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

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

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

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

1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
Telephone (775) 688-6300

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O  Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

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




Item 2.02. Results of Operations and Financial Condition .
On August 7, 2008, AMERCO held its investor call floe first quarter of fiscal year 2009. Duringstiivestor call, information
regarding our results of operations and finanaaldition for the completed quarterly period endedel30, 2008, were discussed. A copy of

the transcript of this investor call is attachedakibit 99.1. To hear a replay of the call, visitw.amerco.com The audio transcript of the
investor call will be available on the AMERCO wetedor 30 days after the date of the call.

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

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
99.1 Transcript of AMERCO'’s First QuarFiscal Year 2009 Investor Call .

99.2 Earnings release issued August 8320




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its
behalf by the undersigned hereunto duly authorized.

Dated: August 11, 2008
AMERCO
/sl Jason A. Berg

Jason A. Berg,
Chief Accounting Officer
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U-HAUL

Moderator: Joe Shoen
August 7, 200€
10:00 am CT

Good morning. My name is (Brandy) and | will be yaonference operator today. At this time | wotlke Ito welcome
everyone to the AMERCO First Quarter Fiscal 2008:ktor call. All lines have been placed on mutprevent any
background noise

After the speakers’ remarks there will be a questiod answer session. If you would like to ask@stjan during this
time simply press star then the number 1 on ydapt®ne keypad. If you have already done so plpeesss the pound
sign now then press star 1 again to ensure youstignes registered. If you would like to withdrawur question press
the pound key. Thank you. Ms. Flachman, you mayrbggur conference

Thank you for joining us today and welcome to fingt fjuarter fiscal 2009 investor call. Before begin | would like to
remind everyone that certain of the statementsduhiis call regarding general revenues, income gemeral growth of
our business constitutes forward-looking statemeottemplated under the Private Securities LitagaiReform Act of
1995 and certain factors could cause actual resuttgfer materially from those projecte
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For a brief discussion of the risks and uncertamthat may affect AMERCO's business and futureaipey results,
please refer to Form 10-Q for the quarter endeé 30n 2008 which is on file with the Securities &ahange
Commission. Participating in the call today will bee Shoen, AMERCO'’s Chairman and CEO. | will namtthe call
over to Joe

Good morning everybody. I'm speaking to you fromo@hix, Arizona. | have Gary Horton and Jason Berthé room
with me. Rocky Wardrip joins us from Reno. Of cauvge’ll all be available to respond to your quassiafter my
remarks.

Four things | would like to comment on. First wesbalecreased our plan on ten foot truck availghidite to the
American Axle strike. Second, an improvement itizgtion of our moving trucks. The overall flathesdJ-Move
revenue and softness in resale prices of trucksatieaexiting our flee

We have talked about the American Axle strike wivenlast spoke. We incorrectly believed that whext #trike
resolved itself GM would begin production per thimpplan. In fact once the strike resolved itseM went into a very
halting production, in fact a slow production by aaeasure and so we’ve been doubly put off nowhley-tas a
consequence of the American Axle stri

It's anybody’s guess but we're going to be downtfar year at least $4 million to $7 million becaoé¢his -because ¢
the orders, it could be worse. We still don’t hallehe trucks. | kind of don’t have the hard numsdleut we’re losing
the summer with these trucks basically. And asalboan imagine th’s our best revenue peric
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The second point is utilization. | think that's thieghtest news here. As you know we don’t pubéightilization figure.
However we’re up and we’re up solidly. We - thisagper the way that they count the fleet we wererdaw average in
excess of 4,000 units over the same time last Bmim order to keep revenue where we kept it viwadly got better
utilization.

We didn’t get huge price increases as Jim Barmgttrnented in his write-up it's a little bit difficulo project a price
increase in a product decrease but | think we'8dst to say prices stayed fairly constant yet weavable to get
revenue up which means utilization went up basicdlhat’s very positive. That’s the fundamentalemmics of the
business. That means a lot of people did sometid

However, the overall results as | indicated, theereie was flat to down in the segment and | ddmirtkt there’s a
prospect of it being greatly different in the setguarter. It's the same basic factors we're adirafing and I'll be
actually extremely thrilled if we can keep utiliat where we have been running it. And | don't knibnat we can
because we're running at an all time high on w@lan which is hard to project out that you're gpto hold that but
we're working to do tha

The final point is one | think that | didn’t giveoy any sort of heads up on and it's one that caogha little bit
unawares through the first quarter and that's ssfrin truck resale prices which softness we sagsaall models.
We've all heard the automakers are struggling at tihe auctions, th’s a truism

| under appreciated the effect that it had. We ginvthroughout the quarter and continuing in theoad quarter a gain
on pickups and vans which we typically made a gaiisale have been substantially eroded and boksffioc the
quarter essentially sold for a little less than tthair residual values were so we posted a lagsnfyour purposes |
believe this all blends into the depreciation kauea little bit of a black hole from your point\aéw.
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But | wanted to give you a little window into it teuse we’re - we continue to sell about 8,000 giskand vans a year
and about 9,000 to 9,500 box trucks a year. Anisan ongoing - it's a substantial effort on @ide and the results
there which has been fairly predictable for a Itinge slipped in the first quarter and likely willsin the second
quarter.

