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

Form 10-Q
(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2008
or

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

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

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

Indicate by check mark whether the registrant: h@3 filed all reports required to be filed by S®ttl3 or 15(d) of the Securities Exchange Act @84 during

the preceding 12 months (or for such shorter patiatithe registrant was required to file such reg)pand (2) has been subject to such filing negoents for the past
days. YesR No£

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting compange
definition of a “large accelerated filer,” “acceded filer,” “non-accelerated filer” and “smalleporting company” in Rule 12b-2 of the Exchange. ACheck one):

Larger accelerated filer £ Acceleratéigr R Non-accelerated filer £ Smaller reportin
company £

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

19,631,314 shares of AMERCO Common Stock, $0.2%glale, were outstanding at August 1, 2008.
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ITEM 1. Financial Statements

Cash and cash equivalel

Reinsurance recoverables and trade receivable
Notes and mortgage receivables,

Inventories, ne

Prepaid expenst

Investments, fixed maturities and marketable egeg
Investments, othe

Deferred policy acquisition costs, r

Other asset

Related party asse

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

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

PART | FINANCIAL INFORMATION

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:
Accounts payable and accrued expet
AMERCO's notes, loans and leases pay

Policy benefits and losses, claims and loss expauesgable

Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incom:
Deferred income taxe
Total liabilities
Commitments and contingencies (notes 3, 7, 8 al
Stockholders' equity

Series preferred stock, with or without par vakb@000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and outstanding as of3luaed March 31, 20C
Series B preferred stock, with no par value, 100 $ltares authorized; no
issued and outstanding as of June 30 and March(BB,
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dgares authorize
none issued and outstanding as of June 30 and N3ar&@00¢
Common stock of $0.25 par value, 150,000,000 shardwrized; 41,985,7(C

issued as of June 30 and March 31, 2
Additional paic-in capital
Accumulated other comprehensive |
Retained earninc

Cost of common shares in treasury, net (22,354sB@ées as alune 30 and March 31, 20(

Unearned employee stock ownership plan st
Total stockholders' equi
Total liabilities and stockholders' equ

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

June 30, March 31,
2008 2008
(Unaudited)
(In thousands
$ 239,79: $ 206,62:
207,64 201,11¢
2,29¢ 2,08¢
71,07¢ 65,34¢
62,92¢ 56,15¢
567,53: 633,78
247,98t 185,59:
33,52( 35,57¢
130,68t 131,13t
296,96¢ 303,88t
1,860,43 1,821,31.
208,39: 208,16
884,31. 859,88.
320,61! 309,96(
208,82¢ 205,57:
1,712,224 1,734,42!
3,334,391 3,318,00:
(1,315,43)) (1,306,82)
2,018,96! 2,011,171
$ 3,879,39. $ 3,832,48
$ 299,137 $ 292,52¢
1,492,75! 1,504,67
785,25 789,37:
328,62¢ 339,19¢
9,64% 10,46"
16,78 11,78
146,33t 126,03:
3,078,54. 3,074,05!
10,49 10,49
419,83 419,37(
(40,22)) (55,279
942,00( 915,41!
(524,67) (524,67)
(6,580) (6,895)
800,84 758,43
$ 3,879,39. $ 3,832,48




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands, except share and per share amc
Revenues
Self-moving equipment renta $ 390,02¢ $ 392,51
Self-storage revenue 27,55 32,03¢
Self-moving and se-storage products and service si 62,55¢ 68,65¢
Property management fe 4,71¢ 3,947
Life insurance premium 26,91% 29,18°
Property and casualty insurance premit 6,12/ 5,91¢
Net investment and interest incol 14,59¢ 14,31
Other revenu: 10,30¢ 7,70%
Total revenue 542,79: 554,27!
Costs and expense
Operating expense 259,27: 273,20:
Commission expenst 47 ,96¢ 44,30¢
Cost of sale: 34,98t 34,64¢
Benefits and losse 27,317 29,27°
Amortization of deferred policy acquisition co 2,08¢ 3,917
Lease expens 34,56¢ 32,65¢
Depreciation, net of (gains) losses on dispc 64,93¢ 44,26
Total costs and expens 471,13: 462,27:
Earnings from operatior 71,66: 92,00:
Interest expense (23,844 (23,716
Pretax earning 47,81¢ 68,28¢
Income tax expens (17,997 (26,53¢)
Net earning: 29,82¢ 41,75:
Less: Preferred stock dividends (3,247) (3,247)
Earnings available to common shareholders $ 26,58 $ 38,51
Basic and diluted earnings per common s $ 137 $ 1.9¢
Weighted average common shares outstanding: Badidituted 19,343,18 19,937,15

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarter Ended June 30,

Cash flow from operating activitie
Net earning:
Adjustments to reconcile net earnings to the gaekiided by operation:
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receis:
Change in allowance for losses on mortgage r
Change in allowance for inventory reser
Net (gain) loss on sale of real and personal ptyj
Net (gain) loss on sale of investme
Deferred income taxe
Net change in other operating assets and liasl
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition co
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss exjsguegable
Other policyholders' funds and liabiliti
Deferred incom«
Related party liabilitie:
Net cash provided by operating activit

Cash flows from investing activitie
Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Preferred stoc
Real estat:
Mortgage loan:
Proceeds from sale ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:
Preferred stoc
Real estat:
Mortgage loan:
Payments from notes and mortgage receivables
Net cash used by investing activities

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

Net cash provided (used) by financing activities
Effects of exchange rate on c:

Increase in cash equivalel

Cash and cash equivalents at the beginning ob¢

Cash and cash equivalents at the end of p:

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

2008 2007
(Unaudited)
(In thousands
29,82¢ $ 41,75
60,25: 55,23
2,08¢ 3,917
(55) 16€
(49) 10
3,37(C (290)
4,68t (10,96¢)
(13¢) 83
22,08¢ 6,16€
(6,477) (6,075)
(9,096 2,067
6,55¢ 12,86:
(2,282) (1,315
81z (11,19)
8,27( 5,90¢
3,65( 11,11C
(4,110 (1,417
(1,409 13¢
5,01¢ (30€)
(1,33%) (82€)
121,67 107,12
(96,257 (224,68()
(146,439 (62,247
(59,796 (12,586
(1,895 -
(26) (270)
(4,910 (2,789
36,30¢ 54,12¢
86,72¢ 70,23¢
130,91¢ 20,47¢
27 46
- 2,62t
15 -
2,03¢ 2,61%
28 48
(53,259 (152,39)
15,33( 445,29:
(37,19) (44,800)
(360) (8,880
(23¢) -
31t 304
- (33,96¢)
- (210,309
(3,249 (3,249
4,708 4,027
(15,2779) (17,03%)
(35,867) 131,39!
61€ 22€
33,17( 86,357
206,62: 75,27:
239,79 $ 161,62¢




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

1. Basis of Presentation

The first fiscal quarter for AMERCO ends on the™6f June for each year that is referenced. Our amse company subsidiaries have a first quartereiha:

on the 31% of March for each year that is referenced. Theyehaeen consolidated on that basis. Our insuraneganies'financial reporting processes conforn
calendar year reporting as required by state imseraepartments. Management believes that consotiddneir calendar year into our fiscal year fioih statemen
does not materially affect the financial position results of operations. The Company discloses mmuayerial events occurring during the interveningiqak
Consequently, all references to our insurance digg@s’ years 2008 and 2007 correspond to the @owip fiscal years 2009 and 2008.

Accounts denominated in ndhS. currencies have been translated into U.SadpliCertain amounts reported in previous year en reclassified
conform to the current presentation.

The condensed consolidated balance sheet as of3dyr#d08 and March 31, 2008 include the accouh&SMERCO and its whollyewned subsidiaries. T
June 30, 2008 condensed consolidated statemenfseddtions and cash flows include the accountsMERCO and its whollygwned subsidiaries. The June 30, Z
condensed consolidated statements of operationscasth flows include the accounts of AMERCO andwitwlly-owned subsidiaries and SAC Holding 1l anc
subsidiaries (“SAC Holding 11”).

The condensed consolidated balance sheet as 080u2€08 and the related condensed consolidaatehsénts of operations and cash flow for the §jtgtrte
of fiscal 2009 and 2008 are unaudited.

In our opinion, all adjustments necessary for #ie presentation of such condensed consolidatethial statements have been included. Such adjo
consist only of normal recurring items. Interimuks are not necessarily indicative of resultsddull year. The information in this 1Q-should be read in conjunct
with Management’s Discussion and Analysis and fairstatements and notes thereto included in td&RCO 2008 Form 10-K.

Intercompany accounts and transactions have beamated.

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

Oxford Life Insurance Company (“Oxford”).

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Description of Operating Segmen

AMERCO has four reportable segments. They are Mpwaind Storage, Property and Casualty Insurance,lhgurance and SAC Holding Il (through Octc
2007).

Moving and Storage operations include AMERCO, U{Hand Real Estate and the wholly-owned subsidiasfes-Haul and Real Estate and consist of
rental of trucks and trailers, sales of moving digsp sales of towing accessories, sales of propdeerental of self-storage spaces to the “dwiirgelf” mover ani

management of self-storage properties owned by stperations are conducted under the registesidd hame U-HaLﬁthroughout the United States and Canada.

Property and Casualty Insurance includes RepWaeskitanvholly-owned subsidiaries. RepWest providessladjusting and claims handling foHawul throug!
regional offices across North America. RepWest atsterwrites components of the Safemove, Safeta\Safestor protection packages to U-Haul customers.

Life Insurance includes Oxford and its whobtiyrned subsidiaries. Oxford provides life and headgurance products primarily to the senior matkedugh th
direct writing or reinsuring of life insurance, Medre supplement and annuity policies. AdditionaDxford administers the selisured employee health and de
plans for Arizona employees of the Company.

SAC Holding Il Corporation and its subsidiaries osglf-storage properties that are managed byaul under property management agreements anck
independent WHaul rental equipment dealers. AMERCO, througlsitssidiaries, has contractual interests in ceda®AC Holding Il properties entiting AMERCO
potential future income based on the financial granince of these properties. Prior to November 2ABIERCO was considered the primary beneficiary rodst
contractual interests. Consequently, for thosertempperiods prior to November 2007, we includee tesults of SAC Holding Il in the consolidateusfincial statemer
of AMERCO, as required by FIN 46(R).

2. Earnings per Share

Net earnings for purposes of computing earningscpetmon share are net earnings less preferred divilends. Preferred stock dividends include aec
dividends of AMERCO.

The weighted average common shares outstandingdxglostt992 shares of the employee stock ownership planhidve not been committed to be rele¢
The unreleased shares net of shares committedrieldsesed were 281,892 and 331,802 as of Juné88,&hd June 30, 2007, respectively.

6,100,000 shares of preferred stock have been dedlfrom the weighted average shares outstandioglation because they are not common stock ang
are not convertible into common stock.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

3. Borrowings
Long-Term Debt

Long-term debt was as follows:

June 30, March 31,
2009 Rate (a’ Maturities 2008 2008
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.95% 201¢ % 282,50 $ 285,00(
Real estate loan (revolving crec 4.15% 201¢ 95,00( 100,00(
Senior mortgage 5.19%- 5.7% 200¢-201¢ 509,15 511,81¢
Construction loan (revolving cred 3.96% 200¢ 37,28( 30,78:
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing terr 6.11%- 7.42% 201z-201¢ 273,04¢ 288,80t
Fleet loans (securitizatiol 5.40%- 5.5¢% 201(-201¢« 279,23: 288,27(
Other obligations - 2009201¢ 16,53¢ -
Total AMERCO notes, loans and leases payable $ 1,492,75! $ 1,504,67

(a) Interest rate as of June 30, 2008, includirgetfiect of applicable hedging instrumer

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its sidrgs and UHaul Company of Florida are borrowers under a Resthte Loan. The loan has a f
maturity date of August 2018 and the loan is cosgatiof a term loan facility with initial availakili of $300.0 million and a revolving credit faglitvith an availabilit
of $200.0 million. As of June 30, 2008, the outsiiag balance on the Real Estate Loan was $282Ibm#nd $95.0 million drawn down on the revolvicrgdit facility.
U-Haul International, Inc. is a guarantor of tfoanh.

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymewntigh the unpaid loan balance and accrued and u
interest due at maturity. The revolving credit portof the Real Estate Loan requires monthly irdegayments when drawn, with the unpaid loan ba&amd an
accrued and unpaid interest due at maturity. Téed Bstate Loan is secured by various propertigeedvby the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreemerhd applicable London Inter-Bank Offer Rate (“‘OR”)
plus the applicable margin. At June 30, 2008, phaieable LIBOR was 2.45% and the applicable mavgas 1.50%, the sum of which was 3.95%. The rattheriern
facility portion of the loan is hedged with an irgst rate swap fixing the rate at 6.93% based orcumargin.

The interest rate for the revolving credit faciliper the provisions of the amended Loan agreenetite applicable LIBOR plus the applicable mardihe
margin ranges from 1.50% to 2.00%. At June 30, 26@8applicable LIBOR was 2.45% and the applicatdegin was 1.70%, the sum of which was 4.15%.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oitandard reporting and changeeioitrol covenants. The
are limited restrictions regarding our use of tineds.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Senior Mortgages

Various subsidiaries of Amerco Real Estate Commarty UHaul International, Inc. are borrowers under certgnior mortgages. These senior mortgages
balances as of June 30, 2008 were in the aggragatant of $451.0 million and are due July 2015. $kaior Mortgages require average monthly principal intere:
payments of $3.0 million with the unpaid loan bakand accrued and unpaid interest due at matilitigse senior mortgages are secured by certaiepiepowned k
the borrowers. The interest rates, per the pravssaf these senior mortgages, are 5.68% and 5.82%rmmum. Amerco Real Estate Company anddut Internationa
Inc. have provided limited guarantees of theseaseanortgages. The default provisions of these senmrtgages include nosayment of principal or interest and of
standard reporting and change-in-control covendifitsre are limited restrictions regarding our usthe funds.

Various subsidiaries of the Company are borrowadeuthe mortgage backed loans that we also gfaasiéenior mortgages. These loans are secureettayr
properties owned by the borrowers. The loan balafithese notes totals $58.2 million as of June2B08. Maturity dates begin in 2009 with the majomaturing ir
2015. Rates for these loans range from 5.19% t8%. The loans require monthly principal and integgsyments with the balances due upon maturity. défaul
provisions of the loans include non-payment of gipal or interest and other standard reporting @rahge-ineontrol covenants. There are limited restricticggarding
our use of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary éfaul International, Inc. entered into a revolvingdit construction loan effective June 29, 2006e
maximum amount that can be drawn at any one tirid@s0 million. The final maturity is June 200% &f June 30, 2008, the outstanding balance waS8 $8iflion.

The Construction Loan requires monthly interesygrdyments with the principal and any accrued amghid interest due at maturity. The loan can bel tic
develop new or existing storage properties. The igasecured by the properties being constructée. ifiterest rate, per the provision of the Loanekgment, is tr
applicable LIBOR plus a margin of 1.50%. At June 3008, the applicable LIBOR was 2.46% and the mangs 1.50%, the sum of which was 3.96%H&ul
International, Inc. is a guarantor of this loaneTdefault provisions of the loan include non-paytr@rprincipal or interest and other standard répgrand change-in-
control covenants.

Amerco Real Estate Company is a borrower undersaatéacked working capital loan. The maximum arh¢het can be drawn at any one time is $
million. The loan is secured by certain propert@med by the borrower. The interest rate, per ttowipion of the Loan Agreement, is the applicablB@R plus
margin of 1.50%. The loan agreement provides feolkéng loans, subject to the terms of the loareagrent with final maturity in November 2009. Thariaequire
monthly interest payments with the unpaid loan megaand accrued and unpaid interest due at maturibyaul International, Inc. and AMERCO are the guares\o
this loan. The default provisions of the loan imtdunon-payment of principal or interest and otltendard reporting and changedantrol covenants. At June 30, 2C
the Company had utilized $25.0 million of availétigibs collateral for a letter of credit, leaving®0 million of available credit.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulsgigis are borrowers under amortizing term loansg. [6hn balances as of June 30, 2008 were in thegajt
amount of $273.0 million with final maturities bezen April 2012 and March 2014.

