 (8,217) (201,45))
— — —  (192,56) (5,880) —
(6,290 (71,099 — (77,38 — —
— (1,736 — (1,736) — —
— (174) — (174) — —
(14,29 (2,862 — (17,156) — —
— (450) — (450) — —
— — — 53,65¢ 9,51¢ —
115,55¢ 127,93: — 243,49 — —
— 3450 — 3,45. — —
— 16,88 — 16,88: — —
41F 592¢ — 6,33¢ — —
— 14,89 — 16,37+ — —
(13,409 (43,239 56,64: 811 — —
81,987 49,52 56,64 51,54( 3,63¢ —
— — — 165,04 — —
— — —  620,90! 211,06t —
— — — (24,83:) — —
— — — 1,151 — —

— — — (896,99 (210,149 201,45 (b)
— — — (3,241) — —
— 50,99 — 50,99¢( — —
— (115,53 — (115,53 — —
— (64,540 —  (202,51) 927 201,45:
(4,109  5,84¢ — 18,37+ (3,651) —
4108 9,32( — 62,17: 4,66: —
—  15,16¢ — 80,54¢ 1,011 —
I N | & |

(40,325)

(198,44
(77,38
(1,736)
(174)
(17,156)
(450)

63,17¢
243,49(
3,452
16,88:
6,33¢
16,37+
811

55,17¢
165,04:
831,97:
(24,83)
1,151
(905,685
(3,249)
50,99(
(115,530
(131)
14,72:
66,83

81,55)
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating cash flow statements by indusegment for the year ended March 31, 2003 arellasvt:

Obligated Group

Real Obligated
Amerco U-Haul Estate Elim Group

(In thousands)
Net cash provided by (used in) operating activi $ 200,51¢ 83,49¢ (87,059 — 196,95t

Cash flows from investing activitie
Purchases of investmen
Property, plant and equipme (64) (182,409 (30,17¢ — (212,649
Fixed maturities — — — _
Common stocl — —_ — — _
Preferred stoc — —_ — — _
Other asset investmer — — _ — _
Real estat — _ — _ _
Mortgage loan: — — _ _
Proceeds from sale of investmer
Property, plant and equipme — 85,28¢ 11,60 — 96,88¢
Fixed maturities — —_ _ — _
Common stocl — —_ — — _
Preferred stoc — —_ _ — _

Real estat — — — — —
Mortgage loan: — 73 3¢ — 20¢
Changes in other investmel — — 4,481 — 4,481
Net cash provided by (used in) investing activi (64) (97,047 (13,96 — (111,079
Cash flows from financial activitie:

Net change in shc-term borrowings 5,00( 16,90( —_- - 21,90(
Proceeds from note 257,00° — 101,32¢ — 358,33t
Debt issuance cos (2,330 — (680) — (3,010

Leverage Employee Stock Ownership P
Purchase of shart — — — — —
Repayments from loa — 97t - — 97t
Principal payments on not (433,789 — 2n — (433,81)
Preferred stock dividends pe (6,480 — —_- - (6,480
Treasury stock acquisitions, r (1,409 — —_- - (1,409
Dividends paic — — —_- - —
Investment contract depos — — —_ - —
Investment contract withdrawe — — — — —
Net cash provided by (used in) financing activi (181,999 17,87¢ 100,62. — (63,50:)
Increase (decrease) in cash equival 18,45: 4,32 (402) — 22,37¢
Cash and cash equivalents at the beginning of¢ 71 25,71¢ 57¢ — 26,36¢
Cash and cash equivalents at the end of pi 18,52 30,04¢ 174 — 48,74+
| | L] | |

[Additional columns below

[Continued from above table, first column(s) repet

AMERCO Legal Group AMERCO as Consolidated



Property SAC

and Moving
Casualty Life and
Insurance Insurance Amerco Storage Total
(a) (a) Elim Consolidated Operations Elim Consolidated

(In thousands)
Net cash provided by (used in) operat
activities (75,137 (17,987 (41,777) 62,06¢ 13,47 (1,01 74,53(

Cash flows from investing activitie
Purchases of investmen

Property, plant and equipme — — — (212,649 (30,519 — (243,16)
Fixed maturities (10,408 (267,949 — (278,35) — — (278,35)
Common stocl — — — — — — —
Preferred stoc — — — — — — —
Other asset investmer — (18,910 17,50¢( (1,410 — — (1,410
Real estat — (21,759 — (21,759 — — (21,759
Mortgage loan: — (22,000 22,00( — — — —
Proceeds from sale of investmer
Property, plant and equipme — — — 96,88¢ — — 96,88¢
Fixed maturities 101,370 262,74: — 364,11- — — 364,11-
Common stocl — — — — — — —
Preferred stoc — 2,88t — 2,88t — — 2,88t
Real estat — 22,04 — 22,04: — — 22,04:
Mortgage loan: 561  17,40¢ — 18,17: — — 18,17:
Changes in other investmel (18,197 (23,57%) 41,77- 4,481 — — 4,481
Net cash provided by (used in) invest
activities 73,32¢  (49,11YH 81,27 (5,590 (30,517 — (36,107
Cash flows from financial activitie:
Net change in shc-term borrowings — — 21,90( 21,90(

Proceeds from note — — (39,500 318,83t 58,827 (27,827 349,83t

Debt issuance cos — — (3,010 (3,010
Leverage Employee Stock Ownership P
Purchase of shar — — — — — — —
Repayments from loa — — — 97t — — 97t
Principal payments on not — — — (433,81H (37,139 28,83¢ (442,119
Preferred stock dividends pe — — — (6,480 — (6,480
Treasury stock acquisitions, r — — — (1,409 — — (1,409)
Dividends paic — — — — — — —
Investment contract depos — 165,28 — 165,28: — — 165,28:
Investment contract withdrawe — (98,029 — (98,027 — — (98,027
Net cash provided by (used in) financ
activities —  67,25¢ (39,500 (35,749 21,69: 1,011 (13,040
Increase (decrease) in cash equival (1,809 162 — 20,73¢t 4,65 — 25,38¢
Cash and cash equivalents at the beginning of
period 5,912 9,15¢ — 41,43¢ 10 — 41,44¢
Cash and cash equivalents at the end of pi 4,10¢ 9,32( — 62,17: 4,662 — 66,83
I I | I I |

(@) Balances for the year ended December 31, :
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Note 21A: Financial Information by Consolidating Industry Segment — Continued:

Consolidating cash flow statements by indusegment for the year ended March 31, 2002 arellasvt:

Obligated Group

Real Obligated
Amerco U-Haul Estate Elim Group
(In thousands)
Net cash provided by (used in) operating activi $ 148,58¢ $ 96,24¢ $(144,08) $— $100,75:
Cash flows from investing activitie
Purchases of investmen
Property, plant and equipme 12 (248,67() (32,329 — (281,009
Fixed maturities — — — — —
Common stocl — — — — —
Preferred stoc — — — — —
Other asset investmer — — — — —
Real estat — — — — —
Mortgage loan: — — (561) — (561)
Proceeds from sale of investmer
Property, plant and equipme 69t 143,31 173,18« —  317,19¢
Fixed maturities — — — — —
Common stocl — — — — —
Preferred stoc — — — — —
Real estat — — — — —
Mortgage loan: — 26¢ 51C — 77¢€
Changes in other investmel — — 2,897 — 2,897
Net cash provided by (used in) investing activi 683 (105,089 143,70: — 39,30
Cash flows from financial activitie:
Net change in shc-term borrowings (24,07() 14,79: — — (9,277
Proceeds from note — — — —
Debt issuance cos (390 — — — (390
Leverage Employee Stock Ownership P — —
Purchase of shart — (72 — — (72
Repayments from loa — 1,09: — — 1,09:
Principal payments on not (101,739 — (33 — (101,77)
Preferred stock dividends pe (12,967) — — — (12,969
Treasury stock acquisitions, r (10,159 — — — (10,159
Dividends paic — — — — —
Investment contract depos — — — — —
Investment contract withdrawe — — — — —
Net cash provided by (used in) financing activi (149,31) 15,81« (33 — (133,539
Increase (decrease) in cash equival 43 6,97¢ (412 — 6,51¢
Cash and cash equivalents at the beginning of¢ 114 18,74¢ 98¢ — 19,841
Cash and cash equivalents at the end of p $ 71 $ 25,71¢ $ 57€ $— $ 26,36¢
| | | | |

[Continued from above table, first column(s) repet

[Additional columns below

AMERCO Legal Group AMERCO as Consolidated



Net cash provided by (used in) operat
activities

Cash flows from investing activitie

Purchases of investmen
Property, plant and equipme
Fixed maturities
Common stocl
Preferred stoc
Other asset investmer
Real estat
Mortgage loan:

Proceeds from sale of investmer
Property, plant and equipme
Fixed maturities
Common stocl

Preferred stoc

Real estat

Mortgage loan:
Changes in other investmel

Net cash provided by (used in) invest
activities

Cash flows from financial activitie:
Net change in shc-term borrowings
Proceeds from note
Debt issuance cos
Leverage Employee Stock Ownership P

Purchase of shar
Repayments from loa
Principal payments on not
Preferred stock dividends pe
Treasury stock acquisitions, r
Dividends paic
Investment contract depos
Investment contract withdrawe

Net cash provided by (used in) financ
activities

Increase (decrease) in cash equival

Property
and
Casualty
Insurance

@

Life
Insurance

@

Elim

Amerco
Consolidated

SAC
Moving
and
Storage

Operations

Elim

Total
Consolidated

(In thousands)

Cash and cash equivalents at the beginning of

period

Cash and cash equivalents attheendof pi $ 591z $ 9,15¢ $§ —

$6153)$ (5150$% 49z $ 34557 $ (1,340 $ (52,849 (c)
— — — (281,009  (378,87) 278,39¢(c)
(8,88t (248,67) — (257,559 — —
— @418  — (41¢) — —
— (2079 — (2,077) — —
— (2259 — (2,25¢) — —
4,31z @5  — 4,27 — _
— (790  — (1,35]) — —
— — — 317,19 53,21¢ (141,03})(c)
64,73 168,98 — 233,71 — —
— 4,40 — 4,400 — —
2,66  1,03¢ — 3,70( — —
2 17,910 — 18,69( — —
1,566  (8,57% 7,00¢ 2,897 — —
64,38¢ (70,48¢ 7,00¢ 40,20¢ (325,659 137,36
— — — (9,277) — —
— — — — 526,29: (278,399(b)
— — — (390) — —
— — — (72) — —
— — — 1,09: — —
— — —  (101,77)  (199,28) 193,87 (b)
— — — (12,969) — —
— — — (10,15/) — —
— 75501 (7,501 — _ _
— 150,43 — 150,43: — —
— (99,84  — (99,84%) — —
— 58,08t (7,501 (82,94 327,00t (84,52
2,84¢ (17,550  — (8,187) — —
3,06 26,70¢ — 49,61 10 —
$ 41,43¢ 10 $ —
| | [ | | | |

(a) Balances for the year ended December 31, :
(b) Eliminate intercompany payments on d
(c) Eliminate sale of properties from-Haul to SAC
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$ (19,63)

(381,48)
(257,559
(41¢)
(2,072)
(2,259)
4,271
(1,35))

229,37!
233,71t

4,40C
3,70C
18,69(
2,897

(148,08)

(9,277)
247,89
(390)

(72)
1,09:
(107,18:)
(12,96%)
(10,152
150,43:
(99,84%)
159,53¢
(8,187)
49,62t

$ 41,44¢




Table of Contents

AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (CONTI NUED)

Note 22. Supplemental Cash Flow Information

The (increase) decrease in receivables, amhiories and increase (decrease) in accounts leagal accrued expenses net of other
operating and investing activities follows:

Year Ended 2004 2003 2002

(In thousands)

Trade receivables, n $ 6,61¢ $11,13¢ $(26,779)
Inventories 46¢ 12,50¢ 8,64:
Prepaid expenst 8,67¢ (6,567) (6,577
Deferred income taxe 96,04: (26,197 (26,307
Accounts payable and accrued expel (133,12) 28,14 5,47:
Deferred incomt $ 10,99¢ $ (2,87) $ (4,77))

Note 23: Subsequent Events
W.P. Carey Transaction

In July and September, 1999 AMERCOHAul International, Inc. and Amerco Real Estate Gany entered into financing agreements
the purchase and construction of self-storageifigsilwith the Bank of Montreal and Citibank, resiely (the synthetic leases).

As part of the Company’s overall plan of rerigation, these leases were amended and restatddroh 15, 2004. As a result, the
Company paid down approximately $31 million of keabligations and entered into a three year lezrse, with four one year renewal
options. After such pay down, our lease obligatioder the amended and restated synthetic leaseappesximately $218.5 million.

On March 31, 2004, the amended and restassg$ewere terminated, the properties underlyingetheases were sold to UH Storage
(DE) Limited Partnership, a W.P. Carey affiliataddJ-Haul entered into a ten year operating leatie WH Storage (DE) for a portion of
each property. The remainder of each property easdd from UH Storage (DE) to a related party @mntto a twenty year capital lease. On
March 31, 2004, these transactions closed intamassubject to transaction approval by our senioussd lenders and the Bankruptcy Court.
On April 29, 2004, the Bankruptcy Court and ourisesecured lenders approved the W.P. Carey tréinsaand the transaction was funded
as of April 30, 2004.

The amended and restated terms of the syatleaSe caused it to become a capital lease. Coastyg, the Company capitalized these
leased properties as an asset and reported tresponding lease obligation as a liability as of éhe81, 2004. As a result of the transaction
with UH Storage DE in April 2004, the Company nader has a capital lease related to these propefiiee affect of this transaction on our
balance sheet is summarized below and is reflagtddr the pro-forma column of our consolidated hedasheet on page F-2:

AMERCO
(In thousands)
Cash $ 41,41
Prepaid expens 3,21t
Other asset 27,85(
Building and improvemer (192,779
Accumulated depreciatic (22,809
Deferred incomq 2,95¢
Accounts payable and accrued expel (841
Capital Lease (99,609

Preferred Stock Dividend

On May 5, 2004, the Board of Directors of AMER, the holding company for U-Haul International.l and other companies, declared a
regular quarterly cash dividend of $0.53125 peresloa the Compang’Series A, 8 1/2 percent Preferred Stock. Theldid was paid June
2004 to holders of record on May 17, 2004.