I’'m continuing to focus daily on our U-Move traniaa revenue. Anytime | keep hammering on somethiveynow
been hammering on this for 18 months, it causesedoss of focus in other parts of our business. wamy balls can |
get the team to juggle? Well | think you're seeinlittle bit of that in retail sales, self storag&vill continue to attempt
to balance our activities, get the best results twelong term for all parties concern

Our fleet remains very well positioned which | tkiis a positive. We're relatively well financedsee that as a big
positive. Customer satisfaction which there is @&l good index or, you know, hard index of it, tustomer satisfactic
appears to be improving, not declining. And tydicathen we increase utilization which means we'egyy very tight
scheduling the equipment, customer satisfactiopgibecause some people get left out in the lurchuse things didb’
work out as they had planne

So | see that as a big thing that utilization wegmbut it doesn’t appear that customers are masatsfied than they
were at this time last year so | think that's vergry positive. Overall our business remains vetidsbut tight. With
that I'm going to turn the call over to the moderatordoestions and answers. Moderat
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At this time | would like to remind everyone, inder to ask a question please press star 1 on gleghione keypad.
Your first question comes from Jim Barrett with CHing and Associate:

Good morning everyon

Good morning Jim

Joe this is an accounting question. Your use oflacated depreciation, can you give us any thoagho at what point
does that catch up with straight line depreciatinrother words at what point does it stop penadjiarour GAAP
earnings’,

Jim hi, this is Jasot

Hi Jason

We start to reach that point at about year five i@z | would also like to point out that, you knome have changed ¢
allocation this year of how we're funding new fleguisitions. We have gone more towards operddisges versus
fleet loans so we are going to see the lease egpamaber begin to go up which goes up at a sloaterthan if we wel
to buy the equipment and depreciate it. So thergheaa moderation of the depreciation expense thwecourse of this
year as compared to the increases tha've seen in that line in the last two ye:

| see, and year five break even, what fiscal yeauldryou estimate that to b
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Well we started this depreciation method in thedtlguarter of fiscal ‘06 and we've really been adgdguite a few
trucks so we're going to continue to - if you wéesecompare it with what it would have been undeaight line, | don’t
have that specific date. \'re still quite a few years out from that just besmof how much wve put on

Jason I'm going to butt in here at the risk of dmghg it totally. | shouldn’t normally comment @tcounting. | think
that there’s two places where these become equaliODwvhere accumulated depreciation in the fleebmes the same
under both methods and the other is where anngaédiation crosses over. And | think Jim is lookihthink Jim, at
what the annual depreciation crosses over andk trason answered when accumulated depreciatissesmvel

Thas right.

| believe annual depreciation is going to cross @véhe third year

| see.

Know that - I'm doing this from memory Jim but, lkean, I'm very much interested in the subject olsaymy memory
is not totally bad

Right, because | believe Jason - what actually Gaeg is the last two years you have less deprexittian you would
under a lease and the first two and almost thraesygou have substantially more and ’s...

Jim | need to actually revise my comment. The -auride declining balance method the first year evédking 16% off
the value of the trucks. Under straight line thatid have been a little over 5% so under the dimgjimethod it goes
16, 13, 11, 9, 8, 7, then 6. So we're actuallytowbout year 7 or 8 before the annual deprecidtiabwould be
equivalent to what it would be under the straigtg.| So the accumulated piece would actually be éweher out than
that because the accumulated piec’t going to reach until that straight line eclipgies declining balanct
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Understand that. And Joe on a separate subject, Waes a mention in your Q that the company hagiaddl
opportunities for leverage its existing capitatisture. Would you care to comment on where thlbse additional
opportunities are and what their magnitude migtt

I’m going to let Gary Horton speak to it’s here
Could you rephrase tha
He wants to know where do we have room for morerage on our capital structu

We probably have some more room in the - our rei@te assets. We have basically | think a few,quarters ago we
basically terminated a loan that we had on our tisexk fleet. We still have a tremendous amountadfie in the older fleet
that we could leverage up and we could probablgraye like | said it was a little bit more of oeaf estate. We've
basically gone through and with the reluctancéhefdredit providers in the markets to look at esthte, you know, that
will probably go for another year or so and thenwilbgo ahead and put some leverage on that agoxferward.

| think we have some operational leverage alsowthat Joe was talking a little bit about by bringjthe utilization up
from where it had been and | think part of it isntng out of our new pricing model which is allowing to be much
more aggressive on certain pricing and certain molvihink those are the two areas that we’re gtinigok to
leverage
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I would also like to just say that when you lookted front of the Q and looking at depreciation god see it going
from $44 million to $64 million, a big portion dfiat Jim is caused by what we have done with tattiegyain or loss
into that line as a reduction. Last year we acyuadld a sale of a property in New York which hael ¢ffect of reducing
the line and this year as Joe has pointed out seeteld, you know, more losses on the sale of aukér So there was a
pretty big swing right there

Okay and last but not least Gary, speaking ofestdte, since you last had the real estate | asappraised by the
banks and the last time the company borrowed agthiasreal estate, broadly speaking has the v@lyeur properties
gone up, down, or sideway

| think they’ve been primarily sideways. In certamarkets they actually have the effect of increqginvalue. We are - we
don’t have what | would - and none of our loanstege to loan to value so we do not have that N8k.really have
structured all of those to be based upon cash flowisdebt service coverage. So we're very stroagethnd, you know, we
don’t get caught with the whip saw where, you knauot of the people have done that and where §myknow, the loan
to value is too high and oh my God, you know, thene said people start doing fire sales. And,kmw, other things,
we do not have those problems going forw.