The Amortizing Loans require monthly principal aimterest payments, with the unpaid loan balanceamlued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The intextes, per the provision of the Loan Agreemeants,the applicable LIBOR plus a margin between%.80d 1.75%
At June 30, 2008, the applicable LIBOR was 2.45% applicable margins were between 1.125% and 1.788tsum of which was between 3.575% and 4.20%
interest rates are hedged with interest rate sfgpg the rates between 6.11% and 7.42% basedioert margins.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

AMERCO and U-Haul International, Inc. are guarastfor certain of these loans. The default provisiofi these loans include ngayment of principal «
interest and other standard reporting and changesitrol covenants.

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nofog-Truck Note”) and an $86.6 million asdeeked not
(“Cargo Van/Pickup Note") on June 1, 2007. USF aakruptcy-remote special purpose entity whollyaed by UHaul International, Inc. The net proceeds from ¢
securitized transactions were used to finance newtluck, cargo van and pickup truck purchasesutiinout fiscal 2008. U.S. Bank, NA acts as the émidor thi:
securitization.

The Box Truck Note has a fixed interest rate 06%5wvith an estimated final maturity of February 20At June 30, 2008, the outstanding balance wag.¢
million. The note is secured by the box trucks thate purchased and operating cash flows assoaciatiedheir operation.

The Cargo Van/Pickup Note has a fixed interestoate40% with an estimated final maturity of Ma@1®. At June 30, 2008, the outstanding balanceb86<
million. The note is secured by the cargo vansgoklp trucks that were purchased and the operatsp flows associated with their operation.

The Box Truck Note and Cargo Van/Pickup Note hdneltenefit of financial guaranty insurance polidiest guarantee the timely payment of interest rud
the ultimate payment of the principal of the notes.

The Box Truck Note and the Cargo Van/Pickup Notesaibject to certain covenants with respect tesliadditional indebtedness of the special purpotges
the disposition of assets and other customary @mtsnof bankruptcy-remote special purpose entifié®e default provisions of the notes include mayment c
principal or interest and other standard reporéind change in control covenants.

Other Obligations

In April 2008, the Company entered into a $10.0iaril capital lease for new rental equipment. Thentef the lease is seven years and the Companthk
option to purchase the equipment at a predetern@nelint after the fifth year of the lease.

The Company entered into $7.9 million of premiumaficing arrangements for one year expiring in Maroth April 2009 at rates between 3.64% and 5.10¢
June 30, 2008, the outstanding balance of theaagements was $6.7 million.

Annual Maturities of AMERCO Consolidated Notes, Loa and Leases Payab
The annual maturities of AMERCO consolidated loagrt debt as of June 30, 2008 for the next fives/aad thereafter is as follows:

Year Ending June 30,

2009 2010 2011 2012 2013 Thereafter
(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 148,44 $ 166,20¢ $ 66,11¢ $ 119,74¢ $ 87,81 $ 904,42




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

4. Interest on Borrowings
Interest Expenst
Expenses associated with loans outstanding weielaw's:

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands

Interest expens $ 19587 $ 22,06¢
Capitalized interes (110) (28¢<
Amortization of transaction cos 1,27¢ 881
Interest expense (income) resulting from derivat 3,08¢ (45%)
Total AMERCO interest expen: 23,84« 22,21
SAC Holding Il interest expen: - 3,231
Less: Intercompany transactions - 1,72¢
Total SAC Holding Il interest expense - 1,50:
Total $ 2384: $ 23,71¢

Interest paid in cash by AMERCO amounted to $191Rom and $20.1 million for the first quarter ag€al 2009 and 2008, respectively.

The Company manages exposure to changes in matke¢st rates. The Compasyise of derivative instruments is limited to higkffective interest ra
swaps to hedge the risk of changes in cash floutsir¢ interest payments) attributable to changddBOR swap rates, the designated benchmark irttea¢s bein
hedged on certain of our LIBOR-indexed variablem@débt. The interest rate swaps effectively fix@menpany’s interest payments on certain LIBOR-iregkxariable-
rate debt. The Company monitors its positions &edctedit ratings of its counterparties and dogsanticipate norperformance by the counterparties. Interest ratg
agreements are not entered into for trading pugpose

On June 8, 2005, the Company entered into sepiartatrest rate swap agreements for $100.0 millioowfvariablerate debt over a three year term anc
$100.0 million of our variable-rate debt over aefixear term, that were designated as cash flow heeffmstive July 1, 2005. These swap agreements vareelled o
August 18, 2006 in conjunction with our amendmenihe Real Estate Loan and we entered into a nésvdst rate swap agreement for $300.0 million ofvariable-
rate debt over a twelvgear term effective on August 18, 2006. As of Augli, 2006, a net gain of approximately $6.0 millielated to the two cancelled swaps
included in other comprehensive income (loss).Wesvariablerate debt was replaced, it is probable that thgiral forecasted transaction (future interest pays)ewill
continue to occur. Therefore the net derivativengailated to the two cancelled swaps shall contitoube reported in other comprehensive income Xlassl b
reclassified into earnings when the original fosted transaction affects earnings consistent \wightérm of the original designated hedging relatgm For the quart
ended June 30, 2008, the Company reclassifiedrillibn of the net derivative gain to interest imee. The Company estimates that $1.0 million ofetkisting net gair
will be reclassified into earnings within the nd&2 months.

On November 15, 2005, the Company entered intawaaial starting interest rate swap agreement fo2®L#illion of our variable-rate debt over a gigal
term that became effective on May 10, 2006. Thigpwas designated as a cash flow hedge effectiye8a2006.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

On June 21, 2006, the Company entered into a fohserting interest rate swap agreement for $50lbmof our variable-rate debt over a sevwgar tern
that became effective on July 10, 2006. On Jurg096, the Company entered into a forward startimerést rate swap agreement for $144.9 million vargablerate
debt over a sixear term that became effective on October 10, 2006February 9, 2007, the Company entered intotenest rate swap agreement for $30.0 millic
our variable-rate debt over a sewsar term that became effective on February 12720& March 8, 2007, the Company entered into tegamte interest rate sv
agreements each for $20.0 million of our varialleerdebt over seveyear terms that became effective on March 10, 2U8@ése interest rate swap agreements
designated as cash flow hedges on their effectatesd On April 8, 2008, the Company entered inforaard starting interest rate swap agreement &3 million o
our variable-rate debt over a seven year termiibedmes effective on August 15, 2008.

On May 13, 2004, the Company entered into an istenate cap agreement for $50.0 million of our afale rate debt over a three year term; howeves
agreement was dedesignated as a cash flow hedgiefJuly 11, 2005 when the Real Estate Loanpaits down by $222.4 million. The $50.0 million irgst rate ce
agreement expired on May 17, 2007. Subsequenilyoll, 2005, all changes in the interest rate dapsvalue (including changes in the optisrime value), wel
charged to earnings as the original forecastedsaction was cancelled. Prior to July 11, 2005,dt@nge in each caplet®spective allocated fair value amount
reclassified out of accumulated other comprehensigeme (loss) into earnings when each of the h#dgeecasted transactions (the quarterly interagiments
impacted earnings and when interest payments vitaier enade or received.

For the quarter ended June 30, 2008, the Compamgmezed net losses of $3.8 million from highlyeefive cash flow hedges, which are attributabléhe
portion of the change in the fair value of the resjgxcluded from the assessment of the effectbgeokethe hedges. The hedging relationship of iceitiéerest rate swi
agreements is not considered to be perfectly éffeat which an effectiveness test is performeddach reporting period. The net gains attributéblihe portion of th
change in the fair value representing the amouthtie@hedgesheffectiveness recognized in earnings during bts¢ duarter was $0.2 million included in interegtome
All forecasted transactions currently being hedamedexpected to occur by 2018.

Interest Rates
Interest rates and Company borrowings were aswastlo

Revolving Credit Activity
Quarter Ended June 30,

2008 2007
(Unaudited)

(In thousands, except interest rai
Weighted average interest rate during the qu 4.25% 6.72%
Interest rate at the end of the qua 4.1(% 6.71%
Maximum amount outstanding during the qua $ 132,28( $ 138,70(
Average amount outstanding during the que $ 128,13 $ 101,26¢
Facility fees $ 71 $ 69
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

5. Stockholders Equity

On December 5, 2007, we announced that the BoaBire€tors (the “Board"had authorized us to repurchase up to $50.0 mitffoour common stock. Tl
stock may be repurchased by the Company from tinterte on the open market until December 31, 20b&. extent to which the Company repurchases itestan
the timing of such purchases will depend upon ntas&eaditions and other corporate considerationg. purchases will be funded from available workirgital. During
the first quarter of fiscal 2009, no shares of @mmmon stock were repurchased.

Maximum $ of
Total # of Shares  Total $ of Shares  Shares That May

Average Price Repurchased as Repurchased as Yet be
Total # of Shares  Paid per Share Part of Publicly Part of Publicly Repurchased
Period Repurchased (1) Announced Plan Announced Plan Under the Plan
(Unaudited)
April 1 - 30, 200¢ - 8 - - 3 - % 26,487,62
May 1- 31, 200¢€ - 8 = - 3% - $ 26,487,62
June 1- 30, 200¢ - % - - $ - % 26,487,62
First Quarter Totg - 3 - - 3 °
Cumulative Plan Total 428,000 $ 54.9¢ 428,000 $ 23,512,38

(1) Represents weighted average purchase pri¢dhdgueriods presente

6. Comprehensive Income (Loss)
A summary of accumulated other comprehensive incposs) components, net of tax, were as follows:

Postretirement Accumulated

Foreign Unrealized Fair Market Benefit Other
Currency Gain on Value of Cash Obligation Comprehensive
Translation Investments Flow Hedge Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 20( $ (27,587 $ 1591 $ (30,579 $ 1,291 $ (55,279
Foreign currency translatic 1,18: - - - 1,18:2
Unrealized gain on investmer - 47¢ - - A7¢€
Change in fair value of cash flow hec - - 13,39¢ - 13,39¢
Balance at June 30, 20 $ (26,40) $ 2,06¢ $ (17,189 $ 1,291 $ (40,22¢)

Total comprehensive income, net of taxes, for therigr ended June 30, 2008 and 2007 were $44.@méhd $56.8 million, respectively.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

7. Contingent Liabilities and Commitments

The Company leases a portion of its rental equipraed certain of its facilities under operatingses with terms that expire at various dates sutiatis
through 2015, with the exception of one land leasgiring in 2034. At June 30, 2008, AMERCO had guméeed $185.8 million of residual values for themeta
equipment assets at the end of the respective teass. Certain leases contain renewal and faiketafalue purchase options as well as mileage #mef oestriction:
At the expiration of the lease, the Company hasofiten to renew the lease, purchase the asséaifomarket value, or sell the asset to a thirdypan behalf of th
lessor. AMERCO has been leasing equipment sincé 488 has experienced no material losses relatinse types of residual value guarantees.

Lease commitments for leases having terms of nizne 6ne year were as follows:

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands
Year-ended June 3(
2009 $ 12,84t $ 119,60¢ $ 132,45(
2010 12,44t 106,49: 118,93¢
2011 12,27: 88,30: 100,57¢
2012 11,91° 72,94 84,85¢
2013 11,28: 57,97¢ 69,26(
Thereaftel 15,35( 59,00( 74,35(
Total $ 76,10¢ $ 504,32 $ 580,43(
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

8. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdktévative lawsuit in the Second Judicial Digti@ourt of the State of Nevada, Washoe County icagt
Paul F. Shoen vs. SAC Holding Corporation et &V 0205602, seeking damages and equitable relief onlfbehAMERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directamsluding Edward J. Shoen, Mark V. Shoen and afeShoen as Defendants. AMERCO is namec
nominal Defendant in the case. The complaint afldgeach of fiduciary duty, seffealing, usurpation of corporate opportunities, vgfal interference with prospecti
economic advantage and unjust enrichment and gheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to S#ior to the filing of th
complaint. The complaint seeks a declaration tbah gransfers are void as well as unspecified dasag October 2002, the Defendants filed motiandismiss th
complaint. Also in October 2002, Ron Belec filedexivative action in the Second Judicial Districiu@t of the State of Nevada, Washoe County, captiéton Bele:
vs. William E. Carty, et al, CV 0206331 and in January 2003, M.S. Management Compaayfiled a derivative action in the Second JiaiB®istrict Court of th
State of Nevada, Washoe County, captioned M.S. Nmant Company, Inc. vs. William E. Carty, et,aVV 0300386. Two additional derivative suits were ald¢ed
against these parties. Each of these suits isaniigty similar to the Paul F. Shoen case. TherCoansolidated the five cases and thereafter dsedi these actions
May 2003, concluding that theMERCO Board of Directors had the requisite levélirmlependence required in order to have thesenslaesolved by the Boa
Plaintiffs appealed this decision and, in July 2086 Nevada Supreme Court reversed the rulingefrial court and remanded the case to the toiattdor proceeding
consistent with its ruling, allowing the Plaintitfs file an amended complaint and plead in additipsubstantive claims, demand futility.

In November 2006, the Plaintiffs filed an amendedhplaint. In December 2006, the Defendants filedions to dismiss, based on various legal theotit
March 2007, the Court denied AMERCO’s motion tonuiss regarding the issue of demand futility, statthat ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a majoaf the members of the AMERCO Board of Directawsre interested parties in the SAC transactiomle Cour
heard oral argument on the remainder of the Defestanotions to dismiss, including the motion (“@olasser Motionpased on the fact that the subject matter ¢
lawsuit had been settled and dismissed in eaitigaiion known as Goldwasser v. Shoe@.V.N.-94-0081CECR (D.Nev), Washoe County, Nevada. In additiol
September and October 2007, the Defendants filetiol® for Judgment on the Pleadings or in the Aliive Summary Judgment, based on the fact th:
stockholders of the Company had ratified the uyilegltransactions at the 2007 annual meeting akstolders of AMERCO. In December 2007, the Courtieig this
motion. This ruling does not preclude a renewediondior summary judgment after discovery and furtheceedings on these issues. On April 7, 2008 itigatior
was dismissed, on the basis of the Goldwasser MoBa May 8, 2008, the Plaintiffs filed a noticeagfpeal of such dismissal to the Nevada Supremet.Gon May 2C
2008, AMERCO filed a cross appeal relating to thaidl of its Motion to Dismiss in regards to deméutility. The appeals are currently pending.

Environmental

In the normal course of business, AMERCO is a d#deahin a number of suits and claims. AMERCO is @garty to several administrative proceedingsragifron
state and local provisions that regulate the refmnand/or cleanup of underground fuel storage tatiks.the opinion of management, that none of éhasits, claims «
proceedings involving AMERCO, individually or inghaggregate, are expected to result in a matatiadrae effect on AMERCG®’ financial position or results
operations.

Compliance with environmental requirements of fatiestate and local governments significantly a@ffdReal Estats’ business operations. Among other thi
these requirements regulate the discharge of mbgénto the water, air and land and govern theamskdisposal of hazardous substances. Real Estateare of issur
regarding hazardous substances on some of its piexpeReal Estate regularly makes capital andaijppey expenditures to stay in compliance with emwvinental law
and has put in place a remedial plan at each digrenit believes such a plan is necessary. Sin88,1Real Estate has managed a testing and remmgidam fo
underground storage tanks.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Based upon the information currently available eaREstate, compliance with the environmental lang its share of the costs of investigation andraie o
known hazardous waste sites are not expected uti ies material adverse effect on AMERGOinancial position or results of operations. Restiate expects to spe
approximately $5.7 million in total through 2011reamediate these properties.