F-49




Table of Contents
ADDITIONAL INFORMATION

SUMMARY OF EARNINGS OF INDEPENDENT RENTAL FLEETS
Unaudited

The following Summary of Earnings of Indepenidi@ental Fleets is presented for purposes of aisa#nd is not a required part of the
basic financial statements.

2004 2003 2002 2001 2000

(In thousands, except earnings per $100 of averafievestment)
Earnings data (Note A

Fleet owner income

Credited to fleet owner gross rental inca $ 73¢ $ 82¢ $1,02¢ $1,35( $1,97i
Credited to trailer accident fund (Notes D anc 46 49 61 79 114
Total fleet owner incom 78t 872 1,08¢ 1,42¢ 2,091
Fleet owner operation expens

Charged to fleet owner (Note ! 437 422 532 71¢ 99¢
Charged to trailer accident fund (Notes D anc 8 9 15 18 23
Total fleet owner operation expen: 44k 431 547 737 1,02z

Fleet owner earnings before trailer accident fund
credit, depreciation and income ta 304 40z 49€ 631 97¢
Trailer accident fund credit (Note [ 36 39 46 61 91

Net fleet owner earnings before depreciation and
income taxe: 34C 441 542 692 1,06¢
| | | | |

Investment data (Note A

Amount at end of yee 1,20z 1,38¢ 1,66: 2,04¢ 2,654
| I I I I
Average amount during ye 1,29¢ 1,52¢ 1,85¢ 2,35( 3,574
| | | | |
Net fleet owner earnings before depreciation and

income taxes per $100 of average investment
(Note B) (unaudited $18.8¢ $19.9¢ $20.0¢ $23.3¢ $28.12
| | | | |

The accompanying notes are an integral part ofShrmmary of Earnings of Independent Rental Fleets.
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ADDITIONAL INFORMATION
NOTES TO SUMMARY OF EARNINGS OF INDEPENDENT RENTAL FLEETS

(A) The accompanying Summary of Earnings delmendent Rental Fleets includes the operatiorenéél equipment under the brand
name of “U-Haul” owned by independent fleet own&arnings data represent the aggregate resulisesfitions before depreciation and
taxes. Investment data represent the cost of titalrequipment and investments before accumulagpdediation.

Fleet owner income is based on IndependentaRBealer reports of rentals transacted throughdthy preceding the last Monday of each
month and received by U-Haul International, Incthy end of the month and U-Haul Center reportgifals transacted through the last day
of each month. Payments to fleet owners for trailest or retired from rental service as a resuttasmnage by accident have not been reflected
in this summary because such payments do not ttel&arnings before depreciation and income tamggather, investment (depreciation).

The investment data is based upon the cdseafental equipment to the fleet owners as reftbbly sales records of the U-Haul
manufacturing facilities.

(B) The summary of earnings data stated ims$esf amount per $100 of average investment reptesiee aggregate results of operations
(earnings data) divided by the average amountwastment during the periods. The average amounwvebtment is based upon a simple

average of the month-end investment during eadlogheverage earnings data is not necessarily sgmitative of an individual fleet owner’s
earnings.

(C) A summary of operations expenses chargredtty to independent fleet owners follows:

Years Ended March 31,

2004 2003 2002 2001 2000

(In thousands)

Licenses $41 $52 $86 $124 $15C
Public liability insurance 48 53 65 87 12¢€
Repairs and maintenan 34¢ 317 381 50¢ 728

$437 $42z $53Z2 $71C  $99¢

(D) The fleet owners and subsidiary U-Haultaénompanies forego normal commissions on a podifagross rental fees designated for
transfer to the Trailer Accident Fund. Trailer @it repair expenses, otherwise chargeable todleeers, are paid from this Fund to the
extent of the financial resources of the Fund. am®unts designated “Trailer Accident Fund creditthie accompanying summary of
earnings represents independent fleet owner coronsforegone, which exceed expenses borne byuhd.F
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ADDITIONAL INFORMATION
NOTES TO SUMMARY OF EARNINGS OF INDEPENDENT RENTAL FLEETS — (CONTINUED)

(E) Commissions foregone for transfer to thail&r Accident Fund follow:

Fleet Owners

Subsidiary
U-Haul Subsidiary
Companies Companies Independeni  Total
(In thousands)
Year ended:

March 31, 200 $7,70¢ $4,102 $ 46 $11,85:
March 31, 200! 6,84t 3,631 49 10,53:
March 31, 200: 6,38¢ 3,371 61 9,82:
March 31, 200: 6,07: 3,191 79 9,34:
March 31, 200( $6,061 $3,15( $114  $ 9,32¢

(F) A summary of independent fleet owner exgasrborne by the Trailer Accident Fund follows:

Fleet Owners Total
Trailer
Subsidiary Trailer Accident
U-Haul Subsidiary Sub Accident Repair

Companies Companies Independen Total Retirements Expenses

(In thousands)

Year ended:

March 31, 200 $1,36¢ $727 $ 8 $2,101 $46¢€ $2,567
March 31, 200« 1,09t 582 8 1,68¢ 394 2,07¢
March 31, 200: 1,22¢ 647 12 1,88¢ 45k 2,33¢
March 31, 200: 1,067 561 18 1,64¢ 49¢€ 2,14
March 31, 200( $1,23¢ $641 $23 $1,897 $354 $2,251
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SCHEDULE |

CONDENSED FINANCIAL

INFORMATION OF AMERCO

BALANCE SHEETS

ASSETS
Cash
Investment in subsidiarie
Due from consolidated subsidiari
Other asset

Total asset

LIABILITIES AND STOCKHOLDERS
Liabilities:
Notes and loans payat
Other liabilities

Stockholder' equity:
Preferred stoc
Common stocl
Additional paic-in capital
Accumulated other comprehensive inca
Retained earnings / (los
Beginning of yea
Net earnings / (loss
Dividends accrued / pa

Less:
Cost of common shares in treas
Unearned employee stock ownership plan st
Total stockholder equity

Total liabilities and stockholde’ equity

March 31,
2004 2003
(In thousands)
$ — $ 18,52«
1,125,15. 995,81
531,59¢ 594,68t
26,00: 12,42¢
1,682,75. 1,621,45
| |
EQUITY

$ 884,19 $ 861,15¢
244,42 262,80!
1,128,62 1,123,96.
10,49 10,49
395,80: 399,31!
(21,446 (55,76%
561,60¢ 601,48:
(4,047 (26,919
29,81¢ (12,969
587,37( 561,60¢
(418,09:) (418,179
— 20
554,13. 497,49:
$1,682,75: $1,621,45
| |

The accompanying notes are an integral part oktheasolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF OPERATIONS

Years Ended March 31,

2004 2003 2002

(In thousands, except share and per share data)

Revenue:
Net interest income from subsidiar $ 86€ $ 1,19t $ 872

Expense!
Operating expense 35,53( 36,93« 8,94¢

Restructuring expensi 44,09] 6,56¢

Other expense 82t 942 41¢€
Total expense 80,45: 44,44 9,36:
Equity in earnings of unconsolidated subsidia 86,81% 44,25 (24,520
Interest expense 56,96¢ 69,21 30,77
Income tax (expense) / bene 45,69( 41,29¢ 14,417
Net earnings / (loss (4,047 (26,917 (49,36¢)
Less: preferred stock dividel (12,967 (12,967 (12,969
Earnings / (loss) available to common sharehol (17,010 (39,87Y) (62,329
| | |
Earnings / (loss) per common share (both basicd#datéd): $ (0.7 $ (2.9) $ (2.9¢)
| | |
Weighted average common shares outstan 20,749,99 20,824,61 21,063,72

The accompanying notes are an integral part oktheasolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF CASH FLOWS

Year Ended March 31,

2004 2003 2002

(In thousands)
Cash flow from operating activitie

Net earnings / (loss $ (4,047 $ (26,917 $ (49,36¢)
Amortization, ne’ 39 1,752 2,04¢
Gain / (loss) on sal — — (559
Equity in earnings of subsidiari — — —
(Increase) decrease in amounts due from unconsatidabsidiarie — — —
Net change in operating assets and liabill (9,509 222,43t 196,46
Net cash provided by operating activit (13,517 197,27t 148,58¢
Cash flows from investing activitie
Purchases of property, plant and equipn — (64) (12
Proceeds from sale of property, plant and equipt 45 — 69t
Net cash used by investing activit 45 (64) 683
Cash flows from financing activitie

Net change in short term borrowin 165,04: 5,00( (24,07()
Proceeds from note 620,90: 257,000 —
Leveraged employee stock ownership -repayments from loa (20 — —

Issuance of common shares under E! —

Treasury stock contributior —
Principal payments on not (762,90°) (433,78 (101,739
Debt issuance cos (24,83) (2,330 (390
Repurchase of preferred stc — — —
Preferred stock dividends pe (3,24)) (3,240 (12,969
Treasury stock purchase, 1 — (1,409¢) (10,159
Distributions — — —
Extraordinary loss on early extinguishment of delet, — — —
Net cash used by financing activiti (5,05%) (178,759 (149,31)

Effect of foreign currency translatio —
Increase (decrease) in cash and cash equivi (18,529 18,45: (43
Cash and cash equivalents at beginning of 18,52« 71 114
Cash and cash equivalents at end of $ — $ 18,52 $ 71
| | |

Income taxes paid in cash amountefl 400 million, $11.4 million and $5.9 million for 2802003 and 2002, respectively. Interest paid in

cash amounted t940.3 million, $76.6 million and $77.9 million fo0R4, 2003 and 2002, respectively.

The accompanying notes are an integral pattaxfe consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO

NOTES TO CONDENSED FINANCIAL INFORMATION
MARCH 31, 2004, 2003, AND 2002

1. Summary of Significant Accounting Policies
AMERCO, a Nevada corporation, was incorporatefipril, 1969, and is the holding company for

U-Haul International, Inc., Republic Westensurance Company, Oxford Life Insurance CompanyAmedrco Real Estate Company. The
financial statements of the Registrant should bd ia conjunction with the Consolidated Financi@t®&ments and notes thereto included in
this Form 10-K.

AMERCO is included in a consolidated Fedenabime tax return with all of its U.S. subsidiaridscordingly, the provision for income
taxes has been calculated for Federal income @x&MERCO and subsidiaries included in the consaibd return of the Registrant. State
taxes for all subsidiaries are allocated to thpeesve subsidiaries.

The financial statements include only the aots of the Registrant (a Nevada corporation), Winclude certain of the corporate
operations of AMERCO (excluding SAC Holdings). Tihterest in AMERCO’s majority owned subsidiarieslats interest in its variable
interest entities is accounted for on the equityhro@. The debt and related interest expense of ARIBRave been allocated to the
consolidated subsidiaries. The intercompany inténe®me and expenses are eliminated in the categelil financial statements.

2. Guarantees

AMERCO has guaranteed performance of certaig-term leases and other obligations. See Notd# Notes to Consolidated Financial
Statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO

NOTES TO CONDENSED FINANCIAL INFORMATION
MARCH 31, 2004 AND 2003

3. Notes and Loans Payable

Notes and loans payable consist of the folhguwi

March 31,

2004 2003

(In thousands)

Revolving credit facility, senior secured firstri $164,05: $ —
Senior amortizing notes, secured, first lien, 9i@%rest rate, due 20( 350,00t —
Senior notes, secured, 9.0% interest rate, due 200,00( —
Senior notes, secured, 12.0% interest rate, dug 148,64¢ —
Mediunm-term notes, payable, unsecured, 7.23% to 8.08%ewstteate due through 20: — 109,50(
Notes payable under Bond Backed Asset Trust, unseécid.14% interest rates, due throl

2002 — 100,00(
Senior notes, unsecured, 7.85% interest rate, 008 — 175,00(
Senior Note, unsecured, 8.80% interest rate, d0& — 200,00
Other notes payable, unsecured, 8.15% interestdagéethrough 201 21,49¢ 22,00(
Revolving credit facility, secured by intercomparotes — 205,00(
Debt related to SWAP terminatic — 5,582
Debt related to BBAT option terminatic — 26,55
Other shor-term promissory notes, 2.88% interest | — 17,52t

$884,19: $861,15¢

For additional information, see Note 9 of Note€tmsolidated Financial Statements on page F-18.
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SCHEDULE V

AMERCO AND CONSOLIDATED SUBSIDIARIES
SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE UNDERWRITERS)
YEARS ENDED DECEMBER 31, 2003, 2002 AND 2001

Reserves
Deferred for Unpaid
Policy Claims and Discount Net
Fiscal Affiliation with Acquisition Adjustment if any, Unearned Net Earned Investment
Year Registrant Cost Expenses Deductec Premiums Premiums(1) Income(2)
(In thousands)

2004 Consolidated property $ 3,84¢ $416,25¢ N/A $11,30¢ $ 92,03t $20,54¢

casualty entity
2003 Consolidated property 13,20¢ 399,44 N/A 62,34¢ 149,20¢ 27,93:

casualty entity
2002 Consolidated property 15,94¢ 448,98« N/A 91,72t 253,79¢ 27,87¢

casualty entity

[Additional columns below
[Continued from above table, first column(s) repet
Claim and Claim
Adjustment
Expenses Incurred Amortization Paid
Related to of Deferred Claims and
Policy Claim Net
Fiscal Affiliation with Current Prior Acquisition Adjustment Premuims
Year Registrant Year Year Costs Expense Written(1)
(In thousands)

2004 Consolidated property $ 56,45¢ $53,127 $14,12¢ $123,78. $ 57,06

casualty entity
2003 Consolidated property 112,28 16,39¢ 17,14 196,79¢ 120,94t

casualty entity
2002 Consolidated property 232,98: 23,04 22,06% 236,86t 227,37t

casualty entity
(1) The earned and written premiums are reportedfriatersegment transactions. Earned premiums etited in consolidation amount to

)

$1.2 million, $3.4 million and $8.2 million for theears ended 2003, 2002 and 2001, respecti

Net Investment Income excludes net realized gdassés) on investments of $1.2 million, ($5.6 raili and ($7.2 million) for the yee

ended 2003, 2002 and 2001, respectiv
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SIGNATURES

Pursuant to the requirements of Section 1B5¢d) of the Securities Exchange Act of 1934, #gistrant has duly caused this report to be
signed on its behalf by the undersigned, theredatyp authorized.