As Joe said we are very well capitalized. Our nitisrare very, very manageable going forward agairaa lot of that
is, you know, it's done in timing and we put odttak real estate for multi years and | think weéiane loan next year
that comes up on an actual maturity and’s - it's somewhere around $40 millic
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Thank you all.
Your next question comes from lan Gilson with Zaltksestments

Yeah good morning. Joe yae'talking about increasing a leverage, that méaaisbasically you would have extra ce
What are you going to use it fa

Well right now we’re using it, we're keeping it farrainy day lan. But, you know, we're like evergygelse. If the
opportunity comes up we’d be a fool not to jumpitofi ve not seen any fire sales either in the self giokausiness or |
the equipment business but | don’t see every detahere and | have high hopes that if somethimgecap particularly
in the self storage business that we’d have seffidiquidity to act on it if it was anywhere ngapportion with
something we have business doi

So right now we're basically saving it for a raidgy but we're - yowe been around a long time. | mean, you know.
current economic doldrums or whatever you wanfaibitcould last a year, it could last four yeadabody holds that
piece of information that I'm aware of and so wdaking a fairly conservative posture. Yet | walétto you, I'm
average greedy and if something that looks predtjtieg came up | would try to get us to step updAso having some
liquidity would be key to the schemes that lookiaelligible).

For us liquidity is - it's not easy to come by rigitow. The lenders aren’t out there just tryinghower money on
everybody who has a proposition. So if somethingecap having some of our own liquidity | think witlake us have
better chance actually to close the d




Gary Horton:

Joe Shoer

lan Gilson:

Gary Horton:

Joe Shoen:

lan Gilson:

Joe Shoen:

U-HAUL
Moderator: Joe Sho
8-07-08/10:00 am C
Cofirmation #586179¢
Page 1
Yeah and you know lan, where we came from and wieatvent through, we wanted to make sure that wieade a
conservative amount of liquidity and as we look ate’'ve got a substantial amount of cash and liquidithig point.

For our standards,’s a lot for us historically

Yeah but you've got $240 million in cash and caghiealents on the balance sheet. Is any of thdtttieany of the loan
covenants that you have out the

We don't have loan covenants per se lan. Let mé&aéxphy we have cash. With all of the problemshwtie banks
sometimes they would rather go through and make that they would live up to their commitments sweoluld draw the
cash down and | would take that as an insurandeypdInder normal times that would probably be ttiffrom cash to
unused lines of credi

But we're over borrowed and have a negative atpitian right now and you can call it being phobiton’t know wha
you want to call it but th’s just the truth. We've over borrowed on somediaad thus we have a negative arbitrage on
those funds and we did it intentionally becausermatchild is scared of fire

Okay on the truck shortage tt- is there no possibility of switching manufacture

That particular truck, it's got a little — weirdret it, yeah if we could have switched over todRee would have. Ford
had passed the - and but the way that truck i$ ibwihiquely fits the GM chassis and so that wiasl lof the deal. We
were able to do some switching of axles. We actugdl GM to introduce some axles different than twke had
originally planned to put on trucks and that gatludon’t know, like 400 or something trucks. Btgple are shaking
the trees
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| was very disappointed with what GM did but they an overall strategy, both GM and Ford do ig, thdou know,
parcel van and pickup size business of shrinkiegntanufacturing supply. You may have heard thatl hass actually
put off the introduction of their new F-150 inteethate fall and, you know, they don’t share with exactly what their
plan is. So they're obviously trying to shrink arecsupply in the marketplace and that's partiathope trying to
address the soft resale values. s hurting us going in but maybe, you know, a yeamfnow it will help us going ot

| mean, our interests areémt odds with the manufacturer and | was veryissed to see GM essentially slow produc
rather than accelerate it when they came back thitestrike. But they make our truck at the plémey make a lot of
other trucks for other people and so they had aonaew of the thing that indicated to them thatisking the supply
was okay. It negatively affected us and we willererecoup that. Whatever that loss of revenue apdsing
ultimately, tha's what it will be. I's part of just the vagaries of this business | gt

So we're a very big customer for trucks. A very bigstomer for trucks is not that big a customertancks, especially
light trucks, are kind of like a bad word now. Bydeody thinks they’re a bad business if you're atomaker. You
know, the pendulum has swung to the other sidaefdad. So we're not calling the shaots, it's theaker in any
sense of the word. They have a full host of othmrootunities that are driving their decision altgbuihey’re keeping us
up to date and, you know, with good relationshipd &e’re getting good pricing. But, you know, witlidhe trucks we
car't rent them

It's not the first time yc've had a problem with General Mota
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Joe Shoen: No it sure is’t and | think that's a sad comment on General Matyou know, I'm a very pro-American manufacturer
type person. Yeah GM is marginalizing themselvea sspplier
lan Gilson: And Nissan makes some nice big trucks, so doestac
Joe Shoen: Yeah this was a ten foot, our smallest truck, &ad's - it's a (niche) that their product simply ks for us. But no,

we’ve been scouring around and of course as we gartnext round of purchases we're going to havew do | want
to say it, a very jaundiced eye towards their pemgiof their deliveries and ’ll see what other people can «

lan Gilson: Okay thank you
Operator:; Your next question comes from Ross Haberman withelrftaan Fund