Other

The Company is named as a defendant in various fiigation and claims arising out of the normalicse of business. In managemsmpinion, none of the
other matters will have a material effect on thenpany'’s financial position and results of operagion

9. Related Party Transactions

AMERCO has engaged in related party transactiomstes continuing related party interests with éertaajor stockholders, directors and officers of
consolidated group as disclosed below. Managemgligvies that the transactions described below arttié related notes were consummated on terms agoivtc
those that would prevail in arm’s-length transatsio

SAC Holding Corporation and its subsidiaries, ad€3Holding Il Corporation and its subsidiaries, leotively referred to as “SAC Holdingstere establishe
in order to acquire self-storage properties. Thesperties are being managed by the Company pursoananagement agreements. The sale ofssetbkge propertit
by the Company to SAC Holdings has in the pastigeal/significant cash flows to the Company.

Management believes that its sales of stfage properties to SAC Holdings has providedigue structure for the Company to earn moving gmeint rente
revenues and property management fee revenuegtim®AC Holdings self-storage properties that tbenffany manages.

During the first quarter of fiscal 2009, subsidéariof the Company held various junior unsecuredsof SAC Holdings. Substantially all of the equitteres
of SAC Holdings is controlled by Blackwater Investmts Inc. (“Blackwater”). Blackwater is whollywned by Mark V. Shoen, a significant shareholdet executiv
officer of AMERCO. The Company does not have anitgqownership interest in SAC Holdings. The Compaegorded interest income of $4.6 million and !
million, and received cash interest payments o $4illion and $4.6 million, from SAC Holdings dugrthe first quarter of fiscal 2009 and 2008, resipely. The
largest aggregate amount of notes receivable odlisig. during the first quarter of fiscal 2009 wd®98.1 million and the aggregate notes receivablenba at June 3
2008 was $198.0 million. In accordance with thenteof these notes, SAC Holdings may repay the noith®ut penalty or premium at any time.

Interest accrues on the outstanding principal lwe@anf junior notes of SAC Holdings that the Companids at a 9.0% rate per annum. A fixed portiothat
basic interest is paid on a monthly basis. Addélanterest can be earned on notes totaling $12@lbn of principal depending upon the amount efraining basi
interest and the cash flow generated by the unideriyroperty. This amount is referred to as theshcow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairasg linterest, contingent interest would be paidhensame monthly date
the fixed portion of basic interest. To the extdwtt the cash flovibased calculation is less than the amount of reinmimasic interest, the additional interest payaip
the applicable monthly date is limited to the antafrthat cash flow-based calculation. In suchsecshe excess of the remaining basic interesttbeecash flonbase!
calculation is deferred. In addition, subject tot@ia contingencies, the junior notes provide thatholder of the note is entitled to receive aiporof the appreciatic
realized upon, among other things, the sale of puoperty by SAC Holdings. To date, no excess €ass related to these arrangements have beencearrgid.

During the first quarter of fiscal 2009, AMERCO abdHaul held various junior notes with Private MRealty, L.P. (“Private Mini").The equity interests
Private Mini are ultimately controlled by Blackwat&@he Company recorded interest income of $1.8aniland $1.2 million during the first quarter adal 2009 an
2008, respectively and received cash interest patsnef $1.3 million from Private Mini during therdt quarter of both fiscal 2009 and 2008. The tke=daof note
receivable from Private Mini at June 30, 2008 wa8.$ million. The largest aggregate amount of neéegivable outstanding during the first quartefisifal 2009 we
$69.1 million.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytrigas, L.P. (“Mercury”), Four SAC Se8torag
Corporation (“4 SAC"), Five SAC Self-Storage Corgiion (“5 SAC”), Galaxy Investments, L.P. (“Galayy’and Private Mini pursuant to a standard forn
management agreement, under which the Companyescaimanagement fee of between 4% and 10% ofdlss geceipts plus reimbursement for certain exgenkh
Company received management fees, exclusive obresed expenses, of $10.9 million and $10.1 milfram the above mentioned entities during the finsarter o
fiscal 2009 and 2008, respectively. This managerfemts consistent with the fee received for oftreperties the Company previously managed for thadies. SA(
Holdings, 4 SAC, 5 SAC, Galaxy and Private Mini atdostantially controlled by Blackwater. Mercurysigbstantially controlled by Mark V. Shoen. JameSifoen,
significant shareholder and director of AMERCO, hasnterest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to such deasee $0.6 million during the first quarter of lhdiscal 2009 and 2008, respectively. The termghefleases a
similar to the terms of leases for other propemiesed by unrelated parties that are leased t€tmepany.

At June 30, 2008, subsidiaries of SAC HoldingsACS5 SAC, Galaxy and Private Mini acted adHdul independent dealers. The financial and otreng o
the dealership contracts with the aforementionedpamies and their subsidiaries are substantiadigtidal to the terms of those with the Companyther independe
dealers whereby commissions are paid by the Compasgd upon equipment rental revenues. Duringitsiecuarter of fiscal 2009 and 2008, the Compaaigl phe
above mentioned entities $9.5 million and $9.8imill respectively in commissions pursuant to suedletship contracts.

These agreements and notes with subsidiaries of I38l@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provided revenue
$10.2 million, expenses of $0.6 million and cagiw of $13.6 million during the first quarter o§dal 2009. Revenues and commission expenses rétated Deale
Agreements were $44.8 million and $9.5 million pestively.

In prior years, U-Haul sold various properties #8CSHoldings at prices in excess of U-Haul's cargywvalues resulting in gains which Maul deferred ar
treated as additional paid-capital. The transferred properties have histdly been stated at the original cost basis ag#ies were eliminated in consolidation
March 2004, a portion of these deferred gains weoegnized and treated as contributions from aea@l@arty in the amount of $111.0 million as a lesi the
deconsolidation of SAC Holding Corporation. In Nouvger 2007, the remaining portion of these defegaiths were recognized and treated as contribufiams &
related party in the amount of $46.1 million agsult of the deconsolidation of SAC Holding Il Coration.

Related Party Assets

June 30, March 31,
2008 2008
(Unaudited)
(In thousands
Private Mini notes, receivables and intel $ 71,117 $ 71,03¢
U-Haul notes receivable from SAC Holding Corporal 198,01: 198,14
U-Haul interest receivable from SAC Holding Corparai 4,20( 4,49¢
U-Haul receivable from SAC Holding Corporati 17,91 20,61%
U-Haul receivable from Mercut 4,20k 6,791
Other 1,51¢ 2,79¢
$ 296,96t $ 303,88t

15




AMERCO AND CONSOLIDATED ENTITIES
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10. Consolidating Financial Information by Industry Segment
AMERCO has or had four reportable segments. They Moving and Storage, Property and Casualty Insérahife Insurance and SAC Holding
Management tracks revenues separately, but doespmt any separate measure of the profitabitityréntal vehicles, rentals of selferage spaces and sales of proc
that are required to be classified as a separa&eatipg segment and accordingly does not preseseths separate reportable segments. Deferredéneses are show
as liabilities on the condensed consolidating statgs.
The consolidated balance sheet as of June 30, 20@8arch 31, 2008 includes the accounts of AMERL@ its whollyewned subsidiaries. The June
2008 consolidated statements of operations and ftasfs include the accounts of AMERCO and its whallvned subsidiaries. The June 30, 2007 consoli
statements of operations and cash flows includatkeunts of AMERCO and its wholly-owned subsidisrand SAC Holding Il and its subsidiaries.
AMERCO's four reportable segments are (or were):
(@ Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Esta
(b)  Property and Casualty Insurance, comprised of Regp¥atel its subsidiarie
(c) Life Insurance, comprised of Oxford and its sulzsiéis
(d) SAC Holding Il and its subsidiaries (through OctoB807)

The information includes elimination entries neeegto consolidate AMERCO, the parent, with itssdlaries and SAC Holding Il and its subsidiaries.

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

10. Financial Information by Consolidéng Industry Segment:

Consolidating balance sheets by industry segmeot &sne 30, 2008 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
Assets.
Cash and cash equivalel $ 3C $ 225,11¢ $ - $ - $ 225,14¢ $ 5,927 $ 8,71€ $ - $ 239,79
Reinsurance recoverables and trade receivables, net - 29,04 28 - 29,07 168,37¢ 10,19« - 207,64
Notes and mortgage receivables, - 1,17¢ 1,121 - 2,29¢ - - - 2,29¢
Inventories, net = 71,07¢ = = 71,07¢ = = = 71,07¢
Prepaid expenst¢ 1,90¢ 60,977 44 - 62,92¢ - - - 62,92¢
Investments, fixed maturities and marketable egs - - - - - 111,35¢ 456,17¢ - 567,53
Investments, othe - 84€ 13,53¢ - 14,37¢ 116,44: 117,16t - 247,98t
Deferred policy acquisition costs, r = = = = - 21 33,49¢ = 33,52
Other asset 8 98,467 30,05¢ - 128,53( 1,752 404 - 130,68¢
Related party assets 1,198,75 239,48¢ 27,45¢ (1,164,71)  (c) 300,98¢ 4,18¢ = (8,209 () 296,96¢
1,200,70: 726,19 72,230 (1,164,71) 834,41 408,06: 626,15¢ (8,207 1,860,43
Investment in subsidiarie (202,989 - - 507,15 (b) 304,16¢ - - (304,160  (b) -
Property, plant and equipment, at cc
Land - 44,45 163,94( - 208,39: - - - 208,39:
Buildings and improvemen - 133,23: 751,08 - 884,310 - - - 884,31:
Furniture and equipme! 304 302,12¢ 18,18t = 320,61¢ = = - 320,61t
Rental trailers and other rental equipm - 208,82t - - 208,82t - - - 208,82¢
Rental trucks - 1,712,241 - - 1,712,241 - - - 1,712,241
304 2,400,87 933,20 - 3,334,391 - - - 3,334,391
Less: Accumulated depreciation (247) (1,005,17) (310,006 - (1,315,43) - - - (1,315,43)
Total property, plant and equipment 1,395,70! 623,200 - 2,018,96! - - - 2,018,96!
Total assets $ $ 2,121,89 $ 695,44( $ (657,56 $ 3,157,54. $ 408,06: $ 626,15¢ $ (312,379 $ 3,879,39

(a) Balances as of March 31, 2008
(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating balance sheets by industry segmeot &sne 30, 2008 are as follows:

Liabilities:
Accounts payable and accrued exper
AMERCO's notes, loans and leases payable
Policy benefits and losses, claims and loss exysepagable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incom¢
Deferred income taxe
Related party liabilities
Total liabilities

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

(a) Balances as of March 31, 2008
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and payables

Moving & Storage AMERCO Legal Grouy

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
$ 1,76C 286,58¢ $ 4,744 $ - $ 293,08¢ $ - $ 6,04¢ $ - $ 299,137
= 622,91 869,84« > 1,492,75! = = = 1,492,75!
- 362,54: - - 362,54: 286,77 135,93t - 785,25
- - - - - - 328,62¢ - 328,62¢
- - - - - 6,59( 3,05¢ - 9,64¢
= 16,781 > = 16,787 = = = 16,781
188,58! - - - 188,58! (36,89¢) (5,347) - 146,33t
= 1,167,65! = (1,164,71) (c) 2,93¢ 1,93¢ 3,331 (8,207) (c) B
190,34 2,456,481 874,58¢ (1,164,71) 2,356,69: 258,40: 471,65! (8,207) 3,078,54.
10,497 54C 1 (541) (b) 10,49 3,300 2,500 (5,800 (b) 10,491
419,83 121,23( 147,48: (268,71) (b) 419,83: 86,12: 26,27: (112,39) (b) 419,83
(40,229 (42,299 - 42,29: (b) (40,229 (28¢ 2,35¢ (2,069 (b) (40,229
942,00( (407,48 (326,630 734,11 (b) 942,00( 60,52t 123,37¢ (183,909 (b) 942,00(
(524,677 - - - (524,67) - - - (524,677
= (6,580) = = (6,580) = = = (6,580)
807,42¢ (334,580 (179,149 507,15 800,84 149,65 154,50¢ (304,160 800,84¢
$ 997,77: 2,121,89: $ 695,44( $ (657,569) $ 3,157,54. $ 408,06: $ 626,15¢ $ (312,379 $ 3,879,39
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Consolidating balance sheets by industry segmeot lslarch 31, 2008 are as follows:

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

Investment in subsidiarie
Property, plant and equipment, at cc
Land

Buildings and improvemen

Furniture and equipme!

Rental trailers and other rental equipm
Rental trucks

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

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Leqil Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands

$ 30 191,22( $ - $ - $ 191,25( $ 6,84¢ 8,524 $ - $ 206,62:
= 20,52¢ 27 = 20,55¢ 170,30¢ 10,25¢ > 201,11¢
- 1,15¢ 93C - 2,08¢ - - - 2,08¢
- 65,34¢ - - 65,34¢ - - - 65,34¢
4,50¢ 51,41¢ 23¢ - 56,15¢ - - - 56,15¢
= = = = = 144,17 489,61¢ > 633,78¢
- 83¢ 13,51¢ - 14,35! 80,78¢ 90,452 - 185,59:
- - - - - 30 35,54¢ - 35,57¢
8 97,28t 30,49« - 127,78° 2,80¢ 542 - 131,13¢
1,164,09; 244,80 29,19¢ (1,131,73) () 306,36 7,067 - (9549 (c) 303,88¢
1,168,63! 672,59¢ 74,397 (1,131,73) 783,90( 412,01t 634,93¢ (9,542) 1,821,31
(234,92) - - 534,24"  (b) 299,32( - - (299,320  (b) -

- 44,22¢ 163,94( = 208,16+ - - - 208,16+

- 109,82 750,05 - 859,88 - - - 859,88.

304 291,56: 18,09t 5 309,96( 5 5 5 309,96(

- 205,57: - - 205,57 - - - 205,57:

- 1,734,42! - - 1,734,42! - - - 1,734,42!