AMERCO

By: /sl EDWARD J. SHOE}

Edward J. Shoen
Chairman of the Board and Preside
Dated: June 17, 20(C

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belouitotes and appoints Edward J. Shoen
his true and lawful attorney-in-fact and agenthwviitll power of substitution and resubstitution; fm and in his name, place and stead, in
any and all capacities, to sign any and all amemdse this Form 10-K Annual Report, and to file #tame, with all exhibits thereto and
other documents in connection therewith with theusiies and Exchange Commission, granting untd atibrney-in-fact and agent, full
power and authority to do and perform each andyeaetror things requisite and necessary to be doaad about the premises, as fully an
all intents and purposes as he might or could gmison hereby ratifying and confirming all thatdsattorney-in-fact and agent, or his
substitute or substitutes, may lawfully do or catgske done by virtue hereof.

Pursuant to the requirements of the Secuiitiehange Act of 1934, this report has been sidneolv by the following persons on behalf
of the registrant and in the capacities and ord#ies indicated.

Signature Title Date
/sl EDWARD J. SHOEN Chairman of the Board and President June 17, 2004
Edward J. Shoe (Principal Executive Officer
/sl JACK A. PETERSON Chief Financial Officer June 17, 2004
Jack A. Peterson (Principal Financial and Accounting
Officer)
/s/ WILLIAM E. CARTY Director June 17, 2004
William E. Carty
/s/ JAMES P. SHOEN Director June 17, 2004
James P. Shoe
/s/ CHARLES J. BAYER Director June 17, 2004
Charles J. Baye
/s/ JOHN M. DODDS Director June 17, 2004
John M. Dodd:
/sl JAMES J. GROGAN Director June 17, 2004

James J. Groge

/s JOHN P. BROGAN Director June 17, 2004
John P. Broga

/s/ M. FRANK LYONS Director June 17, 2004
M. Frank Lyons
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SIGNATURES

Pursuant to the requirements of Section 1B5¢d) of the Securities Exchange Act of 1934, #gistrant has duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

U-HAUL INTERNATIONAL, INC.

By: /sl EDWARD J. SHOE}

Edward J. Shoen
Chairman of the Board and Preside
Dated: June 17, 20(C

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belouitotes and appoints Edward J. Shoen
his true and lawful attorney-in-fact and agenthwviitll power of substitution and resubstitution; fm and in his name, place and stead, in
any and all capacities, to sign any and all amemdse this Form 10-K Annual Report, and to file #tame, with all exhibits thereto and
other documents in connection therewith with theusiies and Exchange Commission, granting untd atibrney-in-fact and agent, full
power and authority to do and perform each andyeaetror things requisite and necessary to be doaad about the premises, as fully an
all intents and purposes as he might or could gmison hereby ratifying and confirming all thatdsattorney-in-fact and agent, or his
substitute or substitutes, may lawfully do or catgske done by virtue hereof.

Pursuant to the requirements of the Secuiitiehange Act of 1934, this report has been sidneolv by the following persons on behalf
of the registrant and in the capacities and ord#ies indicated.

Signature Title Date
/sl EDWARD J. SHOEN Chairman of the Board and President June 17, 2004
Edward J. Shoe (Principal Executive Officer
/sl JACK A. PETERSON Chief Financial Officer June 17, 2004
Jack A. Peterson (Principal Financial and Accounting
Officer)
/s/ WILLIAM E. CARTY Director June 17, 2004
William E. Carty
/s/ JAMES P. SHOEN Director June 17, 2004
James P. Shoe
/s/ JOHN M. DODDS Director June 17, 2004
John M. Dodd:
/s/ JOHN C. TAYLOR Director June 17, 2004

John C. Taylo
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2.1

2.2

2.3

3.1

3.2

3.3

3.4

4.1

4.2

4.3

4.4

10.1*

10.1A*

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

Joint Plan of Reorganization of AMERCO and AMERCO
Real Estate Compar

Disclosure Statement Concerning the Debtors’ Joliah of
Reorganizatiol

Amended Joint Plan of Reorganization of AMERCO and
AMERCO Real Estate Company

Restated Articles of Incorporation of AMERCO

Restated By-Laws of AMERCO

Restated Articles of Incorporation of U-Haul Intational,
Inc.

Bylaws of U-Haul International, Inc.

Indenture, dated as of March 1, 2004, among AMERIGO,
subsidiary guarantors listed therein, and Wellgg&ank,
N.A.

Indenture dated as of March 15, 2004 among AMERGO,
subsidiary guarantors listed therein, and The Beri¥ew
York

Indenture dated as of March 15, 2004 among SAC iHgld
Corporation and SAC Holding Il Corporation and Law
Debenture Trust Company of New Y

Rights Agreement, dated as of August 7, 1998

Incorporated by reference to AMERCO'’s Current Repar
Form &K filed October 20, 2003, file no-11255
Incorporated by reference to AMERCO'’s Current Repar
Form &K filed October 20, 2003, file no-11255
Incorporated by reference to AMERCOQ'’s Quarterly &ep
on Form 10-Q for the quarter ended December 313 216
No. 1-11255

Incorporated by reference to AMERCQ'’s Current Réepar
the &-4 filed March 30, 2004, file numbe-11255
Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 10-Q for the quarter ended September 315,18e
No. 1-11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 2003, fie b
11255

Incorporated by reference to AMERCO'’s Annual Report
Form 10-K for the year ended March 31, 2003, fie
11255

Incorporated by reference to AMERCQ'’s Current Repar
Form 8-K filed on March 26, 2004, file no. 1-11255.

Incorporated by reference to AMERCQ'’s Current Repar
Form 8-K filed on March 26, 2004, file no. 1-11255.

Incorporated by reference to AMERCO'’s Current Repar
Form 8-K filed on March 26, 2004, file no. 1-11255.

Incorporated by reference to AMERCOQ'’s Quarterly &ep
on Form 10-Q for the quarter ended June 30, 19%@8)d. 1-
11255

AMERCO Employee Savings, Profit Sharing and Empdoye Incorporated by reference to AMERCO’s Annual Report

Stock Ownership Plan

First Amendment to the AMERCO Employee SavingsfiP
Sharing and Employee Stock Ownership Plan

Form 10-K for the year ended March 31, 1993, fie
11255

Incorporated by reference to AMERCQO'’s Annual Rejport
Form 10-K for the year ended March 31, 2000, fie b
11255

Loan and Security Agreement among AMERCO and Wellsincorporated by reference to AMERCO’s Current Repar

Fargo Foothill, Inc., dated as of March 1, 2(

SAC Participation and Subordination Agreement, date of
March 15, 2004 among SAC Holding Corporation, SAC
Holding Il Corporation, AMERCO, U-Haul Internatidna
Inc., and Law Debenture Trust Company of New Y
Intercreditor Agreement, dated as of March 1, 2@@dween
Wells Fargo Bank, N.A. and Wells Fargo Foothili¢ |
U-Haul Dealership Contract

Share Repurchase and Registration Rights Agreewitnt
Paul F. Shoen
ESOP Loan Credit Agreement

ESOP Loan Agreement

Trust Agreement for the AMERCO Employee SavingsfiE
Sharing and Employee Stock Ownership Plan

Form &K filed on March 26, 2004, file no-11255.
Incorporated by reference to AMERCO'’s Current Repar
Form 8-K filed on March 26, 2004, file no. 1-11255.

Incorporated by reference to AMERCQ'’s Current Repar
Form &K filed on March 26, 2004, file no-11255.
Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1993, fie
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1993, fie
11255

Incorporated by reference to AMERCO'’s Annual Report
Form 10-K for the year ended March 31, 1990, fie
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1990, fie br
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1990, fie b
11255
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10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

Amended Indemnification Agreement

Indemnification Trust Agreement

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1990, fie h-
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1990, fie h-
11255

Management Agreement between Three SAC Self-Storagencorporated by reference to AMERCO’s Annual Rejport

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 1997, fie b
11255

Management Agreement between Four SAC Self-Storage Incorporated by reference to AMERCO'’s Annual Rejport

Corporation and subsidiaries of AMERCO

Agreement, dated October 17, 1995, among AMERCO,
Edward J. Shoen, James P. Shoen, Aubrey K. Johdsbn,
M. Dodds and William E. Cart

Directors’ Release, dated October 17, 1995, exddute
Edward J. Shoen, James P. Shoen, Aubrey K. Johasbn,
M. Dodds and William E. Carty in favor of AMERC
AMERCO Release, dated October 17, 1995, executed by
AMERCO in favor of Edward J. Shoen, James P. Shoen,
Aubrey K. Johnson, John M. Dodds and William E.t¢
Management Agreement between Five SAC Self-Storage
Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 1997, fie h-
11255

Incorporated by reference to AMERCOQ'’s Quarterly &¢p
on Form 10-Q for the quarter ended September 3I5,1f8e
no. 1-11255

Incorporated by reference to AMERCOQ'’s Quarterly &ep
on Form 10-Q for the quarter ended September 385,1f8e
no. 7-11255

Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 10-Q for the quarter ended September 3I5,1f8e
no. 1-11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1999, fie b
11255

Management Agreement between Eight SAC Self-Storage Incorporated by reference to AMERCO'’s Annual Rejport

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 1999, fie h-
11255

Management Agreement between Nine SAC Self-Storage Incorporated by reference to AMERCO’s Annual Rejport

Corporation and subsidiaries of AMERCO

Management Agreement between Ten SAC Self-Storage
Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 1999, fie
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 1999, fie h-
11255

Management Agreement between Six-A SAC Self-Storagelncorporated by reference to AMERCO’s Annual Rejport

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 2000, fie b
11255

Management Agreement between Six-B SAC Self-Storagelncorporated by reference to AMERCO’s Annual Report

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 2000, fie b
11255

Management Agreement between Six-C SAC Self-Storagelncorporated by reference to AMERCO'’s Annual Rejport

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 2000, fie b
11255

Management Agreement between Eleven SAC Self-Storagincorporated by reference to AMERCO’s Annual Rejport

Corporation and subsidiaries of AMERCO

Form 10-K for the year ended March 31, 2000, fie
11255

Management Agreement between Twelve SAC Self-Storagncorporated by reference to AMERCO’s Form S-4

Corporation and subsidiaries of AMER(
Management Agreement between Thirteen SAC Sklfage
Corporation and subsidiaries of AMER(
Management Agreement between Fourteen SAC Selag:
Corporation and subsidiaries of AMER(

Management Agreement between Fifteen SAC Self-§éora

Corporation and subsidiaries of AMERCO

registration statement, No. 3-114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. -114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. -114042

Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 10-Q for the quarter ended December 310,216
no. 7-11255

Management Agreement between Sixteen SAC Self-@tora Incorporated by reference to AMERCOQ'’s Quarterly &ep

Corporation and subsidiaries of AMERCO

Management Agreement between Seventeen SAC Self-
Storage Corporation and subsidiaries of AMERCO

Management Agreement between Eighteen SAC Stelfag:
Corporation and -Haul
Management Agreement between Nineteen SAC Se

on Form 10-Q for the quarter ended December 310,26
no. 1-11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 2001, fie b
11255

Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 1-Q for the quarter ended September 30, 2
Incorporated by reference to AMERCO's QuarteRgport



Storage Limited Partnership an-Haul on Form 1-Q for the quarter ended September 30, Z
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10.45

10.46

10.47

10.48
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21
23.1
24
311

31.2

Management Agreement between Twenty SAC Self-Seoragncorporated by reference to AMERCQO'’s Quarterly &ep

Corporation and -Haul

on Form 1-Q for the quarter ended September 30, 2

Management Agreement between Twenty-One SAC Self- Incorporated by reference to AMERCO’s Quarterly &ep

Storage Corporation anc-Haul

on Form 1-Q for the quarter ended September 30, Z

Management Agreement between Twenty-Two SAC Self- Incorporated by reference to AMERCO's Quarterly &ep

Storage Corporations anc-Haul

on Form 1-Q for the quarter ended September 30, z

Management Agreement between Twenty-Three SAC Selfincorporated by reference to AMERCQ'’s Quarterly &ep

Storage Corporation anc-Haul

on Form 1-Q for the quarter ended September 30, 2

Management Agreement between Twenty-Four SAC Self- Incorporated by reference to AMERCQO'’s Quarterly &ep

Storage Limited Partnership an-Haul

on Form 1-Q for the quarter ended September 30, Z

Management Agreement between Twenty-Five SAC Self- Incorporated by reference to AMERCO's Quarterly &e&p

Storage Limited Partnership an-Haul
Management Agreement between Twenty-Six SAC Self-
Storage Limited Partnership an-Haul

on Form 1-Q for the quarter ended September 30, Z
Incorporated by reference to AMERCOQ'’s Quarterly &¢p
on Form 1-Q for the quarter ended September 30, z

Management Agreement between Twenty-Seven SAC Selfincorporated by reference to AMERCO'’s Quarterly &ep

Storage Limited Partnership an-Haul

Promissory Note between SAC Holding Corporation and
Oxford Life Insurance Compar

Promissory Note between SAC Holding Corporation and
Oxford Life Insurance Compar

Amendment and Addendum to Promissory Note between
SAC Holding Corporation and Oxford Life Insurance
Company

2003 AMERCO Support Party Agreement for the berafit
GMAC Commercial Holding Capital Corp.

State of Arizona Department of Insurance Notice of
Determination, Order for Supervision and Conserdréto