Ross Haberman: Joe | want you to go over - you threw out | think4amillion to $7 million number related | guessnit being able to get
the amount of trucks you hoped to. Was that a &ibirt net income for the next - for the secondf bathe year? | didn’t
quite understand what that referred

Joe Shoen: Well the numbers aren't all in. It's going to bswbstantial amount of money. It will be a top limpact. Of course
then, you know, wee not going to pay some depreciation and some otiss but a truck in its first year is a somev
profitable item. | don’t have - | couldn’t tell yafi10% of that goes to bottom line or 30%. | haever done that
precise calculatior
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But we lost the revenue and we had, you know, pesian place, we had facilities in place, all #a¢isings that would
have used the gross margin, not necessarily thesoete didn't get to see any reduction. | camét’s say it's $7
million, a $7 million reduction of the top line v&ry essentially impossible for me to compensatéHhat in G&A. It jusl
doesn’t work. | have not been able ever to makeik. I'm not saying someone couldn’t but - so il wave a
noticeable effect

It's quite a disappointment to me and to my truektal team because, you know, they're all on, yoawvk working
against a plan and commitments that they have rmahe going into the year and now this comes backthis

is negatively affecting their ability to performdathey’re all very unhappy about it. And | thinkaias big enough to
mention but it's a one - it will be a one-time thithough. We’ll get the trucks, certainly by midl fae’ll have the
trucks but of course it’s kind of having the truakter the customers have all gone home. So itsuhen I'd like them
but okay, fine, w'Il have the trucks

So some amount of gross revenue, $4 million to $lifomis not an inflated number for the revenue wi# lose. It
could be a little bit higher than that and, youwnd’s just a big disappointment to us and I'mestw everybody who
follows us.

You know, I'd like to add a little bit. When you pa new truck in primarily the expenses that yoll ave in that first five
to six months will probably be limited to an insoca charge, a depreciation charge because maicteaad repair on the
truck in its first, you know, four to six monthsustually nonexistent and you really truly have all the facilitysts and yo
have all of the, you know, people costs, etc. Ydy you know, some of these rentals will be atldeao those you would
not have the 20% commission picked out but the rarrttat you get in the first part of a truck’s lifevery, very
substantial
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Ross Habermar In terms of an operating income number’re saying

Gary Horton: Operating income, that is correct. And if you ladkt from an EBITDA standpoint adding your depegicin back, it is ver
sizeable in the cash sic

Ross Habermar And therés no other way | guess to tempor- temporarily lease the trucks from elsewhere to hedze up the shortfal

Joe Shoen: No, her¢s where we missed Ross. What happened was weaugyalselling and buying trucks, okay? We believas t
was basically in the bag, these trucks were cormngo we began to sell because we had excessityalgde spring,
okay? So we could begin to sell there and we wotllon in jeopardy because we kind of had exceskgraenceptuall
in April and May.
So about then American Axle goes on strike andayenell gees, should we stop sales or should wérugnsales?
Well we went back and forth and all the predictiarese this was going to be a quick strike and blalh blah and no
way GM's going to let it lay out. Well actually, so we wamead and reduced our fleet by about 650 truatesy?

Gary Horton; Via sale.

Joe Shoer Via sale.

Ross Habermar Okay.

Joe Shoer So and..
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In hindsight it was the wrong decisic
Yeah the way to compensate was not to sell thést
Right, right, gotcha
About the time we saw the catastrophe we quitrggthe trucks but had already let 650 of them dtihe rental fleet
Really which in hindsight you could have us
| sure wish | had't done it, exactly right, but | did i

Right, right. No no, it was your decision at thatr in time.

Yeah so yes we could have done in retrospect artigtl and the way you modify it, you actuallyutedge the size of
the fleet by your rate of dispositions, not youeraf acquisitions if that makes kind of ser

Right.

Because acquisitions got to kind of come in at seha¢ a pace as determined by other people but nieatdhe
dispositions largely. So if | would have handlegpdisitions better | would have had a better reSaltwe were
attempting to do two things. We were going to gtbat fleet and we were trying to sell some bagyoadirly in the
cycle where we thought we could get away with viaigimal maintenance expenses and still sell thatktearly
enough in the cycle so we tried to do a-step and it did’t work.
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Ross Habermar | think | understand nov
Joe Shoer Thank you.

Ross Haberman: | just want one follow-up question. Could you giv@the - some color on the self storage side obtisiness? What are
you seeing in terms of demand as well as geneichgP

Joe Shoen: Sure, first I'd like Jason to address the publistiegincials because they appear to differ fromraaurative in the press
release. Jasor

Jason Berg: Sure. Our press release includes or refers to AMBR@ned self storage properties. If you recalltthed quarter of
last year we went through an accounting procegssigmonsolidated SAC Holding Il which was a varéainiterest
entity. So SAC Holding Il results are included ir @rior year results for the first, second, ariddtiquarters of last yei
which on the consolidated financials creates soan@nces that appear that revenues are down muchtivem they
actually are

And | just wanted to point out on the storage siffgou look at the face of the consolidated staata that SAC
Holding Il last year had $5 million of storage raue and $4.7 million of retail sales revenue thahtwere not include
in this yea's financial results and that goes a long way tdaéximg some of the revenue varianc