304 2,385,60i 932,09: - 3,318,00: - - - 3,318,00:
(242) (999,040 (307,541) = (1,306,82) = = = (1,306,82)
1,386,561 624,54( - 2,011,171 B B - 2,011,171

$ 2,059,161 $ 698,94! $ (597.48) $ 3,094,39! $ 412,01t 634,93¢ $ (308,86:) $ 3,832,48
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating balance sheets by industry segmeot lslarch 31, 2008 are as follows:

Liabilities:
Accounts payable and accrued exper
AMERCO's notes and loans payable
Policy benefits and losses, claims and loss exysepagable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incom¢
Deferred income taxe
Related party liabilities
Total liabilities

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

(a) Balances as of December 31, 2007
(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and payables

Moving & Storage AMERCO Legal Grouy

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands
$ 924 281,66¢ $ 4,90: $ - $ 287,49: $ - $ 5,03% $ - $ 292,52¢
= 630,53¢ 874,14 = 1,504,67 = > = 1,504,67
- 360,30¢ - - 360,30¢ 291,31¢ 137,74¢ - 789,37«
- - - - - - 339,19¢ - 339,19¢
- - - - - 6,85¢ 3,612 - 10,467
= 11,781 = = 11,78: = > = 11,781
167,52¢ - - - 167,52 (36,789 (4,707 - 126,03¢
- 1,135,911 = (1,131,73) (c) 4,18¢ 2,04¢ 3,30¢€ (9,547 (c) B
168,44, 2,420,20. 879,04° (1,131,73) 2,335,96! 263,43 484,19. (9,547) 3,074,051
10,497 54C 1 (541) (b) 10,49 3,300 2,50¢ (5,800 (b) 10,497
419,37( 121,23( 147,48 (268,71 (b) 419,37( 86,121 26,271 (112,39)  (b) 419,37(
(55,279 (56,870 - 56,87( (b) (55,279 63 1,52¢ (1,591 (b) (55,279
915,41 (419,04) (327,58() 746,62¢  (b) 915,41¢ 59,09 120,44 (179,53)  (b) 915,41¢
(524,677 - - - (524,67) - - - (524,677
= (6,895) = = (6,895) = = = (6,895)
765,32t (361,039 (180,10:) 534,24° 758,43 148 57¢ 150,74: (299,320 758,43
$ 933,77¢ 2,059,16! $ 698,94! $ (597.48) $ 3,094,39! $ 412,01t $ 634,93¢ $ (308,86:) $ 3,832,48

20




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating statement of operations by industgnsent for the quarter ending June 30, 2008 af@llag/s:

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

Total revenues

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

Equity in earnings of subsidiari
Earnings from operatior
Interest income (expense)
Pretax earnings
Income tax expense
Net earning:
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the quarter ended March 31, :

(b) Eliminate intercompany lease income and comimisgicome
(c ) Eliminate intercompany premiur

(d) Eliminate intercompany interest on di

(e) Eliminate equity in earnings of subsidiar

Moving & Storage AMERCO Legal Grouy

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
$ - 390,02¢ $ - $ - $ 390,02¢ $ - $ - $ - $ 390,02¢
= 27,144 407 = 27,551 = > = 27,551
- 62,55¢ - - 62,55¢ - - - 62,55¢
- 4,71€ - - 4,71¢ - - o 4,71¢
- - - - - - 26,917 - 26,917
- - - - > 6,12¢ - - 6,12¢
1,14: 5,87¢ - - 7,017 2,76€ 5,18¢ (37€) (b,d) 14,59¢
= 10,85( 17,83¢ (19,019 (b) 9,672 = 957 (324 () 10,30¢
1,142 501,16¢ 18,241 (19,019 501,54. 8,89( 33,068 (700) 542,79:
2,612 267,66¢ 2,200 (19,019 (b) 253,46¢ 1,95¢ 577z (1,917) (b.c.o) 259,27:
- 47,96 - - 47,96 - - - 47,96
- 34,98t - - 34,98t - - - 34,98t
- - - - - 4,732 21,04¢ 1,541 (c) 27,317
= = = = = 3 2,08t = 2,08¢
23 34,84t 1 - 34,86¢ - - (301) (b) 34,56¢
5 61,911 3,022 - 64,93¢ - - - 64,93¢
2,64( 447,37¢ 5,228 (19,019 436,22! 6,68 28,901 (677) 471,13:
16,88¢ - - (12,510 (e) 4,36¢ - - (4,369 (e) -
15,381 53,79¢ 13,02( (12,510 69,68¢ 2,208 4,162 (4,399 71,662
22,37( (35,354 (10,88) - (23,867 - - 23 (d) (23,849
37,751 18,441 2,131 (12,51¢) 45,81¢ 2,208 4,162 (4,36¢) 47,81¢
(7,93 (6,881) (1,189 - (15,999 (779 (1,226) - (17,99)
29,82¢ 11,56( 95€ (12,51¢) 29,82¢ 1,432 2,93¢ (4,36¢) 29,82¢
(3,241 - - - (3,24 - - - (3,241
$ 26,58¢ 11,56( $ 95¢€ $ 12,516 $ 26,58t $ 1,432 $ 2,93¢ $ (4,369 $ 26,58¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating statements of operations by industryhe quarter ended June 30, 2007 are as follows:

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

Costs and expense
Operating expenst
Commission expenst
Cost of sale:
Benefits and losse
Amortization of deferred policy acquisition co.
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Equity in earnings of subsidiari
Equity in earnings of SAC Holding Il
Total - equity in earnings of subsidiaries and SAC Holdin
Earnings from operatior
Interest income (expense)
Pretax earning
Income tax expense
Net earnings
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the quarter ended March 31, 2

(b) Eliminate intercompany lease income and comimrssicome

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

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

AMERCO Legal Grouf

AMERCO as Consolidated

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

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

22

Moving &
Storage Life AMERCO Total
AMERCO U-Haul Consolidate Insurance (@ Eliminations Consolidate Eliminations ~ Consolidate
(In thousands
- $ 39251 $ 392,51 - - $ 392517 (2,429(b)$  392,51°
- 26,62¢ 27,044 - - 27,044 - 32,03¢
- 64,00% 64,00% - - 64,008 - 68,65¢
= 4,68¢ 4,68¢ - - 4,68€ (739)(9) 3,947
- - - 29,181 - 29,181 - 29,187
- - - - - 5,91¢ - 5,91€
1,18¢ 6,40¢ 7,59¢ 5,85¢ (50€) (b,d) 16,042 (1,726)(d) 14,31¢
= 8,18( 6,755 1,142 (337) (b) 7,55¢ (177)(b) 7,70%
1,18¢ 502,41¢ 502,59° 36,180 (84%) 546,95 (5,067 554,27¢
3,65( 273,22: 261,21. 6,372 (2,257) (b,cc) 268,09t (739(a) 273,20:
- 46,72; 46,72; - - 46,727 (2,429)(b) 44,30
= 32,42¢ 32,42¢ = = 32,42¢ = 34,64¢
- - - 23,71¢ 1,762 (c) 29,271 - 29,277
- - - 3,77¢ - 3,917 - 3,915
26 33,08 33,13t - (299) (b) 32,83¢ (177)(b) 32,65¢
174 51,00¢ 43,83¢ - = 43,83¢ (140)(€) 44,26¢
3,85( 436,46. 417,33t 33,86€ (78€) 457,11¢ (3,479) 462,27:
29,90¢ - B (2,929) (f) - - =
312 - - - 312 319 -
30,22¢ - = (2,921) 312 (312) -
27,55 65,951 88,492 2,317 (2,979 90,14¢ (1,900 92,004
21,26¢ (30,630 (22,26¢ - 55 (22,219 1,72¢ (d) (23,710
48,820 35,32! 66,22« 2,317 (2,921 67,93¢ 172 68,28¢
(7,157) (13,787 (24,55¢) (901) - (26,279 (53)(e) (26,536
41,66¢ 21,53¢ 41,66¢ 1,41€ (2,92)) 41,66¢ (228) 41,752
(3,24]) - (3,241 o e (3,241 o (3,247
38,42: 21,53¢ $ 38,42¢ 1,41€ (2,92) $ 38,42¢ $ 225) 38,51




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2008 are amnsil

Moving & Storage AMERCO Legal Grouf
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatec
(Unaudited)
Cash flows from operating activitie (In thousands
Net earnings $ 29,82¢ $ 11,56( $ 95€ $ (12,51¢) $ 29,82¢ $ 1,432 $ 2,93¢ $ (4,36¢) $ 29,82¢
Earnings from consolidated entiti (16,889 - - 12,51¢ (4,36¢) - - 4,36¢ -
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior 5 57,22¢ 3,022 - 60,25 - - - 60,25
Amortization of deferred policy acquisition co. - - - - - 3 2,08t - 2,08¢
Change in allowance for losses on trade receive - (82 - - (82) - 27 - (55)
Change in allowance for losses on mortgage r - 49 - - 49 - - - (49)
Change in allowance for inventory rese - 3,37( - - 3,37C - - - 3,37C
Net loss on sale of real and personal prop - 4,68t - - 4,68¢ - - - 4,68t
Net gain on sale of investmer - - - - - (71) (67) - (13¢)
Deferred income taxe 21,06( - - - 21,06( 75 952 - 22,08¢
Net change in other operating assets and liaksli
Reinsurance recoverables and trade receivi - (843 1 = (8,431) 1,926 34 = (6,471)
Inventories - (9,099 - - (9,096) - - - (9,096)
Prepaid expenst¢ 2,60 3,76¢ 18¢ - 6,55¢ - - - 6,55¢
Capitalization of deferred policy acquisition co - - - - - 6 (2,28¢) - (2,282)
Other asset - (821) 43¢ = (382 1,057 13¢ = 812
Related party asse 9c 5,32: (22) - 5,391 2,87¢ - - 8,27C
Accounts payable and accrued exper 1,29¢ 2,201 46€ - 3,96¢€ - (316) - 3,65(
Policy benefits and losses, claims and loss exysepagable - 2,24¢ - - 2,24¢ (4,544 (1,819 - (4,110
Other policyholders' funds and liabiliti - = = = = (264 (1,140 = (1,402)
Deferred income - 5,01¢ - - 5,012 - - - 5,018
Related party liabilities - (1,247) - - (1,247) (110) 22 - (1,335
Net cash provided (used) by operating activities 37,99¢ 75,66¢ 5,05] - 118,71! 2,38¢ 57C - 121,67
Cash flows from investing activities:
Purchases o
Property, plant and equipment - (93,757 (2,50€) - (96,257) - - - (96,257)
Short term investmen - - - - - (52,39 (94,04 - (146,439
Fixed maturities investmen - = = = = (2,016) (57,779 = (59,796
Preferred stoc - - - - - - (1,895 - (1,895)
Real estat: - 8) (19 - (26) - - - (26)
Mortgage loan: - - (191) - (191) - (4,719 - (4,910)
Proceeds from sales
Property, plant and equipme - 36,10« 20C - 36,30« - - - 36,30«
Short term investmen - - - - - 16,71¢ 70,01( - 86,72¢
Fixed maturities investmen - - - - - 34,361 96,55¢ - 130,91¢
Equity securitiet - - - - - - 27 - 27
Real estat: - - - - - 15 - - 15
Mortgage loan: - - - - - 6 2,03 - 2,03¢
Payments from notes and mortgage receivables - 29 - - 29 - - - 29
Net cash provided (used) by investing activities - (57,62¢) (2,51) - (60,147) (3,310) 10,19z - (53,259
(page 1 of 2

(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the quarter ended Jun@@8, are as follows:

Moving & Storage ANERCO Leqil Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatec
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 9,851 5,47¢ - 15,33( - - - 15,33(
Principal repayments on credit facilities - (27,419 9,779 - (37,19 - - - (37,19))
Debt issuance cos - (360) - - (360) - - - (360)
Capital lease payments - (13¢) = = (136 = = - (13¢)
Leveraged Employee Stock Ownership F- repayments from loa - 31t - - 31t - - - 31t
Proceeds from (repayment of) intercompany Ic (34,755 32,99: 1,76¢ - - - - - -
Preferred stock dividends pe (3,24) - - - (3.24) - - - (3,24)
Investment contract depos - - = = = = 4,702 = 4,702
Investment contract withdrawals - - - - - - (15,277) - (15,277)
Net cash provided (used) by financing activities (37,996 15,24! (2,536 = (25,29) = (10,570 = (35,86)
Effects of exchange rate on cash - 61€ - - 61€ - - - 61€
Increase (decrease) in cash and cash equivi - 33,89¢ - - 33,89¢ (921) 19z - 33,17C
Cash and cash equivalents at beginning of period 30 191,22( - - 191,25( 6,84¢ 8,52¢ - 206,62:
Cash and cash equivalents at end of period $ 30 $ 225,11¢ $ = $ = $ 225,14¢ $ 5,921 $ 8,71¢ $ = $ 239,79:
(page 2 of 2

(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2007 are amnsil

Cash flows from operating activitie
Net earnings
Earnings from consolidated entiti
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior
Amortization of deferred policy acquisition co.
Change in allowance for losses on trade receive
Change in allowance for losses on mortgage r
Change in allowance for inventory rese
Net gain on sale of real and personal prop
Net (gain) loss on sale of investme
Deferred income taxe
Net change in other operating assets and liaksli
Reinsurance recoverables and trade receiv
Inventories
Prepaid expenst¢
Capitalization of deferred policy acquisition co
Other asset
Related party asse
Accounts payable and accrued exper
Policy benefits and losses, claims and loss exysepagable
Other policyholders' funds and liabiliti
Deferred income
Related party liabilities
Net cash provided (used) by operating activities
Cash flows from investing activities:
Purchases o
Property, plant and equipment
Short term investmen
Fixed maturities investmen
Real estat:
Mortgage loan:
Proceeds from sales ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitiet
Preferred stoc
Mortgage loan:
Payments from notes and mortgage receivables
Net cash provided (used) by investing activities

(a) Balance for the period ended March 31, 2

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

25

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Total
AMERCO U-Haul Real Estatt  Elimination  Consolidate Insurance (a Insurance (a Elimination  Consolidate 1l Eliminatior Consolidate
(Unaudited)
(In thousands
$ 41,66¢ 2153 % 545¢ $ (26,98 $ 41,668 $ 1508 $ 141 $ (292) $ 41,668 $ 31z $ (229 $ 41,752
(30,22) - - 26,98¢ (3.239 - - 2,921 (312 - 312 -
174 51,80¢ 2,66€ - 54,64¢ - - - 54,64¢ 721 (140 55,23t
= = = = = 141 3,77¢ = 3,917 = = 3,917
- 137 - - 137 - 2¢ - 16€ - - 16€
- 1C - - 1C - - - 10 - - 10
- (190) - - (190) - - - (190) - - (190)
= (809) (10,009 - (10,80%) = = - (10,80%) (160) - (10,969
- - - - - 10¢ (26) - 83 - - 83
5,85( 6€ - - 5,91¢ 1,10¢ (1,119 - 5,911 20z 53 6,16€
= (5,799 4 - (5,799 864 (1,145 - (6,075) - - (6,075
- 2,00€ - - 2,00¢ - - - 2,00¢ 61 - 2,067
11,17t 1,55¢ 37 - 12,69t - - - 12,698 16€ - 12,86
- - - - - (122) (1,199 - (1,315 - - (1,315
5 179 (10,239 - (10,406 (239 (14 - (10,659 (53¢) - (11,19)
4 5,87¢ 37 - 5,84¢ 5¢ - - 5,904 5 - 5,90¢
1,30¢ 15,672 (4,160 - 12,82( - (1,757 - 11,068 47 - 11,11C
- 11,187 - - 11,18 (9,617 (2,977) - (1,411 - - (1,417
= = = = = 21z (79) = 132 = = 132
- (315) - - (315) - - - (315 9 - (306)
= (1,426) = = (1,426) 645 (13€) = (917) 91 = (826)
29,95¢ 101,14( (16,347) - 114,75: (5,329) (3,219) - 106,201 924 - 107,12
(24) (223,66:) (1) - (223,70) - - - (223,707 (979 - (224,68()
- - - - - (26,920 (35,32) - (62,247 - - (62,247
= = - - = (5,899 (6,699 - (12,586 - - (12,580
- - - - - (270) - - (270) - - (270)
- - (439) - (439) - (2,350 - (2,789 - - (2,789
= 41,95( 11,787 = 53,731 = = = 53,731 391 = 54,12¢
- - - - - 26,83( 43,40¢ - 70,23¢ - - 70,23t
- - - - - 6,652 13,82t - 20,47¢ - - 20,47¢
- - - - - - 46 - 46 - - 46
= = = = = 2,00C 628 = 2,62¢ = = 2,628
- - - - - - 2,61¢ - 2,61t - - 2,61t
- 48 - - 48 - - - 48 - - 48
(24) (181,669 11,33 B (170,35!) 2,39¢ 16,14, B (151,809 (582) - T (152,39)
(page 1 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the quarter ended Jun@@W7, are as follows:

Moving & Storage AMERCO Legal Grouf AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Elimination ~ Consolidate Insurance (a Insurance (a Elimination ~ Consolidate ~ SAC Holding | Eliminatior Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilities - 409,79¢ 35,50( - 445,29: - - - 445,29: - - 445,29:
Principal repayments on credit faciliti - (19,629 (24,829 - (44,459 - - - (44,45¢) (342) - (44,800
Debt issuance costs = (8,710 ag = (8,880 = = = (8,880 - = (8,880
Leveraged Employee Stock Ownership Plan - repaynfents
loan - 304 - - 304 - - - 304 - - 304
Treasury stock repurchas (33,96¢) = = (33,966 = = = (33,96¢) = - (33,966
Securitization deposit - (210,309 - (210,309 - - - (210,30 - - (210,309
Proceeds from (repayment of) intercompany Ic 7,298 (1,029 (6,271 - - - - - - - - -
Preferred stock dividends pe (3,24) - - - (3,24) - - - (3,24) - - (3,24)
Investment contract depos - - = = = = 4,021 = 4,027 - = 4,027
Investment contract withdrawals - - - - - - (17,03%) - (17,03%) - - (17,039
Net cash provided (used) by financing activities (29,917) 170,42° 4,23( - 144,74% - (13,006 - 131,73° (342) - 131,39¢
Effects of exchange rate on cash - 22€ - - 22€ - - - 22€ - - 22€
Increase (decrease) in cash and cash equivi 22 90,12¢ (784) - 89,367 (2,930 (80) - 86,357 - - 86,357
Cash and cash equivalents at beginning of period 9 63,49( 807 - 64,30¢ 4,228 6,73¢ - 75,27 - - 75,27
Cash and cash equivalents at end of period $ 31 $ 15361¢ $ 23 3 - $ 153670 $ 1,296 $ 6,65¢ $ - $ 161620 $ - $ -$  161,62¢
(page 2 of 2

(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

11. Industry Segment and Geographic Area Data

United States Canada Consolidated

(Unaudited]
(All amounts are in thousands of U.S. ¢

Quarter ended June 30, 200:

Total revenue $ 508,74¢ $ 34,04¢ $ 542,79:
Depreciation and amortization, net of (gains) lesse disposal 64,531 2,48¢ 67,02¢
Interest expens 23,67: 171 23,84«
Pretax earning 45,58t 2,23 47,81¢
Income tax expens 17,23: 76C 17,99:
Identifiable asset 3,772,122 107,26 3,879,39.
United States Canada Consolidated
(Unaudited)

(All amounts are in thousands of U.S. ¢
Quarter ended June 30, 200

Total revenue $ 52533 $ 28,94( $ 554,27!
Depreciation and amortization, net of (gains) lesse disposals 45,80: 2,37¢ 48,18:
Interest expens 23,51t 201 23,71¢
Pretax earning 66,67t 1,61 68,28¢
Income tax expens 25,981 54¢ 26,53¢
Identifiable asset 3,848,71. 104,67( 3,953,38.