Fixed Rate Note between SAC Holding Corporation dnd
Haul International, Inc

Promissory Note between SAC Holding Corporation dnd
Haul International, Inc

Amended and Restated Promissory Note between SAC
Holding Corporation and U-Haul International, I ic. an
aggregate principal amount up to $21,000,(

Amended and Restated Promissory Note between SAC
Holding Corporation and U-Haul International, Iic. an
aggregate principal amount up to $47,500,(

Amended and Restated Promissory Note between SAC
Holding Corporation and U-Haul International, I ic. an
aggregate principal amount up to $76,000,(

Property Management Agreems

Code of Ethics

Subsidiaries of AMERC(

Consent of BDO Seidman, LL

Power of Attorney

Rule 13a-14(a)/15d-14(a) Certificate of Edwardhbéh,
President and Chairman of the Board of AMERCO and U
Haul International, Inc

Rule 13a-14(a)/15d-14(a) Certificate of Jack AePsin,
Chief Financial Officer of AMERCO and U-Haul
International, Inc

on Form 1-Q for the quarter ended September 30, z
Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 1-Q for the quarter ended September 30, Z
Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 1-Q for the quarter ended September 30, z
Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. 373-114042

Incorporated by reference to AMERCO'’s Annual Report
Form 10-K for the year ended March 31, 2003, fie
11255

Incorporated by reference to AMERCO'’s Annual Rejport
Form 10-K for the year ended March 31, 2003, fie
11255

Incorporated by reference to AMERCOQ'’s Form S-4
registration statement, No. 3-114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. 3-114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. 333-114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. 333-114042

Incorporated by reference to AMERCO'’s Form S-4
registration statement, No. 333-114042

Filed herewitr

Incorporated by reference to AMERCQ'’s Current Repar
Form &K, filed on May 5, 2004, file No.-11255

Filed herewitr

Filed herewitr
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Exhibit 10.50
PMSR AGREEMENT

This PMSR Agreement (this "Agreement") is made emnigired into as of March 15,2004, by AMERCO, a Neveorporation ("AMERCO"),
Private Mini Storage Realty, L.P., a Texas limipadtnership ("PMSR'), JPMorgan Chase Bank, as Aditnative Agent under the Credit
Agreement described below (the "Administrative Ajgrand the lenders under the Credit Agreementrilesd below (the "Lenders").
AMERCO, the Administrative Agent and the Lendems esllectively referred to herein as the "Part@sd individually as a "Party."

RECITALS

WHEREAS, AMERCO is the Support Party under thataierSupport Party Agreement dated as of Decembet @7 (the "Support Party
Agreement"), with respect to the indebtedness oSERMinder that certain Amended and Restated Crepéeinent dated as of March 3,2003
(as amended to date, the "Credit Agreement"), anRM§R, Storage Realty L.L.C., the Lenders and ttimifistrative Agent.

WHEREAS, pursuant to that certain Non-Exoneratiettér dated as of March 3, 2003, AMERCO acknowlddtgobligations under the
Support Party Agreement to purchase all of thetantng loans made by the Lenders to PMSR in thyeeggte principal amount of $55.55
million (the "PMSR Support Obligations").

WHEREAS, on June 20,2003, AMERCO filed for reliefder Chapter 11 of Title 11 of the United Statesd&d 1 U.S.C. Sections 101, et.
seq. (the "Bankruptcy Code"), before the Unitedest@ankruptcy Court for the District of Nevadag(tiBankruptcy Court") and on August
13, 2003, AMERCO Real Estate Company ("ARJX") fifedrelief under Chapter 11 of the Bankruptcy Cbééore the Bankruptcy Court.

WHEREAS, on October 6, 2003, AMERCO and AREC fitedoint Plan of Reorganization (the "Plan™) wite Bankruptcy Court, which w
amended and was subsequently confirmed by the Bptdyr Court on February 20, 2004. Capitalized teused herein without definition
have the meanings ascribed to them in the Plan.

WHEREAS, under the Plan, the Lenders have an Akb@kass 7 Claim of $55.55 million plus any unpaitkrest or charges owing under the
Credit Agreement and will receive a Pro Rata sbéeach of the following on the Effective Date: Qiash in an amount to be determined,; (ii)
New Term Loan B Notes in a principal amount to beedmined,; (iiij) SAC Holding Senior Notes in thecEgAmount of $200 million; and (i
New AMERCO Notes in an amount to be determined A€ Holding Senior Notes, the New Term Loan B Naad the New AMERC!(
Notes received by the Lenders are hereinafternetfdo as the "New Debt Securities"); and the stithecash and the Face Amount of

New Debt Securities that the Lenders are to reagidier the Plan will equal their Allowed Class ai@l.

WHEREAS, pursuant to the Plan, Reorganized AMER@®the Lenders are required to enter into this Agrent on the Effective Date of
the Plan.

WHEREAS, the purpose of this Agreement is to prétiea Lenders from being paid twice (ie., oncelmnltoans (as defined in the Credit
Agreement) and again on the New Debt



Securities).
AGREEMENT

NOW, THEREFORE, in consideration of the premises thie mutual covenants and agreements set foréinhemnd for other good ai
valuable consideration, the receipt and sufficieoicyhich are hereby acknowledged, the Partieshiyeagree as follows:

1. Recitals. Each of the foregoing Recitals is ipooated hereby as if fully set forth herein.

2. New Debt Securities to be Issued to AdministeafAgent. Each Lender hereby agrees that all oNihe Debt Securities to be issued to the
Lenders in partial satisfaction of the Lendersbéd Class 7 Claims shall be issued to the Admatise Agent on behalf of the Lenders, i
the Administrative Agent agrees to hold such Newt®ecurities as agent for and on behalf of thedeesin accordance with this
Agreement. Subject to Section 4 below, the Admiatste Agent agrees to distribute all paymentsrofgipal of, and interest and other
amounts on, such New Debt Securities that the Aditnative Agent then holds to the Lenders on aRata basis promptly upon receipt.

3. Assignment on Effective Date; Promissory NoEsch Lender hereby assigns to AMERCO a portiotsdfdans (as defined in the Credit
Agreement) in an aggregate principal amount equtid Cash received by such Lender on the Effe@ate in partial satisfaction of the
principal portion of its Allowed Class 7 Claim. PR&nd the Administrative Agent hereby consent tthaassignment.

4. Interest Payments. (a) The Administrative Agaatll distribute all payments of interest on theh®to the Lenders in accordance with the
Credit Agreement. So long as no default in the paytnof interest has occurred and is continuing utitieNew Debt Securities, then, except
as otherwise provided in this paragraph, upon thmifistrative Agent's receipt of each payment tdriest on any New Debt Securities (the
date of such payment, an "NDS Interest Payment'Rdbtee Administrative Agent shall within one (1u&ness Day thereafter distribute a
portion of such interest to AMERCO in an amountada the product of (i) the interest on the Lopagl to the Lenders during the Interest
Payment Period (as hereafter defined) ending oh BIIS Interest Payment Date and (ii) a fractior,nibbmerator of which equals the
outstanding aggregate principal amount of the Nebt[Becurities for which interest was receivedigyAdministrative Agent on the relev
NDS Interest Payment Date and the denominator afiwdquals the outstanding aggregate principal annoiuall New Debt Securities he

by the Administrative Agent on such NDS InteresgrRant Date. Any amount of interest on the New Ci#dturities not distributed to
AMERCO in accordance with the immediately precediagtence shall be distributed to the Lenders o aata basis.

(b) For purposes of this Agreement, an "Interegnitt Period" is the period commencing on the Effedate and ending on the first NDS
Interest Payment Date, and each subsequent InRagsient Period commences on the day after thegireg NDS Interest Payment Date
and ends on the next succeeding NDS Interest PayDate.



(c) If any payment of interest on the New Debt 3iies is made other than on the date it is due Atiministrative Agent shall distribute
AMERCO's portion of the payment to AMERCO 95 daftsrathe payment date. If the payor of the intelestomes a debtor in a case under
the Bankruptcy Code within the 95-day period, tHenAdministrative Agent shall not distribute argrion until such time as there is a final
resolution of whether any interest payment is aable or recoverable in the bankruptcy case. Atithe of such final resolution, the
Administrative Agent shall retain or shall transfelAMERCO the interest payment based on the amdfuenty, that the Administrative Age
retains (for distribution to the Lenders) of the/meent.

5. Principal Payments on New Debt Securities. dfifsuer of a New Debt Security pays any prinajpéhg on the New Debt Security to the
Administrative Agent, or redeems such New Debt @gguhen, except as otherwise provided in thisageaph, the Administrative Agent
shall transfer an amount of Loans with a face arheqnal to the amount of any principal paid or exded on the New Debt Security to
AMERCO on the date that is 95 days after the ditheoprincipal payment or redemption, togethehvaihy interest and principal payments
made on such Loans during such 95 day periodeifdgbuer of the New Debt Securities redeemed avhoch principal payments were made
has not then become a debtor in a case under thiglBrcy Code. If the issuer has become a debtardase under the Bankruptcy Code
within the 95-day period, then the Administrativgelat may continue to hold the Loans (together waith interest and principal payments
thereon) that otherwise would have been assignédransferred until such time as there is a firabtution of whether any principal or
redemption payment to the Administrative Agentisidable or recoverable in the bankruptcy casehAtime of such final resolution, the
Administrative Agent shall retain the Loans (togettvith any interest and principal payments theyeworshall transfer and assign the Loans
(together with any interest and principal payméehéseon) to AMERCO based on the amount, if anyt, e Administrative Agent retains
(for distribution to the Lenders) of the princimalredemption payment. PMSR and the Administrafigent hereby consent to any
assignment pursuant to this Section 5.

6. Sale of New Debt Securities. If any Lender (alli8g Lender"), acting in its sole discretion, ks to sell all or a portion of the New Debt
Securities held on behalf of such Lender by the histrative Agent to a third party, such Sellingnider shall notify the Administrative
Agent and AMERCO of such sale and, upon the closfraych sale, (i) the Administrative Agent shalkase such New Debt Securities tc
buyer and (ii) such Selling Lender shall assigABMERCO a portion of its Loans in an aggregate pgatamount equal to the Face Amount
of the New Debt Securities sold by such SellingdemnPMSR and the Administrative Agent hereby cohseany such assignment.

7. Sale or Assignment of Loans. If any Lender (@ssigning Lender"), acting in its sole discretidegcides to sell or assign all or a portion of
its Loans to a third party, in addition to complyiwith the assignment provisions of the Credit Aggnent, such Assigning Lender shall (i)
require that such third party agree in writing &mbme a party to this Agreement and be treated_asder for all purposes with respect to the
assigned Loans; and (ii) notify the Administrativgent of such sale or assignment and, upon théngax such sale or assignment, the
Administrative Agent shall hold all (or if only agion of the Loans of the Assigning Lender arenjesold or assigned, a corresponding
portion) of the New Debt Securities held by the



Administrative Agent on behalf of the Assigning lden as agent for and on behalf of the buyer ogassi of the Loans, subject to all of the
terms and provision of this Agreement.

8. Repayment of Loans.

(a) The Administrative Agent shall distribute adlyments of principal on the Loans to the Lenderceordance with the Credit Agreement
and, except as otherwise provided in this parag8asihall, 95 days after the date of payment, feariéew Debt Securities in an aggregate
Face Amount equal to such principal payment to ANIER New Debt Securities so transferred to AMERCa@lId#e in the following order:
(i) first, New AMERCO Notes; (ii) second, New Tetrnan B Notes; (iii) third, SAC Holding Senior Notes

(b) If the Loans, together with accrued interestdlon and any other amounts due to the Adminige@&gent and the Lenders under the
Credit Agreement, are repaid in full prior to theyment in full of the New Debt Securities, theneptcas otherwise provided in this paragi
8, the Administrative Agent shall transfer all NB&bt Securities held by it on behalf of the LenderAMERCO 95 days after the date of
repayment.

(c) If PMSR becomes a debtor in a case under timriBptcy Code within 95 days after any paymentrafgpal on the Loans, then the
Administrative Agent may continue to hold the NewtD Securities that otherwise would have been fearesl under this paragraph 8 until
such time as there is a final resolution of whetirgr payment is avoidable or recoverable in the&khgricy case. At the time of such final
resolution, the Administrative Agent shall retaie tNew Debt Securities (together with any payméptiocipal or interest thereon) or
transfer the New Debt Securities (together with payment of principal or interest thereon) to AMERBased on the amount, if any, that
Administrative Agent retains (for distribution toet Lenders) of the payment.

9. Subordination. AMERCO hereby covenants and agifea its rights and the rights of any of its sdiasies,whether now existing or
hereafter arising, to receive payment on accouanhgfindebtedness owed to it or any such subsidia®MSR, whether under the Loans
transferred to it under this Agreement or otherpwiseo receive any payment from PMSR from any otfweirce (other than ordinary exper
relating to the operation of the business of PM&RJ in PMSR's ordinary course of business) shalllaimes be Subordinate (as defined in
the Credit Agreement) in accordance with the piionis of Schedule S of the Credit Agreement ("Schee8U) to the full and prior repayment
of the amounts outstanding in favor of the Lenderder the Credit Agreement. Except as expresshiged in Schedule S or in Section 4 of
this Agreement, neither AMERCO nor any of its sdizies shall be entitled to enforce or receivenpant of any sums hereby Subordinated
until the amounts outstanding under the Credit Agrent in favor of the Lenders have been paid arfdqpeed in full and all Commitments
terminated, and any such sums received in violaifdhis Agreement or Schedule S shall be recebyeAMERCO or its subsidiaries, as
applicable, in trust for the Administrative Agemtdathe Lenders. AMERCO shall cause each subsitiiaBubordinate any indebtedness owed
to the subsidiary by PMSR in accordance with thesgeof this Section 9. Notwithstanding anythindsichedule S to the contrary, AMERCO
shall not have the right to vote on any amendmeaiyer



or consent with respect to the Credit Agreemerstnyr other Loan Document (as defined in the Credite&ment) until the termination of this
Agreement. If AMERCO transfers any of the Loang theeceives under this Agreement to any otheitygnwhether or not an AMERCO
subsidiary, the subordination provisions of thisgggaph shall continue to apply to the transfetreains as though still held by AMERCO.