Joe Shoen: Okay and | want to address just what the statbefriarket is | think your direct question. And #tate of the market is
our situation is that we're down slightly in totaloms rented and we’re up slightly in total invewtdt has a little bit to
do with a location we were compelled to sell leestiydue to things that were not in our cont
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But the truth is that our system wide occupanajoiwn, system wide revenue is up which basicallymeeghere we di
a good job we did okay and where we did an avej@gee didn't do so well. Houston which is an odeveloped
storage market if there such a thing in the wdHhdre’s more self storage in Houston than - youjaahalmost can’t
turn around and not find a self storage place tHarelouston our results were slightly up becausemproved our
management, basically. And so my conclusion isithatvery tough market which is a fair charactitn of Houston
you can still see revenue L

Now as an industry v're all smarting in Florida. Florida was - a blinthn could make money four years ago and the
blind man isn't making any money this year, okaytlorida. We're off a little bit in Arizona whichthink is maybe a
combination of factors, one of which is | promoteg guy out of Arizona to go run a large district foe and so you
kind of always suffer when you do that. He was dajneat and now he’s not there so results will gbm@nd to slip a
little bit there. But the industry is also complaip about Arizona

| think we can rent some rooms as we focus ontieheThe customers, | wouldn’t say that our ddlieacy is
particularly up or something that is an indicatwattthe consumers are running from the self stobagaess. On the
other hand they aren’t running to it. A lot of pm the press have said well, you know, if yoselgour house you're
going to go to a self storage room and all that:\W&/aot seen any such correlation at all. We waattier see you
moving to a new house than being foreclosed outy%

Gary Horton: The other thing that | want to point out is we danake a distinction between same store and lgasénd we've got three
fairly large properties that have just come on HaarSan Francisco, New York, and we do have oriddrida. And those
have added to as those people have talked to theetuwof rooms that we have available but they mtbe very early lease
ups.
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Yeah I'll give us that Gary but | think, and | dothink I'm telling tales out of school, total rosmented we are slightly
down over the same time last year. And that’s yotal litmus test, okay? In other words | try teacburage my guys
from giving me all these cuts of the data that thagically, you know, explain away their performamased on, you
know, the worl’s not an easy plac

The total litmus test is wee slightly down in total rooms rented yet our int@y is up. So our performance is down
the question is, is this macro forces driving thiss this our performance. | think there’s aditHit of macro forces but |
think a fair amount of it is our performance whislwhy | made the comment in my opening remarkasolf keep
bearing down on everybody on truck rental they drdye so many hours a day and | have to be cdrdaui’t drive
them to where then they neglect the other pati@btsines:

We manage geographically so the person who's rgnioenix is handling the truck rental and the stelfage so that
at a very low level that management coincides habperson, if they spend time on one then to taiceextent they
neglect the other and | have to try to balanceithatway to get us a good resi

| don’t think the self storage market is in troull¢hen we went through the '87, '92 area whichimkhwvas a good
tough market and we weren't as capable then ageveaav. When we went through that the best we cdaldias
basically hold total rooms rented. We didn’t go we, didn’t really go down. We worked hard and ne¢a total rooms
rented. So | think th’s a real bad scenario would be tl
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| think there’s room for us to do better. Again wiEary says is that when we published our numbeialan, all done
number, if we don’t, you know, have a heart attantdst everybody else has some version of samewtdoh my guys
have that same kind of number and they’ll get & teal good figure because of course they’re gtmrahoose statistics
that give them that figure

So that's a long way of saying | think this busmesstill a good business. We're still expandinghiat. I'm not at any
breakneck speed but as | commented to lan, if dumgehot came up and, you know, I'd be for commgttapital to it.
| haver't seen anything hot and | think that also refl¢cesfundamental state of the storage busir

There’s nobody in a panic to sell anything rightwndf things were really off we'd see a few panidieellers. We'e not
seeing them. And we look, | don’t know, three aurfplaces a day, my acquisition people look attleésu know,
they’re looking at, you know, 1,000 places a ysamething like that. And so we're constantly siftthrough what's
for sale and we’re arguably say 45,000 or 50,00 um North America. 115 not unusual if 2,000 of them sold in a y«
It's just your average amount of divorces and deattisyeu know, normal peoy’s plans have change

So we're not seeing a big increase in places fleraad we're seeing very, very little softnessiiicg. Once in a while

we're seeing one and if we see it and it fits iotw program we’re trying to acquire it but we’ret seeing my softness
in price. So | think overall the self storage besisiis doing okay to us, we could do better, ahithk the industry view
themselves as being in a decent position. Not la igwth but i's a good decent positic
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Okay, thank you
You have a follov-up question from Jim Barrett with C.L. King and Asktes.

Joe to follow up on Ross’s question about selfegter you're not seeing much softness in self strAge you seeing
the same level of competitive interest in termsvb&n properties are put up for sale the numbendfgs and the
strength of those parties in terms of attemptinguy property”

| don’t know the answer to that Jim, that's a ggo@stion. Prices are pretty much holding which wontlicate there
still is interest but that's - no | think that somiethose stuff that have been going, you knovthese cap rates that were
17 times NOI or whatever that is, | think that $fafgoing away. But God if somebody wanted to aedtorage place at
an 8 cap | think the'd get run over at the escrow company. | think thvesald be a mob of people wanting to buy

Right, okay.