* This includes a $10.0 million gain on disposare&l property in the United Stat

12. Employee Benefit Plans
The components of the net periodic benefit costs réspect to postretirement benefits were asvaio

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 102 % 16€
Interest cost on accumulated postretirement be 134 152
Amortization of gair (23) -
Net periodic postretirement benefit ¢ $ 214 $ 32C
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)

13. Fair Value Measurements

Effective April 1, 2008, assets and liabilities oeied at fair value on the condensed consolidaighbe sheets were measured and classified basadupre
tiered approach to valuation. SFAS 1Fajr Value Measurement§SFAS 157”) requires that financial assets and liabilities rded at fair value be classified ¢
disclosed in one of the following three categories:

Level 1 - Unadjusted quoted prices in active markieat are accessible at the measurement dawefatidal, unrestricted assets or liabilities;

Level 2 —Quoted prices for identical or similar in markdiattare not considered to be active, or similaarfeial instruments for which all significant inpatis
observable, either directly or indirectly, or inpuither than quoted prices that are observablgpoits that are derived principally from or corrofied by observak
market data through correlation or other means;

Level 3 — Prices or valuations that require inphist are both significant to the fair value measest and are unobservable. These reflect management
assumptions about the assumptions a market panticipould use in pricing the asset or liability.

A financial instrumensg level within the fair value hierarchy is basedtba lowest level of any input that is significaotthe fair value measurement. -
following table represents the financial assetslaiilities on the condensed consolidated balasieeet that are subject to SFAS 157 and the vatuapproach appli¢
to each of these items.

Quoted Prices

in Active Significant
Markets for Other Significant
Identical Assets Observable Unobservable
Total (Level 1) Inputs (Level 2) Inputs (Level 3)
(Unaudited)
(In thousands
Assets
Cash and cash equivalel $ 239,79: $ 239,79: $ - 3% =
Shor-term investment 161,34 161,34 - -
Fixed maturities- available for sal 554,48t 534,15! 20,33: -
Preferred stoc 13,01¢ 13,01¢ - -
Common stocl 26 - - 26
Mortgage loans on real estate 1,63¢ - 1,63¢ -
Total $ 970,30: $ 948,30t $ 21,96¢ $ 26
Liabilities
Guaranteed residual values of TRAC lec - - - -
Derivatives $ 28,70: $ - $ 28,70: $ -
Total $ 28,70 $ - $ 28,70 $ =
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED)
The following table represents the fair value measents at June 30, 2008 using significant unobsdavinputs (Level 3).

Common Stock

- Newtek Total
(Unaudited)
(In thousands

Beginning balanc $ 31 % 31

Total losses (realized / unrealized) 5 5
Ending balanc: $ 26 $ 26
The amount of total losses for the period inclusheearnings (or changes in net assets) attributaltlee change in unrealized
gains or losses relating to assets still heldatrd¢iporting date $ 5 $ 5
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ITEM 2. Management’s Discussion andalysis of Financial Condition and Results of Opefaens

General

We begin Management'’s Discussion and Analysis pafcial Condition and Results of Operations (“MD&Aulith the overall strategy of AMERCO, follow
by a description of, and strategy related to, quarating segments to give the reader an overvietlheo§oals of our businesses and the directionhiiciwour business
and products are moving. We then discuss our ‘@tithccounting Policies and Estimatakat we believe are important to understandingaggimptions and judgme
incorporated in our reported financial results. Wen discuss our results of operations for the fjterter of fiscal 2009, compared with the firaater of fiscal 20C
which is followed by an analysis of changes in balance sheets and cash flows, and a discussioardinancial commitments in the sections entitlétjuidity anc
Capital Resources” and “Disclosures about Contedc@bligations and Commercial Commitment$Ve conclude this MD&A by discussing our outlook fibre
remainder of fiscal 2009.

This MD&A should be read in conjunction with thenet sections of this Quarterly Report on Form@,Oincluding the Notes to Condensed Consolic
Financial Statements. The various sections of MIB&A contain a number of forward-looking statemends discussed under the captig@alitionary Statemer
Regarding Forward-Looking Statementl of which are based on our current expectatiand could be affected by the uncertainties and fiéskors describe
throughout this filing or in our most recent AnniRaport of Form 10-K. Our actual results may diffeaterially from these forward-looking statements.

The first fiscal quarter for AMERCO ends on the™6f June for each year that is referenced. Our amsg company subsidiaries have a first quartereiha:

on the 31% of March for each year that is referenced. Theyehaeen consolidated on that basis. Our insuranegasies'financial reporting processes conforn
calendar year reporting as required by state imggralepartments. Management believes that contintiddneir calendar year into our fiscal year fioiah statemen
does not materially affect the financial position results of operations. The Company discloses muayerial events occurring during the interveningiqak
Consequently, all references to our insurance digh&@s’ years 2008 and 2007 correspond to fisg@b2and 2008 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergyopition in the North American “do-it-yourselffioving and storage industry. We accomplish thiptmyiding
a seamless and integrated supply chain to thet*gotirself” moving and storage market. As part xé@iting this strategy, we leverage the brand neitiog of U-Haul
with our full line of moving and self-storage reddtproducts and services and the convenience diroad geographic presence.

Our primary focus is to provide our customers vaittvide selection of moving rental equipment, commeinselfstorage rental facilities and related moving
selfstorage products and services. We are able to dxpandistribution and improve customer servicarmyeasing the amount of moving equipment and nurof
storage rooms available for rent, expanding thebrrrof independent dealers in our network and edipgrand taking advantage of our growing eMove bépes.

RepWest is focused on providing and administerimgperty and casualty insurance to U-Haitd customers, its independent dealers and aé#iat

Oxford is focused on longerm capital growth through direct writing and aining of life, Medicare supplement and annuitydurcts in the senior marketpla
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Description of Operating Segments
AMERCCQ's four reportable segments are (or we
(@) Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Esta
(b) Property and Casualty Insurance, comprised of Regpafed its subsidiarie
(c) Life Insurance, comprised of Oxford and its sutsieis
(d) SAC Holding Il and its subsidiaries (through OctoB807)
Moving and Storage Operating Segment

Our Moving and Storage Operating Segment consistseorental of trucks, trailers, specialty rentaims and selbtorage spaces primarily to the house

mover as well as sales of moving supplies, towiogeasories and propane. Operations are conductiat the registered trade name U-Hgmhroughout the Unite
States and Canada.

With respect to our truck, trailer, specialty réntams and selftorage rental business, we are focused on exgaodindealer network, which provides ad
convenience for our customers and expanding tleetah and availability of rental equipment to sitithe needs of our customers.

U-Haul brand selfnoving related products and services, such as bpeels and tape allow our customers to, among thivggs, protect their belongings fri
potential damage during the moving process. Weanemitted to providing a complete line of produstdected with the “do-it-yourselfhoving and storage custor
in mind.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operatiGngs. basic business premise of trugtiaring helps redu
greenhouse gas emissions and reduces the needaldatgeeapacity vehicles. Today, we remain focused onagieduvaste and are dedicated to manufacturing bée
components and recyclable products. The commitheesuistainability, through our products and sewidas helped us to reduce our impact on the enwieat.

eMove is an online marketplace that connects coassite over 3,000 independent Moving Help™ serpiceviders and over 3,600 independent Stfrag
Affiliates. Our network of customer-rated affiliatprovides pack and load help, cleaning help, stelffage and similar services, all over North Ameri©our goal is t
further utilize our web-based technology platfomirtcrease service to consumers and businesdes indving and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handéngJ-Haul through regional offices across North AmeriRapWest also underwrites components o
Safemove, Safetow and Safestor protection packiagglsHaul customers. We continue to focus on increastiegpenetration of these products. The businessfpt
RepWest includes offering property and casualtylpets in other U-Haul related programs.

Life Insurance Operating Segment

Oxford provides life and health insurance prodgetsarily to the senior market through the direciting or reinsuring of life insurance, Medicarepplemen
and annuity policies. Additionally, Oxford admiress the self-insured employee health and dentabgtar Arizona employees of the Company.

SAC Holding Il Operating Segment

SAC Holding II Corporation and its subsidiaries osglf-storage properties that are managed byaul under property management agreements anck
independent WHaul rental equipment dealers. AMERCO, througlsitssidiaries, has contractual interests in ceda®AC Holding Il properties entiting AMERCO
potential future income based on the financial grenince of these properties. AMERCO was considéregrimary beneficiary of these contractual irdgeseprior tc
November 2007. Consequently, for those reportirgpde prior to November 2007, we included the rssaf SAC Holding Il in the consolidated financshtements
AMERCO, as required by FIN 46(R). While the decdidsgion affects AMERCO's financial reporting, ieb no operational or financial impact on the Corgpan
relationship with SAC Holding Il.
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Critical Accounting Policies and Estimates

The Company'’s financial statements have been pedparaccordance with the generally accepted ademuprinciples (“GAAP”)in the United States. T
methods, estimates and judgments we use in appbungccounting policies can have a significantaoipon the results we report in our financial stegsts. Certai
accounting policies require us to make difficultiaubjective judgments and assumptions, oftenrasudt of the need to make estimates of mattertsatieainherentl
uncertain.

Below we have set forth, with a detailed descriptithe accounting policies that we deem most atitic us and that require managememtiost difficult an
subjective judgments. These estimates are basdudstorical experience, observance of trends inipddar areas, information and valuations availabten outsid
sources and on various other assumptions thatedieved to be reasonable under the circumstanatsvhith form the basis for making judgments abbet ¢arryin
values of assets and liabilities that are not tgaapparent from other sources. Actual amounts miiffer from these estimates under different assionpt ani
conditions; such differences may be material.

We also have other policies that we consider kepaating policies, such as revenue recognition;év@w, these policies do not meet the definitiorritfcal
accounting estimates, because they do not geneegjlyire us to make estimates or judgments thadliéfreult or subjective. The accounting policiégat we deem mc
critical to us, and involve the most difficult, gattive or complex judgments include the following:

Principles of Consolidation

The Company applies FIN 46(R}onsolidation of Variable Interest Entitiesid ARB 51,Consolidated Financial Statemeritsits principles of consolidatio
FIN 46(R) addresses arrangements where a compasyndt hold a majority of the voting or similareérgsts of a variable interest entity (“VIEA.company is require
to consolidate a VIE if it has determined it is grénmary beneficiary. ARB 51 addresses the polidewa company owns a majority of the voting or Eimiights an
exercises effective control.

As promulgated by FIN 46(R), a VIE is not sslfpportive due to having one or both of the follegvconditions: a) it has an insufficient amouneqtity for i
to finance its activities without receiving addited subordinated financial support or b) its ownéosnot hold the typical risks and rights of equitwners. Thi
determination is made upon the creation of a vigiatterest and can be essessed should certain changes in the operafiengl&, or its relationship with the prime
beneficiary trigger a reconsideration under thevisions of FIN 46(R). After a triggering event ocsihe most recent facts and circumstances aieeatiin determinin
whether or not a company is a VIE, which other canygs) have a variable interest in the entity, whéether or not the compargyinterest is such that it is the prim
beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holding Corgma and SAC Holding Il (together, “SAC Holdingsijere considered special purpose entities and
consolidated based on the provisions of Emergisgds Task Force (“EITF”) Issue No. 26: In fiscal 2004, the Company evaluated its ggts in SAC Holding
utilizing the guidance promulgated in FIN 46(R).eTlRompany concluded that SAC Holdings were ¥lBnd that the Company was the primary benefic
Accordingly, the Company continued to include SAQldihgs in its consolidated financial statements.

In February and March 2004 SAC Holding Corporatioggered a requirement to reassess AMERC@Volvement in it, which led to the conclusion G
Holding Corporation was not a VIE and AMERCO ceatgebe the primary beneficiary.

In November 2007, Blackwater contributed additiooapital to its whollyewned subsidiary, SAC Holding Il. This contributioras determined by us to
material with respect to the capitalization of SAGIding II; therefore, triggering a requirement endrFIN 46(R) for us to reassess the Compsuiryvolvement wit
those subsidiaries. This required reassessmer lge conclusion that SAC Holding Il had the abito fund its own operations and execute its kessnplan withot
any future subordinated financial support; thereftihe Company was no longer the primary benefi@dSAC Holding Il as of the date of Blackwatecsntribution.

Accordingly, at the date AMERCO ceased to haver@bbe interest and ceased to be the primary berefi of SAC Holding Il and its current subsidia;iél
deconsolidated those entities. The deconsolidatEsmaccounted for as a distribution of SAC Holding interests to the sole shareholder of the SAGiestBecause
AMERCOQO'’s continuing involvement with SAC Holding Il and isubsidiaries, the distribution does not qualydéscontinued operations as defined by SFAS
Accounting for the Impairment or Disposal of L-Lived Assets

It is possible that SAC Holdings could take actitimst would require us to @etermine whether SAC Holdings has become a VI&t@ther we have becol
the primary beneficiary of SAC Holdings. Shouldstbccur, we could be required to consolidate sonal of SAC Holdings with our financial statements
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The condensed consolidated balance sheet as of3dyr#d08 and March 31, 2008 include the accouh&SMERCO and its whollyewned subsidiaries. T
June 30, 2008 condensed consolidated statemenfseddtions and cash flows include the accountsMERCO and its whollygwned subsidiaries. The June 30, Z
condensed consolidated statements of operationscasth flows include the accounts of AMERCO andwitwlly-owned subsidiaries and SAC Holding 1l anc
subsidiaries.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cogrdst expense incurred during the initial comsiton of buildings and rental equipment is consédepart o
cost. Depreciation is computed for financial repartpurposes using the straighte or an accelerated method based on a decllvatence formula over the followi
estimated useful lives: rental equipment 2-20 yaad buildings and non-rental equipmeri8years. The Company follows the deferral methfoaicoounting based
the AICPA’s Airline Guide for major overhauls in which engiogerhauls are capitalized and amortized over ywars and transmission overhauls are capitalize
amortized over three years. Routine maintenancts @e charged to operating expense as they anerénlc Gains and losses on dispositions of propgfgnt an
equipment are netted against depreciation expehea vealized. Equipment depreciation is recognizednounts expected to result in the recovery tifneged residui
values upon disposal, i.e., minimize gains or Issse determining the depreciation rate, historidiaposal experience, holding periods and trendhénmarket fc
vehicles are reviewed.