10. Loans Transferred to AMERCO.

(a) Notwithstanding the transfer of Loans to AMERG&er any provision of this Agreement, AMERCO khat be deemed to be a
"Lender" for any purpose under this Agreement. Nibtstanding any other provision of this Agreememige the Administrative Agent
transfers a Loan to AMERCO, the Loan shall no lariggetreated as a "Loan" for purposes of this Agres.

(b) If any Loan assigned, in whole or in part, teiBRCO hereunder is evidenced by a promissory tioéeassigning Lender shall, promptly
upon such assignment, surrender such promissogyta®@MSR, and PMSR shall promptly prepare andwdretew promissory notes
evidencing the Loans retained by such assigningléeand the loans assigned to AMERCO and delivamtto the assigning Lender and
AMERCO, respectively. If any Loan assigned to AMERGereunder is not evidenced by a promissory iséeassigning Lender shall
promptly upon such assignment notify PMSR of suggigmment, and PMSR shall promptly execute andeielo AMERCO a new
promissory note evidencing the Loan assigned to RKB. PMSR shall make all payments required undeptbmissory notes delivered to
AMERCO hereunder directly to AMERCO or as otherwisgructed by AMERCO.

11. Disclosure. The Parties agree that a copyisfAbreement shall be filed with the Bankruptcy @ou

12. Termination of Agreement. This Agreement stethinate on the later to occur of (i) the date #ibLoans held by the Lenders on the
Effective Date have been assigned or transferréddtBRCO as provided hereunder and (ii) the dateadNew Debt Securities held by the
Administrative Agent on behalf of the Lenders haeen transferred to AMERCO in accordance with $adihereof.

13. Costs and Expenses; Administration Fee.

(a) AMERCO agrees to pay all reasonable out-of-pbekpenses incurred by the Administrative Agermtannection with the preparation,
execution, delivery and administration of this Agmeent or in connection with any amendments, maatifios or waivers of the provisions
hereof or incurred by the Administrative Agent ayd ender in connection with the enforcement ottgetion of their rights in connection
with this Agreement, including the reasonable febgrges and disbursements of Skadden, Arps, Maggher & Flom LLP, counsel for the
Administrative Agent, and, in connection with amyek amendment, modification or waiver or any sutfoeement or protection, the fees,
charges and disbursements of any other counstidokdministrative Agent or any Lender.

5



(b) In addition to any fees otherwise payable ®Aldministrative Agent by PMSR or AMERCO, AMERCOréky agrees to pay to the
Administrative Agent, for its own account, an adistiration fee (i) on the Effective Date in the ambaf $25,000, and (ii) each three months
thereafter (each such payment date, a "Fee Payba@t), in an amount equal to the greater of (x2%$6 and (y) $25,000 multiplied by a
fraction equal to (A) the principal amount of Newld Securities held by the Administrative Agenttloa applicable Fee Payment Date
divided by (B) the principal amount of New Debt 8eties held by the Administrative Agent on thedgffive Date (regardless of whether the
difference between the numerator and the denommiigtoresult of the sale by any PMSR Lenders off Bebt Securities, the return to
AMERCO of New Debt Securities under this Agreementhe repayment of the principal of any New D8&bturities).

14. Representations and Warranties. AMERCO reptesenl warrants to the Administrative Agent anchdagnder that the following
statements are true, correct and complete as afatechereof:

(a) Power and Authority. It is duly organized, d&fiexisting, and in good standing under the lafhe state of its organization, and has all
requisite corporate, partnership or limited liaigikompany power and authority to enter into thigement and to carry out the transactions
contemplated by, and perform its respective ohligatunder, this Agreement.

(b) Authorization. The execution and delivery aktAgreement and the performance of its obligatiseieunder have been duly authorize
all necessary corporate, partnership or limitelilitg company action on its part.

(c) No Conflicts. The execution, delivery and penfiance by it of this Agreement do not and shall(ijotiolate any provision of law, rule or
regulation applicable to it or any of its subsidiaror its certificate of incorporation or bylawsather organizational documents or those of
any of its subsidiaries or (ii) conflict with, rdsin a breach of or constitute (with due noticdagpse of time or both) a default under any
material contractual obligation to which it or aofits subsidiaries is a party.

(d) Governmental Consents. The execution, deliae performance by it of this Agreement do not simall not require any registration or
filing with consent or approval of, or notice ta,ather action to, with or by, any federal, stat@ther governmental authority or regulatory
body.

(e) Binding Obligation. This Agreement is the ldgaialid and binding obligation of AMERCO, enford#a against it in accordance with its
terms.

(f) Bankruptcy Court Approval. This Agreement ha&gb approved by the Bankruptcy Court in conneatitth the confirmation of a plan of
reorganization for AMERCO in its chapter 11 case.

15. Amendments. This Agreement may not be modifiedended or supplemented without the prior writtlensent of AMERCO, PMSR, the
Administrative Agent and all of the Lenders.



16. Governing Law; Jurisdiction. This Agreementlsha governed by and construed in accordance twéHaws of the State of New York.
By its execution and delivery of this Agreementleaf the Parties hereto hereby irrevocably andnditionally agrees for itself that any
legal action, suit or proceeding against it withpect to any matter under or arising out of oranreection with this Agreement or for
recognition or enforcement of any judgment rendémeshy such action, suit or proceeding, may baighoin the United States District Court
for the Southern District of New York. By executiand delivery of this Agreement, each of the Pattiereto irrevocably accepts and sub
itself to the nonexclusive jurisdiction of such apgenerally and unconditionally, with respecttty such action, suit or proceeding.

17. Headings. The headings of the sections, pgshgrand subsections of this Agreement are insétezbnvenience only and shall not afi
the interpretation hereof.

18. Successors and Assigns. This Agreement isdatkto bind and inure to the benefit of the Pawi®s their respective successors, assigns,
heirs, executors, administrators and representative

19. Prior Negotiations. This Agreement supersetgsiar negotiations with respect to the subjecitrar hereof.

20. Counterparts. This Agreement may be executedénor more counterparts, each of which shalldesreed an original and all of which
shall constitute one and the same Agreement. Dglivean executed counterpart of this Agreemenfidsgimile shall be equally as effective
as delivery of the original executed counterpathaf Agreement.

21. No Third-Party Beneficiaries. Unless expressated herein, this Agreement shall be solelyHertlienefit of the Parties hereto and no
other person or entity shall be a third-party beefy hereof, other than successors and assigasyoParty.

22. Notices. (a) All notices hereunder to be setee8MERCO shall be deemed given if in writing ashelivered or sent by telecopy, courier
or by registered or certified mail (return recemguested) to the following addresses or telecopierbers (or at such other addresses or
telecopier numbers as shall be specified by likican

AMERCO
c/o U-Haul International, Inc.

2727 North Central Avenue Suite 500
Phoenix, Arizona 85004 Attn: Jennifer M. SettlesqE

Fax: 602-263-6173



with copy to:

SQUIRE, SANDERS & DEMPSEY L.L.P.
40 N. Central Avenue, Suite 2700
Phoenix, AZ 85004

Attn: Christopher D. Johnson, Esq.
Fax: 602-253-8129

(b) All notices hereunder to be served to PMSRIdletleemed given if in writing and delivered ontslgy telecopy, courier or by registered
or certified mail (return receipt requested) to filllowing addresses or telecopier numbers (ouehother addresses or telecopier numbe
shall be specified by like notice):

Private Mini Storage Realty, L.P.

10575 Westoffice Drive
Houston, TX 77042

Attn: Doug Mulvaney
Fax: 713-827-07 10

with copy to:

NATHAN SOMMERS JACOBS + GORMAN
2700 Post Oak Boulevard, Suite 2500
Houston, TX 77055

Attn: Marvin D. Nathan, Esq.
Fax: 713-892-4800

(c) All notices hereunder to be served to the Adstiiative Agent or a Lender shall be deemed gifémriting and delivered or sent by
telecopy, courier or by registered or certified Ini@turn receipt requested) to the address ocagier number for such person set forth above
its signature hereto (or at such other addresstdemopier numbers as shall be specified by lidice), with a copy to:

SKADDEN, ARPS,SLATE, MEAGHER & FLOM LLP
300 South Grand Avenue, 34th Floor
Los Angeles, CA 90071

Attn: Richard Levin, Esq.
Fax : 213-687-5600

23. Effectiveness. This Agreement shall becomecgitfe when AMERCO has received counterparts of Agigeement duly executed and
delivered by AMERCO, PMSR, the Administrative Agamd all of the Lenders.

[Signature page follows]



IN WITNESS WHEREOF, each of the parties heretodzased this Agreement to be executed and delivgréd duly authorized officer as

of the date first above written.
AMERCO

By: /s/ Gary V. Klinefelter

Title: Secretary

[Additional signature pages follow]



PRIVATE MINI STORAGE REALTY, L.P.

By: STORAGE REALTY L.L.C., its General
Partner

By: /s/ Doug Mil vaney

Title: President



JPMORGAN CHASE BANK,
AS ADMINISTRATIVE AGENT

By: /s/ John M:Donagh

Title: Managing Director

Address for notices:

270 PARK AVENUE, FLOOR 20
NEW YORK, NY 10017
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LENDERS: Wells Fargo Bank, N.A.

By: /s/ Paul S. Doble

Name: Paul S. Dobl e

Title: Senior Vice President

Address for notices:

12



LENDERS:

By: /s/ Mark A. Van Osdal

Title: Senior Vice President

Address for notices:
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LENDERS:
Union Bank of California

By: /s/ George Vetek

Title: Vice President

Address for notices:
Union Bank of California S.A.D., Attn: G. Vetek 4@alifornia St., 8th Floor San Francisco, CA 94Fa&: 415-765-2170
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WESTLB AG,
NEW YORK BRANCH

By: /s/ Duncan Robertson

Title: EXECUTI VE DI RECTOR

By: /s/ Salvatore Battinelli
Title: Managing Director
Credit Depart nment

Address for notices:

1211 Avenue of the Americas New York, NY 10036 Altvialter T. Duffy 11l Associate Director Credit Dagment Phone: 212-852-6095
Fax: 212-852-6148

15



LENDERS:DRESDNER BANK AG NEW YORK
AND GRAND CAYMAN BRANCHES

/sl David M Kerr By: /s/ Richard J. Sweeney
DAVID M KERR Name: RI CHARD J. SWEENEY
VI CE PRESI| DENT Title: VICE PRESI DENT

Address for notices: 75 Wall Street
New York, NY
10005- 2887
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Address for notices:

LENDERS:

KBC BANK N.V.

By: /s/ Mchael V. Curran /'s/ Robert Snauffer

Title: VICE PRESI DENT FI RST VI CE PRESI DENT

KBC BANK N.V.
125 WEST 55th STREET
NEW YORK, N.Y. 10019

ATTN; MICHAEL V. CURRAN
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LENDERS:
ABN AMRO Bank N.V.

By: /s/ David W Stack

Title: GROUP VI CE PRESI| DENT

By: /s/ Steven C. W npenny

Title: GROUP SEN OR VI CE PRESI DENT

Address for notices:

David W. Stack Group Vice President Financial Regtrring & Recovery Dept.

ABN AMRO Bank N.V.
350 Park Ave., 2nd Floor
New York, NY 10022
Tel: (212)-251-3678
Fax: (212)-251-3685
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LENDERS:

By: /s/ Mchael W Col on

Title: PRI NCI PAL

Bank of Anerica, N A

Address for Notices:
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LENDERS:

COMERICA BANK

By: /s/ R Harold Marshall, Jr

Title: SEN OR VI CE PRES| DENT

Address for notices:

20



LENDERS:

By: /s/ Mchael C. Becker

Title: DI RECTOR

Address for notices:

21



PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this "Agreeméts entered into as of March 31, 2004 among Mer®artners, LP, a
Nevada limited partnership ("Tenant"), Mercury BBC, a Nevada limited liability company ("Parent®ach of Tenant and Parent having

address at c/o Jones Vargas, 100 W. Liberty Stgegte 1200, Reno, Nevada 89501, Attn: Robert AsalerEsq., and U-Haul Self-storage
Management (WPC), Inc. ("Manager"), having an asleg 2727 North Central Avenue, Phoenix, AZ 85004.

RECITALS

A. Pursuant to a Lease Agreement (the "Lease"ddadeof the date hereof between UH Storage (DE)tedPartnership, a Delaware limited
partnership ("Lessor") and Tenant, Tenant is aeless the real property and self-storage relatgaavements thereon located at the 78 street
addresses identified on Exhibit A hereto (such prigpand improvements covered by such Lease hdteireach and collectively as the
context may require, the "Property").

B. Tenant intends that the Property be rented gpaae-by-space (i.e. each self-storage unit) fedails to corporations, partnerships,
individuals and/or other entities for use as seifagye facilities, as well as customer-owned "RMat and trailer long-term parking or
storage.

C. Tenant desires that Manager manage the Propedtyjvlanager desires to act as the property maragre Property, all in accordance
with the terms and conditions of this Agreement.

D. Parent owns, directly or indirectly, all of themited partner interests of Tenant.

NOW, THEREFORE, in consideration of the mutual ceasgs herein contained, the parties hereto hergitgeans follows

1. Employment.

(a) Tenant hereby retains Manager, and Manageesgoeact as manager of the Property upon the t@nehgonditions hereinafter set forth.

(b) Tenant acknowledges that Manager, and/or Marefjates, is in the business of managing stfage facilities and businesses
conducted thereat, including, but not limited tee sale of packing supplies and rental of trucldsequipment, both for its own account and
for the account of others. It is hereby expresghgad that notwithstanding this Agreement, Manager such affiliates may continue to
engage in such activities, may manage faciliti@gothan those presently managed by Manager aaffiltates (whether or not such other
facilities may be in direct or indirect competitiniith Tenant) and may in the future engage in obusiness which may compete directly or
indirectly with activities of Tenant.