Jim | think what you also see as | was looking tigto the different storage companies and, you knloy;'re all reporting
now, and at least a couple of them that I've loo&edo far have either gone out and bought somi¢i@uil locations and

they’ve actually set up facilities so they can g @and buy more storage. You know, and when yolt &idhe REIT thera
one that they have to keep growing and growingalud of times the way they grow is by buying mtoeations.
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So wete not the only people who have got money who whgine were smoking deals in self storage. So ifaamee ug
you know, yord better be quick on the draw would be my guessd fhat’s why | put the caveat, we don't see every
deal. Some deals are going through that we doa’asé of course that makes me a little bit agitatitdl my staff as to
why we didn’t see that deal, did it therefore ga &elow market rate and we could have, you kn@d,dn opportunity
there. So we're constantly sifting through thisfstund I'm just not seeing softness there in tlits-off the big peak or
the land rush but’s not soft.

Okay, on a separate subject can you comment ggnerayour fleet acquisition cost? | did read ie @ that you're
switching to operating leases versus debt finanbirtgcould yoi- any trends there that are of no

| think pretty much everything is the same. We dbiave a new model. We're, you know, Weket little price increase
from the manufacturers as this goes along but weteyetting slaughtered on price increases. Becaust of this stuff
we have is negotiated increases and ¢'re still living off that.

We did - | think you're going to see, you know, gsare but automakers are obviously under presduhey can get a
price increase through they’re going to take it #va/’ll put it off - they’ll put it on to us. Buto far it hasn’'t been
something out of th- worth mentioning. So | d¢'t see a big change the

| think that the switch to leasing is - Gary’s ajwdooking at (unintelligible) looking at a net t@sd also we're trying
to keep a conservative posture. So it's a littiédvao say I've got cash in the bank than I've lgatse commitments
unexecuted on, okay? So we kind of - we've gottke Ibit more conservative | think early spring aaid let's - we do
better with cash in the bank and it's always a yeeyy tight race between the lessors and the gleviders as to net
cost. And so | don't think that the lease peopkeragcessarily that much cheaper right now bsfjutst very tight and w
kind of said we have a little preference to holidte more cash right now
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And also one of the things which really by not getthings in, the economic stimulus program reakally works on both
because what Rocky and (Toby) who work on the kadet more than | do, they basically got thedes$o pass on the
stimulus savings. Because we went out in Decemfdasbyear, this year we'll probably do the sargaia this year. But
they were the effect of the leases they gave usahe thing as we would have bought it from thmugitis program

And Gary this is Rocky. | would add too that wiltetreduction in rates in the overall treasury matte we saw a little bit
wider spreads this year, our actual financing aakte less on this ye’s fleet than it was on the prior two ye fleets.

Thank you. And Joe, finally last question is thenpany didn’t buy back any stock in the quarter. €am give us your
general feelings on capital allocation and usirgpécifically for share repurchase at this junc

| don’t really have much of an insight. | thinkaacertain extent we've just been kind of conseveati dont know what
to say Jim, | really dc't. Gary do you have a commel

We do have - | think we basically set aside mormeyuy back stocks. We have not used it all. | thidee was a $50
million approval, we've bought back what, about $28lion against it, $23 million? So we have $2dlion left. There is
actually a nice chart on page 45. Having said thathave, you know, have not announced anythinghattis still out
there.

(Unintelligible).
What's that Joe

We're not being any help to you at
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Jim Barrett: It’s actually been very helpful but | appreciat:

Joe Shoer  All right, thank you for your time with u:

Jim Barrett; Sure, thank you

Operator: You also have a follo-up question from lan Gilson with Zacks Investm
lan Gilson:  Yeah my question has been answered, thank youwec.

Joe Shoer  Thank you lan

Operator:; Your next question comes from Ross Haberman withelfaan Fund

Ross HabermalJust a follow-up, Rocky could you refresh us, wilias going to be your capital expenditures for thailendar year and
whatever it is, are you rethinking i

Rocky WardripOn the rental fleet | believe we're right around@4million and that includes pickups and cargo wahi&h will probably be
somewhere in the $110 million area which are largebbably on a net basis about $10 million as spgdo the full gross
amount. And | believe on the real estate side wardgeted around $160 million and we have an anditi$37 million of
TRAC leases that we will purchase as they combdaenhd of their tern
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Ross Haberman: And given the environment are - so between the $4illibn and the $160 million you're talking abdb$60 million, is
that will be a gross or and what will be the netiber?

Rocky Wardrip: | believe our sales number is probably going tetmewhere around $150 million to $155 millit
Ross Habermar So tha's about $400 million between the two issues

Rocky Wardrip: Yeah.

Ross Habermar If my math is right

Rocky Wardrip: Yeah and we have secured financing on all but riyu$$9 million of the production through March aéxt year and we
have people working that right now and’re hoping to nail that down here within the nexewer two.