We regularly perform reviews to determine whethasts and circumstances exist which indicate thatctrrying amount of assets, including estimat
residual value, may not be recoverable or thatifedul life of assets are shorter or longer thagirally estimated. Reductions in residual values (the price at whic
we ultimately expect to dispose of revenue eareiggipment) or useful lives will result in an incsean depreciation expense over the life of thapgent. Review
are performed based on vehicle class, generallyaseories of trucks and trailers. We assess tteveeability of our assets by comparing the pr@daindiscounted r
cash flows associated with the related asset arpgod assets over their estimated remaining liggsrest their respective carrying amounts. We carsidctors such .
current and expected future market price trendasad vehicles and the expected life of vehiclekided in the fleet. Impairment, if any, is basedtlom excess of tl
carrying amount over the fair value of those asdétssset residual values are determined to bevezable, but the useful lives are shorter or lorigan originall
estimated, the net book value of the assets isdiged over the newly determined remaining udefes.

Since fiscal 2006, the Company has been acquirisigraficant number of moving trucks via purchaather than lease. Management performed an anaif
the expected economic value of new rental truckisdtermined that additions to the fleet resulfmogn purchase should be depreciated on an acoedena¢thod bas
upon a declining formula. The salvage value andulidiée assumptions of the rental truck fleet remanchanged. Under the declining balances metBatl time:
declining balance), the book value of a rentalkrscreduced 16%, 13%, 11%, 9%, 8%, 7%, and 6%ndurears one through seven, respectively and #wuced on
straight line basis an additional 10% by the engeafr fifteen. Whereas, a standard straight ling@gch would reduce the book value by approximeiedo per ye:
over the life of the truck. For the affected equgmt) the accelerated depreciation was $14.1 mibliosh $12.7 million greater than what it would hé&een if calculate
under a straight line approach for the first quasteiscal 2009 and 2008, respectively.

We typically sell our used vehicles at our salesters throughout North America, on our web sitératksales.uhaul.com or by phone at 1-866-@885
Although we intend to sell our used vehicles facgs approximating book value, the extent to whighrealize a gain or loss on the sale of used leshis depende
upon various factors including the general stat¢hefused vehicle market, the age and conditioth@fvehicle at the time of its disposal and depitem rates wit
respect to the vehicle .

Insurance Reserves

Liabilities for life insurance and certain annuétgd health policies are established to meet thmatsd future obligations of policies in force, sam@ based ¢
mortality, morbidity and withdrawal assumptionsrfreecognized actuarial tables which contain marfpnsdverse deviation. In addition, liabilities foealth, disabilit
and other policies include estimates of paymentsetonade on insurance claims for reported losseéssaiimates of losses incurred, but not yet redoit&bilities foi
annuity contracts consist of contract account kiarthat accrue to the benefit of the policyholders

Insurance reserves for RepWest antials take into account losses incurred based uptuagdal estimates. These estimates are basedsbelpans experien
and current claim trends as well as social and @oi conditions such as changes in legal theomesiaflation. Due to the nature of underlying risksd the hig
degree of uncertainty associated with the detertioim@f the liability for future policy benefits drclaims, the amounts to be ultimately paid toledbilities cannot k
precisely determined and may vary significantlynirthe estimated liability.
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Due to the long tailed nature of the assumed reamme and the excess workers compensation lingsofance that were written by RepWest it may ta
number of years for claims to be fully developed &nally settled.

Impairment of Investments

For investments accounted for under SFAS Btsounting for Certain Investments in Debt and Bg8iecuritiesn determining if and when a decline in ma
value below amortized cost is other-theamporary, management makes certain assumptignsigments in its assessment including but not édhip: ability and intel
to hold the security, quoted market prices, degletes or discounted cash flows, industry factiimancial factors, and issuer specific informatgrch as credit streng
Other-than-temporary impairment in value is recagdiin the current period operating results. Then@any’s insurance subsidiaries recognized $0.lianiih other-
than-temporary impairments for the first quartefiefal 2009 and for the first quarter of fiscaD80

Income Taxes

The Companys tax returns are periodically reviewed by varitaisng authorities. The final outcome of these &udiay cause changes that could mate
impact our financial results.

AMERCO files a consolidated tax return with allitsflegal subsidiaries, except for Dallas Generd lnsurance Company (“DGLIC"g subsidiary of Oxfor
which will file on a stand alone basis until 20BAC Holding Corporation and its legal subsidiargesl SAC Holding Il Corporation and its legal sulsis file
consolidated tax returns, which are in no way aased with AMERCO's consolidated returns.

Adoption of New Accounting Pronouncements
Fair Value of Financial Instruments

The Company adopted SFAS 1%ajr Value Measuremen(§SFAS 157”)effective April 1, 2008, its required effective ddbr AMERCO. SFAS 157 defin
fair value, establishes a framework for measuraigvalue and expands disclosures about fair viedeasurements; it does not change existing guidainecet whether ¢
asset or liability is carried at fair value. Theid#ion of fair value according to SFAS 157 is thece that would be received for selling an assgbaid to transfer
liability in an orderly transaction between marketticipants as of the measurement date. The assetarily affected by the adoption of SFAS 157%te Compan
include the interest rate swaps held byHamlI to fix interest rates on its variable rate tdehd the available for sale investment portfolb®xford and RepWest. F
more information please see Note 13 Fair Value Messents. The adoption of SFAS 157 did not haveatenal impact on the Compasytonsolidated financi
statements.

The Company adopted SFAS 15%e Fair Value Option for Financial Assets and Finel Liabilities (“SFAS 159”) effective April 1, 2008, its requir
effective date for AMERCO. SFAS 159 provides théimpto measure certain financial assets and itaslat fair value with any changes in fair vaheeognized i
earnings. SFAS 159 allows for the applicationtefse rules on an instrument-imgtrument basis upon the initial recognition of tisset or liability, or upon an ev
that gives rise to a new basis of accounting fat thstrument. The Company did not elect to meaanyeadditional financial assets or liabilitiesait value; therefor
the adoption of SFAS 159 had no effect on the Cawigaconsolidated financial statements.

Recent Accounting Pronouncements

In December 2007, the FASB issued SFAS 141@)siness Combination§'SFAS 141(R)"). SFAS 141(R) provides companies with principles
requirements on how an acquirer recognizes anduresa# its financial statements the identifiatdeeds acquired, liabilities assumed, and any ndralbing interest il
the acquiree as well as the recognition and meammeof goodwill acquired in a business combinat®RAS 141(R) also requires certain disclosuresntble users
the financial statements to evaluate the naturefiandcial effectof the business combination. Acquisition costs eissed with the business combination will gene!
be expensed as incurred. SFAS 141(R) is effectivdidisiness combinations occurring in fiscal ydaaginning after December 15, 2008, which will requis to ado|
these provisions for business combinations ocagiirirfiscal 2010 and thereafter. Early adoptiosBAS 141(R) is not permitted.

In December 2007, the FASB issued SFAS Mdhcontrolling Interests in Consolidated Financ&thtements — an amendment of ARB N@:SRAS 160’).
This Statement clarifies that a noncontrolling ies in a subsidiary is an ownership interest é@xadbnsolidated entity that should be reported agyem the consolidate
financial statements. This Statement changes tlyeteaconsolidated income statement is presentagdpyiring net income to be reported at amountsiticdude thi
amounts attributable to both the parent and theominolling interest and to disclose those amoontshe face of the income statement. SFAS 160féstfe for fisca
years beginning after December 15, 2008. Early tolopf SFAS 160 is not permitted. The Company doesbelieve that the adoption of this statemeriit éive ¢
material impact on our financial statements.
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In March 2008, the FASB issued SFAS l1@lisclosures about Derivative Instruments and Hedghctivities (“SFAS 161"), which amendSFAS 13:
Accounting for Derivative Instruments and Hedgirgivities to require expanded disclosures about derivatisguments and hedging activities regarding (1)vihg«
in which an entity uses derivatives, (2) the actimgnfor derivatives and hedging activities, andl {3 impact that derivatives have (or could hame)an entity'
financial position, financial performance, and célsivs. SFAS 161 is effective for financial staterteof fiscal years and interim periods beginniftgraNovember 1!
2008, with early application encouraged. While disares for earlier comparative periods presenteditial adoption are not required, they are emaged; followin(
initial adoption, comparative disclosures are reggionly for periods after such adoption. The Company isely evaluating the impact that SFAS 161 will @an ou
financial statements and disclosures.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended June 30, 2008 compared with the QearfEnded June 30, 2007
Listed below on a consolidated basis are reveraresur major product lines for the first quarteifistal 2009 and the first quarter of fiscal 2008:

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 390,02¢ $ 392,51
Self-storage revenue 27,55 32,03¢
Seltmoving and se-storage products and service si 62,55¢ 68,65¢
Property management fe 4,71¢ 3,947
Life insurance premiun 26,91% 29,18
Property and casualty insurance premit 6,12/ 5,91¢
Net investment and interest incol 14,59¢ 14,31+
Other revenu 10,30¢ 7,708
Consolidated revent $ 542,79: $ 554,27!

During the first quarter of fiscal 2009, self-mogirquipment rentals decreased $2.5 million, contpatith the first quarter of fiscal 2008. The Companflee
rotation has resulted in a significant number afeolbox trucks being removed from the fleet, repthn part by new trucks. In the first quarterfistal 2009 thi
resulted in a smaller average fleet in comparisothé same quarter last year. The reduced fleetbatributed to the slight decline in seibving equipment rent
revenues. The effects of the inventory decline haeen largely offset by improved workload of thenagning fleet and lower maintenance and repairscdsor thi
quarter, downward pricing pressure on equipmertateavenues has moderated.

Selfsstorage revenues decreased $4.5 million for tisé dinarter of fiscal 2009, compared with the fiqsarter of fiscal 2008 due to the deconsolidatib8AC
Holding Il which was effective as of October 310Z0and which accounted for a $5.0 million decréaseported seltorage revenues in the first quarter of fiscald

as compared with the first quarter of fiscal 2088lf-storage revenues for AMERCO owned locations ine@@#k0.5 million for the first quarter of fiscal ZDGx
compared with the first quarter of fiscal 2008.

Sales of self-moving and sedferage products and service sales decreased $ioh fior the first quarter of fiscal 2009, comealrwith the first quarter of fisc
2008, with $4.7 million of the decrease relatedh® deconsolidation of SAC Holding Il. The remaindé the decline is related primarily to lower salef hitch an
towing accessories.

Premiums at RepWest increased $0.2 million duadreases in U-Haul related business.

Oxford’s premium revenues decreased $2.3 milliomarily as a result of declines in credit and Med&supplement premiums.

As a result of the items mentioned above, reveforeBMERCO and its consolidated entities were $B4aillion for the first quarter of fiscal 2009, cparec

with $554.3 million for the first quarter of fiscabD08.
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Listed below are revenues and earnings from opestat each of our four operating segments foffiteequarter of fiscal 2009 and the first quarbéifisca
2008. The insurance companies first quarters eNtiedh 31, 2008 and 2007:

Quarter Ended June 30,
2008 2007
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 501,54. $ 502,59°

Earnings from operatior 69,68¢ 88,49:
Property and casualty insurar

Revenue: 8,89( 9,01¢

Earnings from operatior 2,20 2,31¢€
Life insurance

Revenue! 33,06: 36,18

Earnings from operatior 4,162 2,315
SAC Holding Il

Revenue! - 12,38¢

Earnings from operatior - 3,75¢
Eliminations

Revenue: (700C) (5,910

Earnings from operatior (4,397 (4,87¢)
Consolidated resul

Revenue: 542,79: 554,27!

Earnings from operatior 71,66: 92,00¢

Total costs and expenses increased $8.9 milliottherfirst quarter of fiscal 2009, compared witle first quarter of fiscal 2008. The primary reagonthe
increase is due to depreciation increases assdciétie the acquisition of new trucks over the kagtlve months. The Company nets gains and loseasthie disposal «
property and equipment against depreciation. Irezdduith depreciation for the first quarter of fis@4l08 was a $10.0 million gain from the sale of restiate. The:
increases were partially offset by savings in neaad maintenance resulting from the fleet rotatiod the deconsolidation of SAC Holding II.

As a result of the above mentioned changes in r@g&@and expenses, earnings from operations dedrea$y1.7 million in the first quarter of fiscad@9
compared with $92.0 million for the first quarteriscal 2008.

Interest expense for the first quarter of fiscald2Was $23.8 million, compared with $23.7 millienthe first quarter of fiscal 2008.

Income tax expense was $18.0 million in the finsarger of fiscal 2009, compared with $26.5 milliorfirst quarter of fiscal 2008 due to lower pretarning
for the first quarter of fiscal 2009.

Dividends accrued on our Series A preferred stoeiev$3.2 million in first quarter of fiscal 2005yahanged from the first quarter of fiscal 2008.

As a result of the above mentioned items, earnavgsdlable to common shareholders were $26.6 miiliothe first quarter of fiscal 2009, compared vwi88.t
million in the first quarter of fiscal 2008.

The weighted average common shares outstanding #adidiluted were 19,343,184 in the first quanfeiiscal 2009 and were 19,937,152 in the firstrtgraot
fiscal 2008.

Basic and diluted earnings per share in the fustrggr of fiscal 2009 were $1.37, compared witt9$Xor the first quarter of fiscal 2008.
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Moving and Storage
Quarter Ended June 30, 2008 compared with the QearfEnded June 30, 2007

Listed below are revenues for the major produadiat our Moving and Storage operating segmenthfoffirst quarter of fiscal 2009 and the first dearoi
fiscal 2008:

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 390,02¢ $ 392,51
Seltstorage revenue 27,55 27,04+
Seltmoving and se-storage products and service si 62,55¢ 64,00
Property management fe 4,71¢ 4,68¢
Net investment and interest incol 7,017 7,594
Other revenue 9,672 6,75%
Moving and Storage revenue $ 501,54. $ 502,59°

During the first quarter of fiscal 2009, self-mogiequipment rentals decreased $2.5 million, contpadith the first quarter of fiscal 2008. The Companflee
rotation has resulted in a significant number afeolbox trucks being removed from the fleet, repthn part by new trucks. In the first quarterfistal 2009 thi
resulted in a smaller average fleet in comparisothé same quarter last year. The reduced fleetbatributed to the slight decline in seibving equipment rent
revenues. The effects of the inventory decline Hsaen largely offset by improved workload of thmaéning fleet and lower maintenance and repairscost

Selfstorage revenues increased $0.5 million for the uarter of fiscal 2009, compared with the fiqstirter of fiscal 2008. The Company is still expeding
pricing strength and high occupancy in a largeiporof the portfolio. Isolated markets includingpfda and the northeast section of the countrycargributing to th
overall decline in occupied rooms.

Sales of self-moving and sedferage products and service decreased $1.4 mfthiothe first quarter of fiscal 2009, comparedhwtibe first quarter of fisc
2008, with the decline related primarily to lowates of hitch and towing accessories.

The Company owns and manages self-storage fesilelfstorage revenues reported in the consolidated dinhstatements for Moving and Storage repre
Company-owned locations only. Self-storage dataforowned storage locations is as follows:

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands, except occupar
rate)
Room count as of June : 13t 12¢
Square footage as of June 10,67¢ 10,18:
Average number of rooms occupi 107 10¢
Average occupancy rate based on room ¢ 80.8% 85.5%
Average square footage occup 8,721 8,77z

Total costs and expenses increased $18.9 milliothéfirst quarter of fiscal 2009, compared witle first quarter of fiscal 2008 primarily due topdeciatior
associated with the fleet rotation. Partially offiegy this was a decline in repair and maintenaetsted to the fleet rotation program.

Equity in the earnings of AMERC®'insurance subsidiaries increased $1.4 milliothinfirst quarter of fiscal 2009, compared with fhist quarter of fisce
2008.