(c) In the performance of its duties under thiséement, Manager shall occupy the position of appeddent contractor with respect to
Tenant. Nothing contained



herein shall be construed as making the partietdéor any of them) partners or joint venturois, construed as making Manager an
employee of Tenant.

2. Duties and Authority of Manager.
Subject to the terms and conditions of this Agresime

(a) GENERAL DUTIES AND AUTHORITY. Manager shall hathe sole and exclusive duty and authority to/fiienage the Property and
supervise and direct the business and affairs ededor related to the daily operation thereof;dtiect on behalf of Tenant all revenues
related to the Property, to pay on behalf of Terdirgxpenses of the Property (including paymerdlbfent and additional rent to Lessor) and
to execute on behalf of Tenant such documentsrasituiments as, in the sole judgment of Managemea®onably necessary or advisable
under the circumstances in order to fulfill Managiéuties hereunder. Such duties and authority ste#tide, without limitation, those set
forth below.

(b) RENTING OF THE PROPERTY. Manager shall estdiislicies and procedures for the marketing adisifor the Property, and shall
advertise the Property through such media as Margsgams advisable, including, without limitatiodyartising with the Yellow Pages.
Manager's marketing activities for the Propertylldia consistent with the scope and quality implated by Manager and its affiliates at any
other properties managed by Manager or its afiiaManager shall have the sole discretion, whistretion shall be exercised in good faith,
to establish the terms and conditions of occupdnycthe tenants of the Property, and Manager isiyemethorized to enter into rental
agreements on behalf and for the account of Temihtsuch tenants and to collect rent from suctteson behalf and for the account of
Tenant. Manager may jointly advertise the Propeiti1 other properties owned or managed by Managés é\ffiliates, and in that event,
Manager shall reasonably allocate the cost of adekrtising among such properties.

(c) REPAIR, MAINTENANCE AND IMPROVEMENTS. Managehall make, execute, supervise and have control themaking and
executing of all decisions concerning the acquisitf furniture, fixtures and supplies for the Redp, and may purchase, lease or otherwise
acquire the same on behalf of Tenant. Manager stale and execute, or supervise and have conteoltbe making and executing of all
decisions concerning the maintenance, repair, amdsktaping of the Property, provided, however,shah maintenance, repair and
landscaping shall be consistent with the mainte@arapair and landscaping implemented by Managgitaraffiliates at any other properties
managed by Manager or its affiliates. Manager sballbehalf of Tenant, negotiate and contract for supervise the installation of all capital
improvements related to the Property; provided, énamw, that Manager agrees to secure the prioremrédpproval of Tenant on all such
expenditures in excess of the Threshold Amounthaisterm is defined in the Lease) for any one jtercept monthly or recurring operating
charges and/or emergency repairs if in the opiniodanager such emergency-related expendituresemessary to protect the Property from
damage or to maintain services to the tenantslbstegage licensees as called for in their respedeases or self-storage agreements.

(d) PERSONNEL. Manager shall select all vendorpp8ars, contractors, subcontractors and employ&tisrespect to the Property and shall
hire, discharge and supervise all labor and empgl®yequired for the operation and maintenanceeoPtioperty.
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Any employees so hired shall be employees of Managpe shall be carried on the payroll of Manag@nployees may include, but need not
be limited to, on-site resident managers, on-g@t@séant managers, and relief managers locatederieig services, or performing activities on
the Property in connection with its operation aremhagement. The cost of employing such persons shiadixceed prevailing rates for
comparable persons performing the same or singlaiices with respect to real estate similar toRh@perty in the general vicinity of each
respective Property. Manager shall be responsilblalf legal and insurance requirements relatinigstemployees.

(e) SERVICE AGREEMENTS. Manager shall negotiate execute on behalf of Tenant such agreements viltectager deems necessary or
advisable for the furnishing of utilities, servicesncessions and supplies, for the maintenanpairrand operation of the Property and such
other agreements which may benefit the Properbeancidental to the matters for which Manageesponsible hereunder.

() OTHER DECISIONS. Manager shall make the decisim connection with the day-to-day operationthefProperty.

(g) REGULATIONS AND PERMITS. Manager shall comptyall respects with any statute, ordinance, lae, megulation or order of any
governmental or regulatory body, having jurisdiotmver the Property (collectively, "Laws"), respegtthe use of the Property or the
maintenance or operation thereof, the non-compdiavith which could reasonably be expected to havaterial adverse effect on Tenant or
any Property. Manager shall apply for and obtaith mintain, on behalf of Tenant, all licenses aadhits required or advisable (in the
reasonable judgment of Manager) in connection thighmanagement and operation of the Property. Nugteinding the foregoing, Manager
shall be permitted to contest any Applicable Lawvthe extent and pursuant to the same conditiatsTidnant is permitted to contest any
Laws under the Lease.

(h) RECORDS AND REPORTS OF DISBURSEMENTS AND COLLHONS. Manager shall establish, supervise, diradtmaintain the
operation of a system of record keeping and bogtikgewith respect to all receipts and disbursement®nnection with the management
and operation of the Property. The books, recondsaacounts shall be maintained at the Managditeair at Tenant's office, or at such

other location as Manager and Tenant shall deternaind shall be available and open to examinatidneaidit quarterly by Tenant, its
representatives, and, subject to the terms of daesé, any mortgagee of the Property, and such agmgs representative. On or before sixty
(60) days after the close of each quarter, Manslgelt cause to be prepared and delivered to Tenaminthly statement on a per-Property
basis, of receipts, expenses and charges, togeitfiea statement, on a per-Property basis, of thleulsements made by Manager during such
period on Tenant's behalf.

(i) COLLECTION. Manager shall be responsible fog thilling and collection of all accounts receivable for payment of all accounts
payable with respect to the Property and shalebpansible for establishing policies and procedtoasinimize the amount of bad debts.
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(j) LEGAL ACTIONS. Manager shall cause to be ing#id, on behalf and in its name or in the nameewfaht as appropriate, any and all I
actions or proceedings Manager deems necessadyisahle to collect charges, rent or other income th Tenant with respect to the
Property and to oust or dispossess tenants or péreons unlawfully in possession under any ldasmse, concession agreement or
otherwise, and to collect damages for breach tliemredefault thereunder by such tenant, licensee¢essionaire or occupant.

(k) INSURANCE. Manager shall obtain and maintaindause to be obtained and maintained) in fulldand effect the insurance with
respect to the Property and the operation of Té&ant Manager's business operations thereat, anddér's employees, as required by
Paragraph 16 of the Lease and shall otherwise gowifh the terms and provisions of Paragraph 1thefLease.

() TAXES. During the term of this Agreement, Maeaghall pay on behalf of Tenant, prior to delimugie all real estate taxes, personal
property taxes, and all other taxes assessed beyied upon, the Property. If required by the leoldf any note secured by the Property,
Manager will set aside, from Tenant's funds, arkes&om each month's rent and other income cat&dh an amount required by said holder
for purposes of payment of real property taxes.

(m) LIMITATIONS ON MANAGER AUTHORITY. Notwithstandng anything to the contrary set forth in this Sact2, Manager shall not,
without obtaining the prior written consent of Tahgi) rent storage space in the Property by amitease or agreement for a stated term in
excess of one year unless such lease or agreesrtentinable by the giving of not more than th{@9) days written notice, (ii) alter the
building or other structures of the Property inlaton of the Lease; (iii) make any other agreemmevttich exceed a term of one year and are
not terminable on thirty day's notice at the willf@nant, without penalty, payment or surchargé; dct in violation of any Law, or (v) viola
any term or condition of the Lease.

(n) SHARED EXPENSES. Tenant acknowledges that iceegtizonomies may be achieved with respect to ceetgpenses to be incurred by
Manager on behalf of Tenant hereunder if matersalpplies, insurance or services are purchaseddmalyer in quantity for use not only in
connection with Tenant's business at the Propertynbconnection with Moving Tenant's businesshatroperty and in connection with ot
properties owned or managed by Manager or itdatts. Manager shall have the right to purchask materials, supplies, insurance and/or
services in its own name and charge Tenant a paaftcable share of the cost of the foregoingyjoted, however, that the pro rata cost of
such purchase to Tenant shall not result in exetihee are either inconsistent with the expenseshar "U-Haul branded" locations in the
general vicinity of the applicable Property or gezahan would otherwise be incurred at competitiiees and terms available in the area
where the Property is located; and provided furthtemager shall give Tenant access to recordso(abst to Tenant) so Tenant may review
any such expenses incurred.

(o) DEPOSIT OF GROSS REVENUES. All Gross Revensgad@ined in

Section 4 hereof) shall be deposited into a lockiaxk account (the "Lockbox Account"), controllgdliessor and/or Lessor's mortgage
lender, within three

(3) days of receipt by Manager. To the extent thatGross Revenue is deposited into a collecticowat maintained by Manager (or
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its parent company) for the benefit of multiple peaty owners or lessees (which deposits shall bdemathin two (2) days of receipt by
Manager), Manager (or its parent company) shatimeite such account daily and maintain such recasdshall clearly identify each day the
Gross Revenue derived from the Property and sivakép the Gross Revenue derived from the Propeutie Lockbox Account on a daily
basis. Gross Revenue shall be applied in the faligwrder: (i) first, to Rent (as that term is defil in the Lease) due under the Lease; (ii)
second, to any other sums due Lessor under thee|matuding any reserves; and (iii) third to teéwbursement of expenses as required
under Section 4 of this Agreement. Thereafter,r@nyaining Gross Revenue shall be owned by, andsetefrom the Lockbox Account and
remitted to, Tenant; and Tenant shall have the tiglistribute such funds to Parent. Parent giejllthe management fees as required under
Section 4 of this Agreement. Manager shall asatthe foregoing deposits, reconciliations andiegfions comply with the cash
management requirements of the Lessor under theelaats mortgage lender under any Cash Managefiggaement or similar instrument
(a "CMA").

(p) OBLIGATIONS UNDER LEASE AND OTHER MATERIAL CONRACTS. Manager shall take such actions as are sagesr
appropriate under the circumstances to ensuréldrant is in compliance with the terms of the Le@saluding the Loan Documents refer
to therein), the Occupancy Cooperation Agreemetit Wioving Tenant (defined below), the CMA, and antlyer material agreement relating
to the Property to which Tenant is a party. Nothiegein contained shall be deemed to obligate Mamiagfund from its own resources rental
payments owed by Tenant under the Lease or othetvésleemed to make Manager a direct obligor uhderease.

(q) OBLIGATIONS NOTWITHSTANDING OTHER TENANCY AT THE PROPERTY. Manager shall perform all of its olfigas under
this Agreement in a professional manner consistéhtthe standards it employs at all of its manalpedtions notwithstanding the existence
of another tenant ("Moving Tenant") in possessiba portion of the Property, and notwithstanding thct that Moving Tenant is an affiliate
of Manager or that Manager itself is a sub-tenarstiud-occupant of Moving Tenant.

3. Duties of Tenant.

Tenant shall cooperate with Manager in the perfoceaf Manager's duties under this Agreement atigiatioend, upon the request of
Manager, to provide, at such rental charges, if aByare deemed appropriate, reasonable office $patanager employees on the premises
of the Property (to the extent available) and i@dvlanager access to all files, books and recdrdgwant relevant to the Property. Tenant
shall not unreasonably withhold or delay any cohsermuthorization to Manager required or apprdpriander this Agreement.

4. Compensation of Manager.

(2) REIMBURSEMENT OF EXPENSES. Manager shall batlextto reimbursement, on a quarterly basis, fooat-of-pocket reasonable
and customary expenses actually incurred by Managee discharge of its duties hereunder. Suahlvaisement shall be the obligation of
Tenant, whether or not Gross Revenues are suffitdguay such amounts. If and to the extent GrasseRue for any fiscal quarter shall be in
excess of the amounts necessary to pay currenhsepéafter payment of all rent and additional odnligations to
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Lessor), at Tenant's option the Manager shall athldr a portion of such excess in an intefesaring escrow account to be applied at Ten
direction to cover future expenses. Any interesbhed thereon shall be added to and treated asfsuth account. Manager shall not seek or
be entitled to reimbursement for any item propehgrgeable to Moving Tenant or as to which anyrogffiliate of Manager is properly
responsible, and, as between Manager and Tenangdéashall solely be responsible for all such gem

(b) MANAGEMENT FEE. Parent shall pay to Managethes full amount due for the services herein prodidejuarterly fee (the
"Management Fee") which shall be four percent (4¥%he Property's trailing twelve month Gross Rexeedivided by four (4) ("Base Fee"),
plus an annual incentive fee (the "Incentive Féa§ed upon the performance of the Property a®ghtdn Exhibit B hereto. For purposes of
this Agreement, the term "Gross Revenue" shall naflaeceipts (excluding security deposits unlass antil Tenant recognizes the same as
income) of Manager or Tenant (whether or not rembivy Manager on behalf or for the account of TEramising from the operation of
Tenant's business at the Property, including witfimitation, rental payments of self-storage custos at the Property, vending machine or
concessionaire revenues, maintenance charges, ipai by the tenants of the Property in additmbasic rent and parking fees, if any. No
revenue arising out of the Moving Tenant's busirsésdl be included as part of Gross Revenue. GResenue shall be determined on a cash
basis. Subject to the terms of Sections

2(0), the Management Fee shall be paid promptlgriears, within thirty (30) days of Parent's rptef the invoice therefor, which invoice
shall be sent from Manager to Parent followingehd of each calendar quarter. Such invoice shateb@zed and shall include reasonable
detail.

Except as provided in this Section 4, it is furtbederstood and agreed that Manager shall not titeedrio additional compensation of any
kind in connection with the performance by it a&f duties under this Agreement.

(c) INSPECTION OF BOOKS AND RECORDS. Parent anddrereach shall have the right, upon prior reas@ablice to Manager, to
inspect Manager's books and records with respabet®roperty, to assure that proper fees and ebange assessed hereunder. Manager shal
cooperate with any such inspection. Parent shall thee cost of any such inspection; provided, hawgthat if it is ascertained that Manager
has overcharged Tenant or Parent by more than Eyigiven quarter, the cost of such inspectiotl blecborne by Manager. Manager shall
promptly reimburse Tenant or Parent, as the casebmafor any overpayment.