Ross Habermar Joe given the environment are you comfortable Sperttiat level of money today

Joe Shoen: Oh absolutely. And again, so much of this is regtaent so you're looking at, you know, the econormicshat you
have and what you're getting. And if you, you kndfal,thought revenue was going to drop 10% or sitrimg, no I'd
have a different attitude. But even with flat rewvernit’s replacement, you see? Se #@h easier calculation from my pc
of view. | feel comfortable with it, ye:
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Ross Habermar How much of the $400 million is replaceme

Joe Shoer Well except for the real estate, 100% of il

Ross Haberman: It is, okay, all right, | didn’t understand thathlought you were saying part of that was parhef-part of the $400 milliot
was for expansior

Joe Shoen: We're actually slightly down in fleet so | actualhave some catch up to do so no, I'm - we're nglexling the fleet
really at this time. Now I’'m not against expandthg fleet, it's up to (unintelligible) but right mg no we're having
trouble just getting replacements in. So if we wgoeg to expand the fleet it would be next spiingomething

Ross Habermar Got it, okay. All right, thanks again guy

Joe Shoer You bet Ross, thank yo

Operator: Again, to ask a question please press Star 1 ontglmphone keypad. Your next question comes frach&el Millman
with Soleil Securities

Michael Millman: I'm sorry if you went over this earlier but given yware shorted on trucks, why d’t that get reflected in better pricin

Joe Shoen: That'’s a fair question. | don’t know that | havsteaightforward answer to it. You know, of courke tompetitor is out
there. | can't tell you that they got the businted we forecasted we were going to get. | dontvnl don’t have a
straightforward answer to it. A lot of transactiare driven by availability but theiea price that we believe people \
pay and the price is not all that flexible. Buyd@u don’t have a truck let's say in (Penske) yat fiont make the renta
You don’t get to raise the price of the truck irbahy, you just don’t get the rental in (Penskejom’t think that's a fair
enough answer to your question but’s about as good a one as | he
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Michael Millman: Well did the shortage of trucks, was that in speddcations or was it spread across your mar
Joe Shoen: Well it's always in a specific location but it wasgeographically concentrated to my knowledgen®pl don't think it

was geographically concentrated but the markdtiays very specific and so every Saturday Michdeve customers
who call and complain because we didn’t honor ammitment to get them a rental truck because iim thefined
market area there just wé't one.

We’re running about 15,500 locations and if half sucks are rented on a given day that means we $@wething like
45,000 trucks available and they just don’t spreaehly. In other words every day - I'll be wrongtbogou know, more
than 10% of my locations every day have zero truciare than 10% because there’s - because that'sagu the
cookie crumbles. So if a customer calls that pkme has zero trucks, there’s a high probability the person at that
place will mistakenly say v're out of trucks. Now -Haul is not out of trucks but th're out of trucks

So this phenomena of number of locations and numbeguipment equating to transactions has beéstaric thing
with us and we got an increase in utilization ot same period of time which means we did do sirings better bt
no, we did not get a price increase over that titbat size truck

Michael Millman: Generally whé's the outlook for price increases going forwe
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Well that's always a $64,000 question. I'd sag #' lot better than it was a year ago. A year agould have been fairl
pessimistic. There’s things happening out in theketplace that | don’t control my truck rental costipors but they
could change tha

But Jim Barrett did | think a fair assessment altjfohe doesn’t have a crystal ball either but kleadfiair assessment of
saying that, and | would concur that the Budgetepdutting that we had ramp at a year ago and eayeha half ago is
mitigating. | car't tell you if's mitigated but 's mitigating and so th’'s a very positive thing for everyboc

Because we're subject to the classic economicsaasportation problem. If some idiot begins to @@t to marginal
cost then nobody’s going to replace the fleet.dtigery attractive thing for a short sighted pergomd we're always
definitely afraid of that and at any time becaukmeentory imbalances somebody’s trying at marbowest. In other
words if | had way too much fleet in Bostc' d be motivated to rent it out at my marginal caost {'d think | did good

So there’s some of that pricing always in the mgnlkee by all competitors and the trick is notabthat become a

downward cycle but now we’ve now priced more andemoarkets at that way, not just hold that judtston and

sometimes they have a lot of equipment and we dwn/tce versa and so our needs and pricing aferdift. So you
could see a 20% spread in pricing easily’s totally inventory driven and it looks like somieifp that i’s not.

So overall | like our distribution of our fleet tag, | think it's reasonable. It's not bad, thats Sure. | have a hard time
telling where my competitor’s fleet is. We do théng monitor them and we have a lot of anecdofalmation but |
don't think their fleet is either Budget or Penskstacked up in any particular place. So | thimkt tJim’s assessment of
the pricing, the price, that the downward spirapoiging has- is mitigating is a very accurate ot
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And of course I'd like to see prices inch up beeaussts are always going up. No matter what | dbscgo up because
of macro forces. So I'd like to see pricing go uyg &'ve been very vocal about that over the lastrytgeying to

encourage my staff to not just jump on price evane but of course sell the other attributes ofpih@duct which there
are considerable attribute

But nevertheless if Budget will rent a truck for®®4my person is going to have a hard time gettB@0%o we’ll match
that rate and do that every day and that's a comindustry practice. So are we going to get a pricesase this year? |
have- | dor’'t know. Are we going to try to get one? Sure’re going to try to get one, you b

(Unintelligible).

Yeah Gary said it's always - you'll get a pricer@ase in LA and you won’t get one in San Franci€iay, fine. Or
sometimes you get a price increase on the 17 fock tand you can’t get one on the 10 foot truckt iBgets very
specific. As some of you know, you know, we nowti@nths ago did our generation one of the new pyisistems ar
last May we did generation two of the new priciggtem.