As a result of the above mentioned changes in te&m@nd expenses, earnings from operations dedréask69.7 million in first quarter of fiscal 20!
compared with $88.5 million for the first quartdrfiscal 2008.
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Republic Western Insurance Company
Quarter Ended March 31, 2008 compared with the QtearEnded March 31, 2007
Net premium revenues were $6.1 million and $5.9ionilfor the quarters ended March 31, 2008 and 28€5pectively. UHaul related premiums were $
million and $5.7 million for the quarters ended ktai31, 2008 and 2007, respectively. Other noHdu lines of business were $0.1 million and $0iftion for the
quarters ended March 31, 2008 and 2007, respectivel

Net investment income was $2.8 million and $3.1iamilfor the quarters ended March 31, 2008 and 2085pectively. The decrease is a result of lawmrn:
on short-term investments.

Net operating expenses were $2.0 million and $2lBmfor the quarters ended March 31, 2008 an@720espectively. The decrease is due to the regmf
previous litigation expenses.

Benefits and losses incurred were $4.7 million $8@ million for the quarters ended March 31, 2608 2007, respectively. The increase is primanig tb
$1.0 million increase of reserves for a retrospectated program.

Pretax earnings from operations were $2.2 milliod $2.3 million for the quarters ended March 310&@and 2007, respectively.
Oxford Life Insurance Company
Quarter Ended March 31, 2008 compared with the QtearEnded March 31, 2007
Net premiums were $26.9 million and $29.2 milliam the quarters ended March 31, 2008 and 2007ecésply. Medicare supplement premiums decreas
$1.5 million due to lapses in excess of new saléfe insurance premiums increased by $1.5 milbonincreased sales. Credit life and disabilityngitens decreased

$0.8 million as a result of no new sales. Annpitgmiums decreased by $0.8 million as a resukewEf contract holders electing payouts during gréop.

Net investment income was $5.2 million and $5.9iamil for the quarters ended March 31, 2008 and 2@€pectively. The decrease was primarily due
smaller invested asset base in the current period.

Net operating expenses were $5.8 million and $6ldomfor the quarters ended March 31, 2008 an@720espectively. The decrease was mostly attatide
to a reduction of expenses for the credit segment.

Benefits incurred were $21.0 million and $23.7 iwill for the quarters ended March 31, 2008 and 2B8sfectively. The decrease is primarily the tesf
lower disability claims of $1.2 million and loweredicare supplement benefits of $2.0 million offseta benefit increase for the life business of $iillion due to th
increased sales volume.

Amortization of deferred acquisition costs (“DACEnd the value of business acquired (“VOBAVas $2.1 million and $3.8 million for the quartensdet
March 31, of 2008 and 2007, respectively. Redustiarcredit, annuity, and Medicare supplement lessas of $0.5 million, $0.8 million and $0.5 mitljgespectively
were offset by higher amounts of amortization far increased volume of life insurance business.

Earnings from operations were $4.2 million and $8ilion for the quarters ended March 31, 2008 2607, respectively.
Liquidity and Capital Resources

We believe our current capital structure is a pasitactor that will enable us to pursue our ogeretl plans and goals, and provide us with suffitiequidity
for the next three to five years. The majority loé obligations currently in place mature at the ehfiscal years 2014, 2015 or 2018. As a resudt,helieve that o

liquidity is sufficient for our current and foresd®e needs. However, there is no assurance thatefuash flows will be sufficient to meet our oatgling det
obligations and our future capital needs.
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At June 30, 2008, cash and cash equivalents to$2186.8 million, compared with $206.6 million on Mh 31, 2008. The assets of our insurance subge
are generally unavailable to fulfill the obligat®of non-insurance operations (AMERCOHaul and Real Estate). As of June 30, 2008 (otl@srwise indicated), ca
and cash equivalents, other financial assets (rabkss, shorterm investments, other investments, fixed maesjtiand related party assets) and obligations @
operating segment were:

Moving & Storage RepWest (a) Oxford (a)

(Unaudited)
(In thousands
Cash and cash equivale! $ 225,14¢ $ 5927 $ 8,71¢
Other financial asse 346,73« 400,36: 583,54(

Debt obligations 1,492,75! - -

(a) As of March 31, 200

At June 30, 2008, our Moving and Storage operat{@&hERCO, UHaul and Real Estate) had cash available undetirgxisredit facilities or loans of $18°
million comprised of:

June 30, 200¢

(Unaudited)

(In millions)
Real estate loan (revolving crec $ 105.(
Construction loan (revolving cred 2.7
Working capital loan (revolving credi 10.C
Fleet loans (amortizing terr 70.C
$ 187.%

Cash provided by operating activities increasedbb®.5 million in the first quarter of fiscal 2008pmpared with fiscal 2008. The change in the inscs
subsidiaries operating activities accounted for.$hiillion of the improvement. Reduced tax paymettdMERCO also contributed to the increase.

Net cash used in investing activities decreasedl$®@lion in the first quarter of fiscal 2009, cpared with fiscal 2008 largely due to a shift ifngsoperatini
leases for the majority of new truck acquisitionstéad of debt financing.

Cash used by financing activities increased $16%l®on in the first quarter of fiscal 2009, compdrwith fiscal 2008. As the allocation of new trfglancing
has shifted from primarily debt to largely opergtleases, cash provided by debt financing hasrdsticompared with the same period last year.

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

To meet the needs of our customersHalil maintains a large fleet of rental equipmerdpi@l expenditures have primarily reflected newtaieequipmer
acquisitions and the buyouts of existing fleet friRAC leases. The capital to fund these expendithes historically been obtained internally fronemgions and tt
sale of used equipment, and externally from debtlaase financing. In the future, we anticipatd tha internally generated funds will be used tovise the existin
debt and support operations.H&ul estimates that during fiscal 2009, the Compaitiyreinvest in its truck and trailer rental flegp to approximately $350.0 million, 1
of equipment sales. Fleet investments beyond fi28@P will be dependent upon several factors innlydvailability of capital, the truck rental enmiiment and tt
usedtruck sales market. We anticipate that the fis€@dl®investment will be funded largely through emég¢rlease financing, and supplemented with delainfimg an
cash from operations. Management considers sefeatalrs including cost and tax consequences whieats®y a method to fund capital expenditures. R marke
conditions can lead to changes in our allocatidween debt and lease financing from year to year.
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Real Estate has traditionally financed the acquaisiof self-storage properties to supportddul's growth through debt financing and funds froperations ar
sales. The Company’s plan for the physical expansioowned storage properties includes the acipisivf existing selfstorage locations from third parties,
acquisition and development of bare land, and tugiiaition and redevelopment of existing buildimgg currently used for sefftorage. The Company is funding tr
development projects through construction loans iatetnally generated funds and expects to invpptaximately $140.0 million in these new storagejexts. Th
timing of these projects is dependent upon seviabrs including the entitlement process, avadlilgbof capital, weather, and the identificationdéor successf
acquisition of target properties. U-Haul's growthpin self-storage also includes eMove, which dugisrequire significant capital.

Net capital expenditures (purchases of propergnteind equipment less proceeds from the saleopkply, plant and equipment) were $60.0 million &&dO0.(
million for the first quarter of fiscal 2009 and @) respectively. During the first quarter of fis2809 and 2008, the Company entered into $133l8omiand $70..
million, respectively of new equipment operatingdes.

Moving and Storage continues to hold significarghcand has access to additional liquidity. Managemeay invest these funds in our existing operat
expand our product lines or pursue external oppdiés in the self-moving and storage market place.

Property and Casualty Insuranc

State insurance regulations restrict the amoudiviflends that can be paid to stockholders of imsce companies. As a result, RepWseatsets are gener:
not available to satisfy the claims of AMERCO arlggal subsidiaries.

Stockholders equity was $149.7 million and $148.6 million aafgh 31, 2008 and December 31, 2007, respectiValy.increase resulted from earnings of
million and a decrease in the other comprehensigene of $0.3 million. RepWest does not use del#quity issues to increase capital and therefosenwadirec
exposure to capital market conditions other thaouh its investment portfolio.

Life Insurance

Oxford manages its financial assets to meet potilddr and other obligations including investmenitcact withdrawals. Oxford’ net withdrawals for tt
quarter ended March 31, 2008 was $10.6 millionteStesurance regulations restrict the amount ofléivds that can be paid to stockholders of inswaoenpanies. #
a result, Oxford’s funds are generally not ava#abl satisfy the claims of AMERCO or its legal Sdizies.

Oxford’s stockholdes equity was $154.5 million and $150.7 million aaf¢h 31, 2008 and December 31, 2007, respectiélg. increase resulted frc
earnings of $2.9 million and an increase in otlm@nprehensive income of $0.9 million. Oxford does use debt or equity issues to increase capitatizer@fore has r
direct exposure to capital market conditions othan through its investment portfolio.

Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided from operating activities were $118illion and $114.8 million in the first quarter fifcal 2009 and 2008, respectively with the inseedur
primarily to decreased tax payments.

Property and Casualty Insuranc

Cash flows provided (used) by operating activitie=re $2.4 million and ($5.3) million for the quagesnded March 31, 2008 and 2007, respectively
increase in cash flow provided by operating resislta result of the reduction of related party #ss@d less of a reduction on reserves of terminktes in 2008 i
comparison to 2007.

RepWest's cash and cash equivalents and séiort-investment portfolio were $114.0 million and9$3 million at March 31, 2008 and December 31,7;
respectively. This balance reflects funds in trémsifrom maturity proceeds to long term investnsefithis level of liquid assets, combined with buddecash flow, i
adequate to meet periodic needs. Capital and apgtatdgets allow RepWest to schedule cash neeatsciordance with investment and underwriting prdsee
Life Insurance

Cash flows provided (used) by operating activitieese $0.6 million and ($3.2) million, for the quend ended March 31, 2008 and 2007, respectivelg
increase is primarily the result of an addition&l8million of income taxes paid in 2007 compae@®08.
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In addition to cash flows from operating activitiead financing activities, a substantial amountigdiid funds are available through Oxford’s shtatr
portfolio. At March 31, 2008 and December 31, 20€8sh and cash equivalents and sker investments amounted to $61.9 million and B3iillion, respectively
Management believes that the overall sources oidity will continue to meet foreseeable cash needs

Liquidity and Capital Resources - Summary

We believe we have the financial resources neededeet our business plans and to meet our busireegsrements including capital expenditures fa
investment in and expansion of our rental fleetfakequipment and storage space, working camtplirements, stock repurchase plans and our peefstock dividen
program.

Our borrowing strategy is primarily focused on #&ssecked financing and rental equipment operatingegaAs part of this strategy, we seek to le
maturities and hedge floating rate loans throughube of interest rate swaps. While each of theeses| typically contains provisions governing theoant that can t
borrowed in relation to specific assets, the oVestalicture is flexible with no limits on overallb@pany borrowings. Management feels it has adedigafielity betweel
cash and cash equivalents and unused borrowingitapaexisting facilities to meet the current agxpected needs of the Company over the next deyeaes. At Jun
30, 2008, we had cash availability under existingdit facilities of $187.7 million. In addition, weelieve that there are additional opportunitiesléwerage in ot
existing capital structure. For a more detailecculision of our longerm debt and borrowing capacity, please see NoBorBowings to the Notes to Conden
Consolidated Financial Statements.

Disclosures about Contractual Obligations and Commeial Commitments

Our estimates as to future contractual obligatiogrge not materially changed from the disclosuréutted under the subheading “Contractual Obligatians
Part Il, Item 7, “Management’s Discussion and Asayof Financial Condition and Results of Operatjbrof our Annual Report on Form 10or fiscal year endin
March 31, 2008.

Off Balance Sheet Arrangements
The Company uses off-balance sheet arrangemente wieeconomics and sound business principlesanittieir use.

AMERCO utilizes operating leases for certain restglipment and facilities with terms expiring salosially through 2015, with the exception of oneddeas
expiring in 2034. In the event of a shortfall iropeeds from the sales of the underlying rentalpgait assets, AMERCO has guaranteed approximat&§.8$ millior
of residual values at June 30, 2008 for these siss¢te end of their respective lease terms. AMBR@s been leasing rental equipment since 198daley we have n
experienced residual value shortfalls related ®s¢hleasing arrangements. Using the average cof¢etfrelated debt as the discount rate, the ptegalue o
AMERCOQO'’s minimum lease payments and residual vglusrantees is $579.0 million at June 30, 2008.

Historically, AMERCO used off-balance sheet arrangsts in connection with the expansion of our stdfage business. Refer to Note 9 Related
Transactions of the Notes to Condensed Consolidaiteghcial Statements. These arrangements werepljnused when the Comparsybverall borrowing structu
was more limited. The Company does not face sintiitaitations currently and off-balance sheet aremgnts have not been utilized in our sttfrage expansion
recent years. In the future, the Company will comti to identify and consider dffalance sheet opportunities to the extent sucmgeraents would be economic:
advantageous to the Company and its stockholders.

The Company currently manages the séti-age properties owned or leased by SAC Holdikigscury, 4 SAC, 5 SAC, Galaxy, and Private Minrguant to
standard form of management agreement, under wih&lCompany receives a management fee of betweeard?d.0% of the gross receipts plus reimburseno
certain expenses. The Company received managemesit éxclusive of reimbursed expenses, of $10.Bomiand $10.1 million from the above mentioneditezs
during the first quarter of fiscal 2009 and 2008spectively. This management fee is consistent thi¢hfee received for other properties the Companeyioushy
managed for third parties. SAC Holdings, 4 SACACSGalaxy and Private Mini are substantially cotied by Blackwater. Mercury is substantially caflied by Mart
V. Shoen. James P. Shoen, a significant sharehafdkdirector of AMERCO, has an interest in Mercury

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC

Galaxy. Total lease payments pursuant to suchdeasee $0.6 million for the first quarter of bothclal 2009 and 2008, respectively. The terms olehses are simil
to the terms of leases for other properties ownednvelated parties that are leased to the Company.
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At June 30, 2008, subsidiaries of SAC Holdings S5 SAC, Galaxy and Private Mini acted adHdul independent dealers. The financial and otrens o
the dealership contracts with the aforementionedpamies and their subsidiaries are substantiadigtidal to the terms of those with the Companyther independe
dealers whereby commissions are paid by the Compasgd on equipment rental revenues. During teedirarter of fiscal 2009 and 2008, the Compang tieé abov
mentioned entities $9.5 million and $9.8 millioaspectively in commissions pursuant to such ddaferontracts.

These agreements along with notes with subsidiafeSAC Holdings, 4 SAC, 5 SAC, Galaxy and Privéi, excluding Dealer Agreements, provic
revenues of $10.2 million, expenses of $0.6 milkor cash flows of $13.6 million during the firstagter of fiscal 2009. Revenues and commissionreseserelated
the Dealer Agreements were $44.8 million and $9lbom, respectively.

During the first quarter of fiscal 2009, subsidésrof the Company held various junior unsecuredsof SAC Holdings. The Company does not have aity
ownership interest in SAC Holdings. The Companyoreed interest income of $4.6 million and $4.6 ol and received cash interest payments of $4lllomianc
$4.6 million, from SAC Holdings during the first gder of fiscal 2009 and 2008, respectively. Thrgdat aggregate amount of notes receivable ouisigumidiring th
first quarter of fiscal 2009 was $198.1 million ahe aggregate notes receivable balance at Jur&988,was $198.0 million. In accordance with thenteof these note
SAC Holdings may repay the notes without penaltpremium.

Fiscal 2009 Outlook

In fiscal 2009, we are focused on increasing tretitsa volume and improving our pricing, product nard utilization for selfnoving equipment renta
Investing in our truck fleet is a key initiative teach these goals. During fiscal 2008, the Comalued over 21,000 new trucks to our existing tdtgat. During th:
first quarter of fiscal 2009, we have added ov800,new trucks. Our plans include manufacturingtamthl box trucks and maintaining our pickup ardgo van flee
This investment is expected to increase the numbentable equipment days available to meet ostorner demands and to reduce future spending @ir regsts an
equipment downtime. Revenue in the U-Move programidcontinue to be adversely impacted should weda@xecute in any of these areas.