5. Use of Trademarks, Service Marks and Relateddte

Tenant acknowledges the significant value of theH&ll" name in the operations of Tenant's propany it is therefore understood and
agreed that the name, trademark and service matkdl", and related marks, slogans, caricaturesigds and other trade or service items
(the "Manager Trade Marks") shall be utilized fioe hon-exclusive benefit of Tenant in the rental aperation of the Property, and in
comparable operations elsewhere. It is further tsided and agreed that this name and all such msldgans, caricatures, designs and other
trade or service items shall remain and be atraflg the property of Manager and its affiliates] #rat, except as expressly provided in this
Agreement, Tenant shall have no right whatsoeweeth. Tenant agrees that during the term of thisement the sign faces at the property
will have the name "U-Haul." The U-Haul sign fae@# be paid for by Tenant.
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Unless Tenant has elected to continue to use threala Trade Marks as provided in Section 6 of Algigeement, upon termination of this
agreement at any time for any reason, all suctbysad for the benefit of Tenant of any such namark, slogan, caricature, design or other
trade or service item in connection with the Propshall be terminated and any signs bearing ankieforegoing shall be removed from
view and no longer used by Tenant. In addition,ru@smination of this Agreement at any time for aegson, Tenant shall not enter into any
new leases of Property using the Manager lease dounse other forms prepared by Manager. It is tsided and agreed that Manager will
use and shall be unrestricted in its use of suamenanark, slogan, caricature, design or other toaidservice item in the management and
operation of other storage facilities both durimgl after the expiration or termination of the tesfithis Agreement.

6. Default; Termination.

(a) Any material failure by Manager, Tenant or afa "Defaulting Party") to perform their respeetiduties or obligations hereunder (other
than a default by Tenant or Parent under Sectioitlis Agreement), which material failure is noted within thirty (30) calendar days after
receipt of written notice of such failure from then-defaulting party, shall constitute an Evenbefault hereunder; provided, however, the
foregoing shall not constitute an Event of Defdudteunder in the event the Defaulting Party comregare of such material failure within
such thirty (30) day period and diligently prosesuthe cure of such material failure thereafteribub event shall such extended cure period
exceed ninety (90) days from the date of receipghlynon-defaulting party of written notice of sunhterial default; provided further,
however, that in the event such material failunestibutes a default under the terms of the Leadazen cure period for such matter under the
Lease is shorter than the cure period specifiedihgthe cure period specified herein shall autarally shorten such that it shall match the
cure period for such matter as specified undet#ase. In addition, following notice to Managetlué existence of any such material failure
by Manager, Tenant and Parent shall each havegtieto cure any such material failure by Managed any sums so expended in curing
shall be owed by Manager to such curing party aay be offset against any sums owed to Manager uhideAgreement.

(b) Any material failure by Tenant or Parent tofpen their respective duties or obligations undect®n 4, which material failure is not
cured within ten (10) calendar days after receiptritten notice of such failure from Manager, dlwnstitute an Event of Default hereunder.

(c) Tenant shall have the right to terminate thigsegement, with or without cause, by giving not lgem thirty (30) days' written notice to
Manager pursuant to Section 15 hereof. Managel she¢ the right to terminate this Agreement, wattwithout cause, by giving not less
than ninety (90) days' written notice to Tenantspiant to Section 15 hereof.

(d) Upon termination of this Agreement, (x) Managkall promptly return to Tenant all monies, booksords and other materials held by

Manager for or on behalf of Tenant and shall otleewooperate with Tenant to promote and ensuneoath transition to the new manager
and (y) Manager shall be entitled to receive it\&tgement Fee and reimbursement of expenses thtbegffective date of such terminati

including the



reimbursement of any prepaid expenses for periegieridl the date of termination (such as Yellow Pageertising).
7. Indemnification.

Manager hereby agrees to indemnify, defend and Tefént, all persons and companies affiliated Wehant, and all officers, shareholders,
directors, employees and agents of Tenant andyoafiiiated companies or persons (collectivelye tindemnified Persons") harmless from
any and all costs, expenses, attorneys' fees, Bafigities, judgments, damages, and claims inmaxtion with the management of the
Property and operations thereon (including the tdasse thereof following any damage, injury ortdestion), arising from any cause or
matter whatsoever, including, without limitatiomyaenvironmental condition or matter, except togktent attributable to the willful
misconduct or gross negligence on the part oftidernified Persons.

8. Assignment; Delegation by Manager of Rights Baties Hereunder.

Manager shall not assign this Agreement to anypaithout the consent of Tenant; provided howedanager shall have the right (the
"Permitted Delegation™), upon notice to Tenantjétegate its duties and right to payment hereutwiire various U-Haul International, Inc.
subsidiary marketing companies in the states irclwttie Property is located. Irrespective of anygassent or such delegation, Manager s
not be released from its liabilities hereunder ssl€enant shall expressly agree thereto in writing.

9. Intentionally Omitted.
10. Standard for Property Manager's Responsibility.

Manager agrees that it will perform its obligatidreseunder according to industry standards, in daitid, and in a commercially reasonable
manner.

11. Estoppel Certificate.

Each of Tenant and Manager agree to execute aikidid one another, from time to time, within {@®) business days of the requesting
party's written request, a statement in writingifygng, to the extent true, that this Agreemeninisull force and effect, and acknowledging
that there are not, to such parties knowledge uacyred defaults or specifying such defaults ifthe claimed and any such other matters as
may be reasonably requested by such requesting part

12. Term; Scope.

Subject to the provisions hereof, this Agreemeatidtave an initial term (such term, as extenderbnewed in accordance with the provis
hereof, being called the "Term") commencing ondhte hereof (the "Commencement Date") and endirthetast day of the two hundred
fortieth

(240th) calendar month next following the date b&(the "Expiration Date"), provided, however, tirathe event that the term of the Leas
extended beyond the Expiration Date, the Term isfAlgreement shall automatically be extended dihéldate that the term of the Lease
expires; and provided further, the Term shall expiith respect to any individual Property as tockhhe Lease has terminated in accordance
with the terms of the



Lease. Additionally, in the event additional prdgdrecomes subject to the Lease in accordancethatterms of the Lease, such additional
property shall become subject to this Agreemerd,the parties shall execute such addenda to thisekgent as are necessary to so reflect.

13. Headings.

The headings contained herein are for conveniehmeference only and are not intended to defimeitlor describe the scope or intent of any
provision of this Agreement.

14. Governing Law.

The validity of this Agreement, the constructiontsfterms and the interpretation of the rights daties of the parties shall be governed by
the internal laws of the State of Arizona.

15. Notices.

Any notice required or permitted herein shall beviiting and shall be personally delivered or mailiest class postage prepaid or delivered
by an overnight delivery service to the respectistdresses of the parties set forth above on thiepiirge of this Agreement, or to such other
address as any party may give to the other inngritAny notice required by this Agreement will beedhed to have been given when
personally served or one day after delivery toarmight delivery service or five days after depasthe first class mail. Any notice to
Tenant or Parent shall be to the attention of Fiedbirector, and a copy thereof shall simultangobsldelivered to Torys LLP, 237 Park
Avenue, New York, New York 10017, Attn: Gary S.Kdt Esq. Any notice to Manager shall be to thentitte of President and a copy ther
shall simultaneously be delivered to U-Haul LegepD 2721 North Central Avenue, Phoenix, AZ 8508t4n: Assoc. General Counsel.

16. Severability.

Should any term or provision hereof be deemed idyabid or unenforceable either in its entiretyiroa particular application, the remainder
of this Agreement shall nonetheless remain infauite and effect and, if the subject term or prioviss deemed to be invalid, void or
unenforceable only with respect to a particuladigppon, such term or provision shall remain itl farce and effect with respect to all other
applications.

17. Successors.

This Agreement shall be binding upon and inurd&lienefit of the respective parties hereto anid peemitted assigns, delegees and
successors in interest.

18. Attorneys' Fees.

If it shall become necessary for any party heretertgage attorneys to institute legal action ferghrpose of enforcing their respective rights
hereunder or for the purpose of defending legabadirought by the other party hereto, the partpanties prevailing in such litigation shall
be entitled to receive all costs, expenses and(feelsiding reasonable attorneys' fees) incurred bysuch litigation (including appeals).
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19. Counterparts.

This Agreement may be executed in one or more eopatts, each of which shall be deemed an originalall of which together shall
constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto execute Algigeement as of the date first above written.

"Tenant"

MERCURY PARTNERS, LP, a Nevada
limited partnership

By: MERCURY GP, INC.,
its general partner

By: [/s/ Mark V. Shoen

Narme:
Title:

MERCURY 99, LLC,
a Nevada limited liability company

By: Mark V. Shoen,
as manager

By: /'s/ Mark V. Shoen

Mark V. Shoen
Manager

U-HAUL SELF-STORAGE MANAGEMENT
(WPCQC), INC., a Nevada corporation

By: [/s/ Gary V. Klinefelter

Name: Gary V. Klinefelter
Title: Secretary
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Related
Premises #
1. U-HAUL CENTER GOVERNMENT ST.
2505 Government Boulevard, Mobile, A
2. U-HAUL STORAGE OXFORD
523 Hamric Drive West, Oxford, AL
3. U-HAUL STORAGE FOUNTAIN HILLS
9264 Technology Drive, Fountain Hill
4, U-HAUL CENTER 87TH & BELL
8746 West Bell Road, Peoria, AZ
5. U-HAUL STORAGE S. 40TH ST.
3425 South 40th Street, Phoenix, AZ
6. U-HAUL CENTER CAVE CREEK
20618 North Cave Creek Road, Phoenix
7. U-HAUL CENTER ANTHEM RV
42102 N. Vision Way, Phoenix West, A
8. U-HAUL CENTER ANTHEM WAY
42301 N. 41st Drive, Anthem, AZ
9. U-HAUL CENTER I-17 & DEER VLY
21621 N. 26th Avenue, Phoenix West,
10. U-HAUL CENTER PRESCOTT
2122 Highway 69, Prescott, AZ
11. BELL ROAD AT GRAND AVE MOVING CENTER
13440 West Bell Road, Surprise, AZ
12. U-HAUL CENTER BUCKLEY ROAD
16950 East Ohio Place, Aurora South,
13. U-HAUL CTR CHAMBERS & I-70
15250 East 40th Avenue, Denver North
14. U-HAUL HIGHLANDS RANCH
1750 East County Line Road, Littleto
15. U-HAUL STORAGE COLONIAL BLVD
4457 Kernel Circle, Fort Myers, FL
16. U-HAUL CENTER OF MANDARIN
11490 San Jose Blvd., Jacksonville,
17. U-HAUL STORAGE KEY LARGO
103530 Overseas Highway, Key Largo,
18. U-HAUL CENTER OCOEE
11410 West Colonial Drive, Ocoee, FL
19. U-HAUL CENTER ORANGE CITY
2395 South Volusia Avenue, Orange Ci
FL
20. U-HAUL CENTER KIRKMAN RD
600 South Kirkman Road, Orlando, FL
21. U-HAUL STORAGE HUNTER CREEK
14500 South Orange Blossom Trail,
Orlando, FL
22. U-HAUL CENTER HUNTERS CREEK
13301 S. Orange Blossom Trail, Orlan
FL
23. U-HAUL STORAGE ORANGE BLOSSOM TRAIL

Exhibit A

List of Properties

7803 N. Orange Blossom Trail, Orland
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Related

Premises #
24, U-HAUL CENTER LAKE MARY
3851 South Orlando Drive, Sanford, F
25. U-HAUL CENTER GANDY BLVD
3939 W. Gandy Boulevard, Tampa, FL
26. U-HAUL CTR OF SEMORAN BLVD
2055 Semoran Boulevard, Winter Park,
FL
27. U-HAUL CENTER OF CONYER
1150 Dogwood Drive, Conyers, GA
28. U-HAUL CENTER KENNESAW
2085 Cobb Parkway, Kennesaw, GA
29. U-HAUL CENTER OF PLEASANT HILL

1290 Pleasant Hill Road,
Lawrenceville, GA

30. U-HAUL STORAGE HIGHWAY 85
7242 U.S. Highway 85, Riverdale, GA
31. U-HAUL CENTER S COBB & 1285
5285 S. Cobb Drive, Smyrna, GA
32. U-HAUL CENTER OF HIGHWAY 124
2040 Scenic Highway North,
Snellville, GA
33. U-HAUL CENTER OF ALSIP
11855 South Cicero Avenue, Alsip, IL
34. U-HAUL CENTER OF FOX VALLEY
195 S. Route 59, Aurora, IL
35. U-HAUL CENTER OF CRYSTAL LAKE
4504 West Northwest Highway Crystal
Lake, IL
36. U-HAUL CENTER OF NAPERVILLE
11238 S. Route 59, Naperville, IL
37. U-HAUL CENTER MERRILLVILLE
1650 West 81st Avenue, Merrillville,
IN
38. U-HAUL CENTER OF LENEXA
9250 Marshall Drive; Lenexa, KS
39. U-HAUL STORAGE BARKSDALE
4100 Barksdale Boulevard, Bossier
City, LA
40. U-HAUL STORAGE MONGOMERY PARK
499 Montgomery Street, Chicopee, MA
41. U-HAUL CENTER STOUGHTON
224 Washington Street, Stoughton, MA
42. U-HAUL CENTER OF CENTRAL AVENUE
8671 Central Avenue, Capital Heights
43. U-HAUL CTR OF APPLE VALLEY
6895 151st Street W, Apple Valley, M
44. U-HAUL CENTER O'FALLON
2000 Highway K, O'Fallon, MO
45. U-HAUL CENTER ST PETERS
3990 North Service Road, St. Peters,
46. U-HAUL STORAGE HATTIESBURG
1303 West 7th Street, Hattiesburg, M
47. U-HAUL CENTER GASTONIA
3919 E. Franklin Blvd., Gastonia, NC
48. U-HAUL STORAGE HYLTON RD.

8505 N. Crescent Blvd., Pennsauken,
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Related

Premises #
49. U-HAUL STORAGE RIO RANCHO
1401 Rio Rancho Blvd., Rio Rancho, N
50. U-HAUL HENDERSON
1098 Stephanie Place, Henderson, NV
51. U-HAUL CENTER LAW VEGAS BLVD.
8620 S. Las Vega Blvd., Las Vegas, N
52. U-HAUL CENTER NELLIS BLVD
333 North Nellis Boulevard, Las Vega
53. U-HAUL STORAGE RAINBOW
2450 North Rainbow Blvd., Las Vegas,
54. U-HAUL CENTER WEST CRAIG RD
160 West Craig Road, North Las Vegas
55. U-HAUL CENTER BRUCKNER & 138TH ST.
780 East 138th Street, Bronx, NY
56. U-HAUL STORAGE NORTHERN LIGHTS
3850 Cleveland Avenue, Columbus, OH
57. U-HAUL STORAGE STILLWATER
5715 W. 6th Street, Stillwater, OK
58. U-HAUL CTR OF COOL SPRINGS
1619 Mallory Lane, Brentwood, TN
59. U-HAUL CENTER COLLINS STREET
2729 N. Collins Street, Arlington, T
60. U-HAUL CENTER SLAUGHTER LANE
9001 South IH-35 Northbound, Austin,
61. U-HAUL STG KINGSLEY/JUPITER
11383 Amanda Lane, Dallas, TX
62. U-HAUL STORAGE DE SOTO
1245 South Beckley, De Soto, TX
63. U-HAUL CENTER & STORAGE OF MONTANA
8450 Montana Avenue, El Paso, TX
64. U-HAUL CENTER JOHN WHITE
1101 East Loop 820, Fort Worth, TX
65. U-HAUL CENTER GRAPEVINE

3517 William D. Tate Avenue,
Grapevine, TX

66. U-HAUL CENTER 290
14225 Northwest Freeway, Houston, TX
67. U-HAUL CENTER HIGHWAY 6 SOUTH
8518 Highway 6 South, Houston, TX
68. U-HAUL CENTER KATY
20435 Katy Freeway, Houston, TX
69. U-HAUL CTR CEN-TEX
3501 E. Central Texas Expressway,
Killeen, TX
70. U-HAUL CTR OF LEAGUE CITY
351 Gulf Freeway South, League City,
71. U-HAUL CENTER LEWISVILLE
525 N. Stimmons Freeway, Lewisville,
72. U-HAUL CENTER WEST MCKINNEY
10061 W. University Drive, McKinney,
73. U-HAUL CENTER TOLLWAY

1501 N. Dallas Tollway, Plano, TX
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Related

Premises #

74. U-HAUL CENTER CHANTILLY
3995 Westfax Drive, Chantilly, VA

75. U-HAUL CENTER OF SOUTHPARK
804 West Roslyn Road, Colonial
Heights, VA

76. U-HAUL DUMFRIES
10480 Dumfries Road, Manassas, VA

77. U-HAUL CENTER NEWINGTON
8207 Terminal Road, Newington, VA

78. U-HAUL CENTER POTOMAC MILLS

14523 Telegraph Road, Woodbridge, VA
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Exhibit B
Management Fee Incentives
The following Incentive Fee shall be calculated,ahdnd to the extent earned, paid, annually dfterend of each fiscal year of Tenant:

In the event that net operating income of the Pitymxjuals or exceeds 110% (but less than 120%paeé Rent under the Lease for the prior
fiscal year being calculated, the Incentive Feestarh quarter shall be 1% of the Property's Gres&Rue for such fiscal year.

In the event that net operating income of the Pitymxjuals or exceeds 120% (but less than 130%paeé Rent under the Lease for the prior
fiscal year being calculated, the Incentive Feestarh quarter shall be 2% of the Property's Grasg&Rue for such fiscal year.

In the event that net operating income of the Pitgpeguals or exceeds 130% (but less than 1409Bpeé Rent under the Lease for the prior
fiscal year being calculated, the Incentive Feestath quarter shall be 3% of the Property's GresgRue for such fiscal year.

In the event that net operating income of the Pitymxjuals or exceeds 140% (but less than 150%8paeé Rent under the Lease for the prior
fiscal year being calculated, the Incentive Feestath quarter shall be 4% of the Property's Gres&Rue for such fiscal year.

In the event that net operating income of the Pitgpuals or exceeds 150% of Base Rent underehsd_for the prior fiscal year being
calculated, the Incentive Fee for such quarter §lgab% of the Property's Gross Revenue for sisttafiyear.
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Exhibit 21
AMERCO (NEVADA)
CONSOLIDATED SUBSIDIARIES

Republic Western Insurance Company
Republic Claims Service Company
Republic Western Syndicate, Inc.

North American Fire and Casualty Insurance Company
RWIC Investments, Inc.
Republic Western Specialty Underw riters, Inc.

Ponderosa Insurance Agency, Inc.

Oxford Life Insurance Company
Oxford Life Insurance Agency, Inc.
Christian Fidelity Life Insurance Company
Encore Financial, Inc.
North American Insurance Company
Encore Agency, Inc.
Community Health, Inc.
Community Health Partner s, Inc.

Amerco Real Estate Company

Amerco Real Estate Company of Alabama, Inc

Amerco Real Estate Company of Texas, Inc.

Amerco Real Estate Services, Inc.

One PAC Company

Two PAC Company

Three PAC Company

Four PAC Company

Five PAC Company

Six PAC Company

Seven PAC Company

Eight PAC Company

Nine PAC Company

Ten PAC Company

Eleven PAC Company

Twelve PAC Company

Sixteen PAC Company

Seventeen PAC Company

Nationwide Commercial Company
Yonkers Property Corporation

PF&F Holdings Corporation
Fourteen PAC Company
Fifteen PAC Company

LA



U-Haul International, Inc.

United States:

INW Company
A & M Associates, Inc

EMove, Inc.

U-Haul Business Consultants, Inc
U-Haul Leasing & Sales Co.
U-Haul Self-Storage Corporation

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Alaska

of Alabama, Inc.

of Arkansas

of Arizona

of California

of Colorado

of Connecticut

of District of Columbia, Inc.
of Florida

of Georgia

U-Haul of Hawaii, Inc.

U-Haul Co.

U-Haul Co

U-Haul Co

U-Haul Co

of lowa, Inc.

. of Idaho, Inc.
U-Haul Co.
U-Haul Co.

of lllinais, Inc.
of Indiana, Inc.

. of Kansas, Inc.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Kentucky
of Louisiana

of Massachusetts and Ohio, Inc.

of Maryland, Inc.

. of Maine, Inc.
U-Haul Co.
U-Haul Co.

of Michigan
of Minnesota

U-Haul Company of Missouri

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
. of New Hampshire, Inc.
U-Haul Co.
U-Haul Co.

U-Haul Co

U-Haul Co

U-Haul Co

U-Haul Co

of Mississippi

of Montana, Inc.
of North Carolina
of North Dakota
of Nebraska

of New Jersey, Inc.
of New Mexico, Inc.

. of Nevada, Inc.
U-Haul Co.

of New York, Inc.

. of Oklahoma, Inc.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Oregon

of Pennsylvania

of Rhode Island

of South Carolina, Inc.

. of South Dakota, Inc.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Tennessee
of Texas
of Utah, Inc.



U-Haul Co
U-Haul Co

U-Haul Co.

U-Haul Co

. of Virginia

. of Washington

of Wisconsin, Inc.
. of West Virginia
U-Haul Co.

of Wyoming, Inc.

Storage Realty LLC

Canada:

U-Haul Co.
U-Haul Inspections, Ltd.

(Canada) Ltd.

Ontario
B.C.






EXHIBIT 23.1
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

AMERCO
Reno, NV

We hereby consent to the incorporation by referémt¢lee Registration Statements on Form S-3 (n8-B3119, 333-73357, 333-48396 and
33-56571) of AMERCO and its subsidiaries of ouromglated June 1, 2004, relating to the consoldlfitencial statements and financial
statement schedules, which appears in the Form.10-K

/s/ BDO Seidman, LLP

Los Angeles, California
June 14, 2004






EXHIBIT 31.1
Rule 13a-14(a)/(15d-14(a) Certification
I, Edward J. Shoen, certify that:

1. | have reviewed this annual report on Form 16flARMERCO and U-Haul International, Inc. (togethtre
“registran”);

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omstéte ¢
material fact necessary to make the statements,nraliight of the circumstances under which sueteshents
were made, not misleading with respect to the peravered by this repot

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly
present in all material respects the financial dooa results of operations and cash flows ofrdgistrant as of,
and for, the periods presented in this ref

4. The registrar's other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdst
and procedures (as defined in Exchange Act Rule-15(e) and 15-15(e)) for the registrant and ha

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes
designed under our supervision, to ensure thatrrahileformation relating to the registrant, inciang its
consolidated subsidiaries, is made known to ustbgre within those entities, particularly during theriod
in which this report is being prepare

(b) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presentbis repor
our conclusions about the effectiveness of theaksece controls and procedures, as of the endegbéiod
covered by this report based on such evaluatioth

(c) Disclosed in this report any change in the regnt’s internal control over financial reporting thatoaed
during the registrant’s most recent fiscal quaftiee registrans fourth fiscal quarter in the case of an an
report) that has materially affected, or is reabbnbkely to materially affect, the registrantisternal
control over financial reporting; ar

5. The registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of inte
control over financial reporting, to the registfarguditors and the audit committee of the regntsaboard of
directors (or persons performing the equivalentfioms):

(a) All significant deficiencies and material weaknesgethe design or operation of internal contratr
financial reporting which are reasonably likelyaidversely affect the registrant’s ability to recqubcess,
summarize and report financial information;

(b) Any fraud, whether or not material, that involveamagement or other employees who have a signit
role in the registra’s internal control over financial reportir

Date: June 17, 2004

/sl EDWARD J. SHOEM

Edward J. Shoe

President and Chairman of t
Board of AMERCO and -Haul
International, Inc









EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

I, Jack A Peterson, certify that:

1. | have reviewed this annual report on Form 16fAMERCO and U-Haul International, Inc. (togethire
“registran”);

2. Based on my knowledge, this report does not com@aynuntrue statement of a material fact or omgtéde ¢
material fact necessary to make the statements,nraliight of the circumstances under which sueteshents
were made, not misleading with respect to the peravered by this repot

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly
present in all material respects the financial doma results of operations and cash flows ofrdgistrant as of,
and for, the periods presented in this ref

4. The registrars other certifying officer(s) and | are responsiloleestablishing and maintaining disclos
controls and procedures (as defined in Exchangdraitds 13-15(e) and 15-15(e)) for the registrant and ha

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedutes
designed under our supervision, to ensure thatrrahileformation relating to the registrant, incing its
consolidated subsidiaries, is made known to ustbgre within those entities, particularly during theriod
in which this report is being prepare

(b) Evaluated the effectiveness of the registsatisclosure controls and procedures and presémtiais report
our conclusions about the effectiveness of thealsice controls and procedures, as of the endegpéhniod
covered by this report based on such evaluatioh

(c) Disclosed in this report any change in the regnt’s internal control over financial reporting thatoaed
during the registrant’s most recent fiscal quaftiee registrans fourth fiscal quarter (in the case of an ani
report) that has materially affected, or is reabbnbkely to materially affect, the registrantisternal control
over financing reporting; ar

5. The registrars other certifying officer(s) and | have discloskdsed on our most recent evaluation of inte
control over financial reporting, to the registfarguditors and the audit committee of the regntsaboard of
directors (or persons performing the equivalentfioms):

(@ All significant deficiencies and material weaknessethe design or operation of internal contradic
financial reporting which are reasonably likelyaidversely affect the registrant’s ability to recqubcess,
summarize and report financial information;

(b) Any fraud, whether or not material, that involveamagement or other employees who have a signifioda
in the registrar' s internal control over financial reportir

Date: June 17, 2004

/sl JACK A. PETERSOT!

Jack A. Peterson
Chief Financial Officer of AMERCO
and L-Haul International, Inc






Exhibit 32.1

CERTIFICATION OF PERIODIC FINANCIAL REPORT BY CHIEF EXECUTIVE OFFICER PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

In connection with the Form 10-K of AMERCO and Uflénternational, Inc. (together, the “Registrarfti) the year ended March 31, 2004,
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), |, Edwardidoé&h, Chairman of the Board and
President of the Registrant, certify, to the béshyp knowledge, that:

(1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the
Registrant

AMERCO,
a Nevada Corporatic

/s/ Edward J. Shoen

Edward J. Shoe
Chairman of the Board and Preside

June[ ], 2004

U-Haul International, Inc.,
a Nevada Corporatic

/sl Edward J. Shoen

Edward J. Shoe
Chairman of the Board and Preside

June[ ], 2004

A signed original of this written statement reqdil®y Section 906 has been provided to AMERCO Caripam and will be retained by
AMERCO Corporation and furnished to the Securitind Exchange Commission or its staff upon request.






Exhibit 32.2

CERTIFICATION OF PERIODIC FINANCIAL REPORT BY CHIEF  FINANCIAL OFFICER PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

In connection with the Form 10-K of AMERCO and Uflénternational, Inc. (together, the “Registrarfti) the year ended March 31, 2004,
as filed with the Securities and Exchange Commissiothe date hereof (the “Report”), I, Jack A.gPsdn, Chief Financial Officer of the
Registrant, certify, to the best of my knowledgatth

(1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the
Registrant

AMERCO,
a Nevada corporation

/sl Jack A. Peterson

Jack A. Peterso
Chief Financial Officel

June[ ], 2004

U-Haul International, Inc.
a Nevada corporation

/sl Jack A. Peterson

Jack A. Peterso
Chief Financial Officel

June[ ], 2004

A signed original of this written statement reqdil®y Section 906 has been provided to AMERCO Cartjpam and will be retained by
AMERCO Corporation and furnished to the Securitied Exchange Commission or its staff upon request.