We are also working towards increasing our sto@gmipancy at existing sites, adding new eMove §wo#ifiliates and building new locations. We bek
that additional occupancy gains in our currentfpbict of locations can be realized in fiscal 200%hile the Company saw increased storage revenfigcal 2008 due 1
pricing, this trend may not continue. The Compaogtiniues to evaluate new moving and storage oppities in the market place including the introdantof portabl
storage in selected markets.

RepWest will continue to provide loss adjusting ataims handling for UHaul and underwrite components of the Safemovegt®afand Safestor protect
packages to U-Haul customers.

Oxford is pursuing its goals of expanding its presein the senior market through the sales of gslighre supplement, life and annuity policies. g pf this
strategy, Oxford is attempting to grow its agenmgé and develop new product offerings.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “fors+poking statementsfegarding future events and our future results.riidg make additional written
oral forward-looking statements from time to tinnefilings with the SEC or otherwise. We believe lsfierward-looking statements are within the mearofthe safe-
harbor provisions of Section 27A of the Securi#des$ of 1933, as amended, and Section 21E of therBies Exchange Act of 1934, as amended. Suckrekits ms
include, but are not limited to, projections of @aues, earnings or loss; estimates of capital elpeas, plans for future operations, productsesvises; financing nee
and plans; our perceptions of our legal positioms$ anticipated outcomes of government investigatimd pending litigation against us; liquidity; tpoand strategie
plans for new business; storage occupancy; groatén assumptions, pricing, costs, and access tdatapid leasing markets as well as assumptionsngléo the
foregoing. The words “believe,” “expect,” “anticiga” “estimate,” “project” and similar expressioidentify forwardiooking statements, which speak only as of the
the statement was made.
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Forwardiooking statements are inherently subject to riskd uncertainties, some of which cannot be predliotequantified. Factors that could significa
affect results include, without limitation, thekifactors set forth in the section entitled “Iterd. Risk Factors” contained in our Annual Reportform 10K for the
fiscal year ended March 31, 2008, as well as theviing: the Company’s ability to operate pursusmthe terms of its credit facilities; the Compagbility to maintai
contracts that are critical to its operations; thsts and availability of financing; the Companglslity to execute its business plan; the Compsrapility to attrac
motivate and retain key employees; general econoomditions; fluctuations in our costs to maintaimd update our fleet and facilities; our abilityrédinance our det
changes in government regulations, particularlyiremmental regulations; our credit ratings; theilamlity of credit; changes in demand for our puets; changes in t
general domestic economy; the degree and natwerafompetition; the resolution of pending litigatiagainst the Company; changes in accounting atds@nd oth
factors described in this report or the other doents we file with the SEC. The above factors, tiWwing disclosures, as well as other statementkis report and
the Notes to Condensed Consolidated Financial f@&tts, could contribute to or cause such risks raredainties, or could cause our stock price tatfiate
dramatically. Consequently, the forwdabking statements should not be regarded as reqetons or warranties by the Company that suctiensawill be realize
The Company assumes no obligation to update oseeay of the forwartboking statements, whether in response to newrnmdtion, unforeseen events, char
circumstances or otherwise.

Iltem 3. Quantitative and Quialiive Disclosures about Market Ris
We are exposed to financial market risks, includih@nges in interest rates and currency exchartge. réo mitigate these risks, we may utilize deia
financial instruments, among other strategies. Waat use derivative financial instruments for spative purposes.
Interest Rate Risk
The exposure to market risk for changes in interatgs relates primarily to our variable rate defigations. We have used interest rate swap agrets
interest rate cap agreements and forward swapedtece our exposure to changes in interest ratesCBmpany enters into these arrangements with emarties th:

are significant financial institutions with whom wenerally have other financial arrangements. VWeeaposed to credit risk should these counterganii¢ be able -
perform on their obligations.

Notional Amounti Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(Unaudited)

$  89,822,16 (a), (b) (2,751,95) 5/10/200¢ 4/10/201; 5.06% 1 Month LIBOF
100,044,93 (a), (b) (4,163,59) 10/10/200! 10/10/201: 5.51% 1 Month LIBOF
33,107,74 (a) (1,594,35) 7/10/200t¢ 7/10/201: 5.67% 1 Month LIBOF
281,666,66 (a) (18,322,52) 8/18/200t 8/10/201t 5.4% 1 Month LIBOFR
22,500,00 (a) (863,279 2/12/200° 2/10/201- 5.24% 1 Month LIBOFR
15,250,00 (a) (473,33) 3/12/200° 3/10/201: 4.9% 1 Month LIBOF
15,250,00 (a) (534,43)) 3/12/200° 3/10/201: 4.9% 1 Month LIBOF

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

As of June 30, 2008, the Company had approxim&@87.8 million of variable rate debt obligationsSLIBOR were to increase 100 basis points, thedase i
interest expense on the variable rate debt woutdedse future earnings and cash flows by approgisn&tl.3 million annually (after consideration akteffect of th
above derivative contracts).

Additionally, our insurance subsidiaridted income investment portfolios expose the Comypa interest rate risk. This interest rate riskhie price sensitivi
of a fixed income security to a change in interatts. As part of our insurance compan@sset and liability management, actuaries estithateash flow patterns of ¢
existing liabilities to determine their durationhdse outcomes are compared to the characteristite @ssets that are currently supporting thesdaliies assistin
management in determining an asset allocatioregfyebr future investments that management beliesisnitigate the overall effect of interest rates
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Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to ouradan business. Approximately 6.3% and 5.2% o
revenue for the first quarter of fiscal 2009 an@&0respectively were generated in Canada. Thetrefsa 10.0% change in the value of the U.S. daidative to th
Canadian dollar would not be material. We typicaltynot hedge any foreign currency risk since #posure is not considered material.

ltem 4. Controls and Proceds

Attached as exhibits to this Form 10-Q are cestfans of the registrants’ Chief Executive Offi¢e€EO") and Chief Accounting Officer (“CAO")which are
required in accordance with Rule 13a-14 of the Bees Exchange Act of 1934, as amended (the “EmghaAct”). This "Controls and Procedures" section incl
information concerning the controls and controlaleation referred to in the certifications andhosld be read in conjunction with the certificagdior a more comple
understanding of the topics presented in Evaluaifddisclosure Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A®d, conducted an evaluation of the effectivengfsthe design and operation of
Company'’s "disclosure controls and procedures's(es term is defined in the Exchange Act Rules 19@&) and 15d-15(e)) (“Disclosure Controlg§ of the end of tt
period covered by this Form XD- Our Disclosure Controls are designed to readgredsure that information required to be disclosedur reports filed under t
Exchange Act, such as this Form @Q4s recorded, processed, summarized and repaithoh the time periods specified in the SEC's suded forms. Our Disclost
Controls are also designed to reasonably assursubh information is accumulated and communicédeslir management, including the CEO and CAO, asogpiate
to allow timely decisions regarding required discle. Based upon the controls evaluation, our CEDGAO have concluded that as of the end of thmgeovered b
this Form 10-Q, our Disclosure Controls were effectelated to the above stated design purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,Gd®s not expect that our Disclosure Controlswrinternal control over financial reporting v
prevent or detect all error and all fraud. A cohsigstem, no matter how well designed and operaiznl provide only reasonable, not absolute, assarémat the contr
system's objectives will be met. The design of atrb system must reflect the fact that there asource constraints, and the benefits of contralstrbe consider:
relative to their costs. Further, because of theiiant limitations in all control systems, no ewion of controls can provide absolute assurangentisstatements due
error or fraud will not occur or that all contrgsues and instances of fraud, if any, within then@any have been detected. These inherent limittiariude the realitic
that judgments in decisiomaking can be faulty and that breakdowns can ogeoause of simple error or mistake. Controls caa ke circumvented by the individ
acts of some persons, by collusion of two or maepte, or by management override of the contrafee design of any system of controls is based ih grarcertail
assumptions about the likelihood of future eveats] there can be no assurance that any desigrsweitleed in achieving its stated goals under atrgiat future
conditions. Projections of any evaluation of colstieffectiveness to future periods are subjecisksr Over time, controls may become inadequataussof changes
conditions or deterioration in the degree of coamdie with policies or procedures.

Changes in Internal Control over Financial Reporting
There have not been any changes in the Compartgiial control over financial reporting (as suchrtés defined in Rules 13a-15(f) and 158¢f) under th

Exchange Act) during the most recent fiscal quattt@t have materially affected, or are reasonalliglyl to materially affect, the Comparsyinternal control o
financial reporting.
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PART Il. OTHER INFORMATION

Iltem 1. Legal Proceedings

Information regarding our legal proceedings camoo@d under Note 8 Contingencies to the Notes todénsed Consolidated Financial Statements.

Iltem 1A. Risk Factors

We are not aware of any material updates to thefaistors described in the Company’s previouslkgdiAnnual Report on Form 10for the fiscal year end:

March 31, 2008.

Iltem 2.  Unregistered Sales of Equity Securitiesnd Use of Proceeds

On December 5, 2007, we announced that the Boat@tidorized us to repurchase up to $50.0 millioour common stock. The stock may be repurchas
the Company from time to time on the open markéit December 31, 2008. The extent to which the Canyprepurchases its shares and the timing of sucthpse
will depend upon market conditions and other caxf®considerations. Any purchases will be fundedhfavailable working capital. During the first giearof fisca

2009, no shares of our common stock were repurdhase

The repurchases made by the Company were as follows

Total # of Total $ of
Shares Shares Maximum $ of
Repurchased a:  Repurchased a: Shares That
Total # of Average Price Part of Publicly Part of Publicly May Yet be
Shares Paid per Share Announced Announced Repurchased
Period Repurchased (1) Plan Plan Under the Plan
(Unaudited)
April 1 - 30, 200€ - % - - % - 0% 26,487,62
May 1- 31, 200& - 0% = - $ - 0% 26,487,622
June 1 - 30, 2008 -3 - - $ -3 26,487,62
First Quarter Total - $ - - 3 °
Cumulative Plan Tote 428,000 $ 54.9/ 428,000 $ 23,512,38

(1) Represents weighted average purchase pricadqyeriods presente

Iltem 3. Defaults upon Senior Securities
Not applicable.

Iltem 4. Submission of Matters to a Vote of Secusi Holders
Not applicable.

Iltem 5. Other Information

Not applicable.
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Iltem 6. Exhibits

The following documents are filed as part of tkEpart:

Exhibit Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERC Incorporated by reference to AMER('s Registration Statement
form S-4 filed March 30, 2004, file no. 1-11255
3..2 Amendment to Restated -Laws of AMERCO Incorporated by reference to AMER('s Current Report on Forn-
K filed on December 5, 2007, file no. 1-11255
31.1 Rule 13i-14(a)/15-14(a) Certificate of Edward J. Shoen, President Filed herewitt
Chairman of the Board of AMERCO
31.2 Rule 13i-14(a)/15-14(a) Certificate of Jason A. Berg, Chief Accougt Filed herewitt
Officer of AMERCO
32.1 Certificate of Edward J. Shoen, President and @fairof the Board ¢ Furnished herewit
AMERCO pursuant to Section 906 of the SarbanesyOkta of 2002
32.2 Certificate of Jason A. Berg, Chief Accounting ©&i of AMERCO Furnished herewith

pursuant to Section 906 of the Sarbi-Oxley Act of 200z
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SIGNATURES

Pursuant to the requirements of the Securities &xgph Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undewesi
thereunto duly authorized.

AMERCO

Date: August 6, 2008 /sl _Edward J. Shor

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

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

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or oméitate a material fact necessary to make the statsrmade, in
light of the circumstances under which such statesweere made, not misleading with respect to #red covered by this repo

3. Based on my knowledge, the financial statements$ oéimer financial information included in this repdairly present in all material respects thefigial condition
results of operations and cash flows of the Registas of, and for, the periods presented in gpsnt;

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined ihd&hge Act
Rules 13-15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f))for the Registrant and has

@)

(b)

©

(d)

Designed such disclosure controls and proceduresused such disclosure controls and procedutes tesigned under our supervision, to ensure
material information relating to the Registranirs;luding its consolidated subsidiaries, is madevium to us by others within those entities, particiyl
during the period in which this report is beinggaeed;

Designed such internal control over financial réipgr, or caused such internal control over finah@gaorting to be designed under our supervisio
provide reasonable assurance regarding the réyabilfinancial reporting and the preparation imiaicial statements for external purposes in acourel
with generally accepted accounting princip

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presénthis report our conclusions about the effectegnof the
disclosure controls and procedures, as of the étitegeriod covered by this report based on swaluation; anc

Disclosed in this report any change in the Regit’s internal control over financial reporting thatored during the Registré s most recent fiscal quar
(the Registrant’s fourth fiscal quarter in the casan annual report) that has materially affecteds reasonably likely to materially affect, tRegistrant’s
internal control over financial reporting; a

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internarobover financial reporting, to the Registr's
auditors and the audit committee of the Regis’s board of directors (or persons performing theéwedent functions)

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which are reasonably likey
adversely affect the Registr’s ability to record, process, summarize and refpmancial information; an

Any fraud, whether or not material, that involvearmagement or other employees who have a significéain the Registra’s internal control ove
financial reporting

/s| Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: August 6, 200







EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or oméitate a material fact necessary to make the statsrmade, in
light of the circumstances under which such statesweere made, not misleading with respect to #red covered by this repo

3. Based on my knowledge, the financial statements$ oéimer financial information included in this repdairly present in all material respects thefigial condition
results of operations and cash flows of the Registas of, and for, the periods presented in gpsnt;

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined ihd&hge Act
Rules 13-15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and ha\

(@) Designed such disclosure controls and proceduregused such disclosure controls and proceduttes ¢esigned under our supervision, to ensure
material information relating to the Registranirs;luding its consolidated subsidiaries, is madevium to us by others within those entities, particiyl
during the period in which this report is beinggaeed;

(b) Designed such internal control over financial réipgr, or caused such internal control over finan@gaorting to be designed under our supervisio
provide reasonable assurance regarding the réyabilfinancial reporting and the preparation imiaicial statements for external purposes in acourel
with generally accepted accounting princip

(c) Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presénthis report our conclusions about the effectaenof the
disclosure controls and procedures, as of the étitegeriod covered by this report based on swaluation; anc

(d) Disclosed in this report any change in the Regi¢'s internal control over financial reporting thatomed during the Registré s most recent fiscal quar
(the Registrant’s fourth fiscal quarter in the casan annual report) that has materially affecteds reasonably likely to materially affect, tRegistrant’s
internal control over financial reporting; a

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internarobover financial reporting, to the Registr's
auditors and the audit committee of the Regis’s board of directors (or persons performing theéwedent functions)

(@) Allsignificant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which are reasonably likey
adversely affect the Registr’s ability to record, process, summarize and refpmancial information; an

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significéetn the Registra’s internal control ove
financial reporting

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

Date: August 6, 2008







EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedesh June 30, 2008 of AMERCO (the “Compang3,filed with the Securities and Exchange Commisen

August 6, 2008 (the “Report”), I, Edward J. Sho€hairman of the Board and President of the Compearyify, pursuant to Section 906 of the SarbaDgkey Act o'
2002, that:

1) The Report fully complies with the requirementsSefttion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

@

The information contained in the Report fairly pmets, in all material respects, the financial cbodiand results of operations of the Comps

AMERCO,
a Nevada corporation

/sl Edward J. Shoen
Edward J. Shoen

President and Chairman of the Board
Date: August 6, 2008







EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedesh June 30, 2008 of AMERCO (the “Compang3,filed with the Securities and Exchange Commisen
August 6, 2008 (the “Report”), |, Jason A. Bergje&Eiccounting Officer of the Company, certify, guant to Section 906 of the Sarbanes-Oxley AcDOP2that:

Q) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2 The information contained in the Report fairly pmets, in all material respects, the financial cbodiand results of operations of the Comps
AMERCO,

a Nevada corporation

/sl Jason A. Berg
Jason A. Berg

Chief Accounting Officer
Date: August 6, 2008