This is a very critical function to us at all timasd we’re now six months or so into the generatiomof the new
pricing system and we're starting to see some @btmefits that we thought we would be buildingittit's a very
complicated apparatus and we're just learning fmdatit and | think that helped us a little bit otiee last several

months. But there’s more room there if we can nrassnd if we can keep the other competitors fiwing, you know,
becoming suicidal in their pricini
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So but there’s not a simple answer to it. Theretsam index. People don’t price off of index or Bavleading model or
something like that in this business so that ifiéWw their rate from Phoenix to Albuquerque | cathiein, you know,
basically calculate their other rates. The modetstdvork like that. It's very, very difficult toay a general rule what is
pricing. And what we do is we continually checkgomg and we get almost a skatter diagram of dadatlaen we start t
form opinions kind of which way is the cloud movihgcause it doe’t move like a line

Michael Millman: Budget is small enough, why do you care what theae is?

Joe Shoen:

Well first of all they’re small but not in every miat. This all breaks down into sub markets sogitk on Portland,
Seattle. Budget is a very viable and could be aidatimg competitor for the Portland, Seattle mask#tyou let things
kind of go the way they want to for six months lslesay Budget could out perform us in the Se#dtleortland mark
and maybe in the Seattle to - what’s that town k&pe so and same thing would be said of Penskeéhédle break
down into sub markets and then they also break dotermodels and so the's - it does matter

And then | think additionally the customer wantktmw are we - the customer thinks we have a mdgggdmost and
so they’re always wondering if we're kind of likeet guy at the ballpark which is we're getting $456rfor a hot dog
but fair price of which is 99 cents. And they’revalys wondering this and we’re always kind of figlgtithis perception
and so we, right or wrong, we have a strategyyifidrto maintain pricing discipline
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So for an instance, if it got down to where we bad truck left in Phoenix, we would rent it for it 10% of the price
of what we would rent it if we had 100 trucks inoehix. Penske would quadruple the price. They wpulcke straight

to demand. That last truck in Phoenix would go$#4y000 and thas'a policy they have and they follow it and | pras:
it works good for them. We d't do that.

Michael Millman: But they make mone

Joe Shoen:

Gary Horton:

They make money, we make money too, okay? | mégnouilook over a 20 year period, of course thigjurfes aren’t
published but if you take the Budget, Ryder andtedir predecessors on a long term view we've doltw better than
they have. They've had difficulty just existing. 8®re’s - the one quarter does not make the wjede, one year does
not make the whole business. And s, you know, just kind of the nature of this busm

| don’t know of other businesses, | don’t have aimg to do with them. But that’s the nature of business. We are
making money. We're definitely making money angldfi look at EBITDA or cash flow which is what wevalys point

to, that's a lot less - it's not the end of the jeithose numbers modulate a lot closer now a godidator of
fundamental economics. Gar

Michael, one of the things that you have to lookrmaprices is what | was trying to get across is liave to price for the
imbalance of inventories. And we at any given timaee - | don’t know because we’ got all different models of trucks,

the different models of trailers. They all fit irithin a group. Then what you have is 15,000 locetiand you have prices
one way to virtually everywher
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And periodically - and not periodically but whatwie doing constantly is going through and lookatg/our price from
Phoenix to Reno, Phoenix to Albuquerque and therrgdooking at the size of the truck. And you arually going

through and modifying your pricing. So being aldegyd and just price it, you know, raise the prite,not that simple
because of all the different prices that you h

If you are not careful and you end up with a 10%aitance in rentals out and in, by the end of the yeu will have all

of your inventory in one place and you'll be outlire other. That's what you have to do is you havgrice to the
market, you price to the supply and the dem.

Michael Millman: Thank you, very helpfu

Gary Horton; Thanks.

Operator:; There are no other questions at this time. Joeoddhpave any closing remark

Joe Shoen: Well | want to thank everybody for their continusgpport. We're going to have our annual sharehsld@eting. Wee
going to do a virtual analyst meeting at the same to give you a chance to see a few other pefome U-Haul. In the

interest of sustainability and being green I'm maooending you not buy an airplane ticket but that yee 30 or 60
minutes of bandwidth on your computer to attendntieeting.

We'll try to be responsive. | know we lost audio fofew minutes last year when we tried it. We lthire won't lose
audio this year for a few minutes but we're gettiragter at doing this. | think it's - I'm real exed about it and it was
positive for us last year and | look forward torggpositive again this year. So I'm sure (Jennif&3 sent out some
kind of a notice or if she hasn’t she soon wiltiteg you know the specifics of how to log on. Bwtduld look forward
to anyon’s participation in that conference. | think 's everything, thank you all very muc
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AMERCO REPORTS FIRST QUARTER FISCAL 2009 FINANCIAL RESULTS

RENO, Nev. (August 6, 2008)-AMERCO (Nasdaq: UHAL), parent of U-Haul Interratal, Inc., North America’s largest “do-it-yourself
moving and storage operator, today reported neirggs available to common shareholders for its §usarter ending June 30, 2008, of $ 26.6
million, or $1.37 per share, compared with net gys of $38.5 million, or $1.93 per share, for fzene period last year.

“Introduction of more new small trucks remains lehschedule due to a strike at affecting our seppliThis has lowered our revenue for the
quarter and the year,” stated Joe Shoen, ChairimnAME&RCO. “This year is likely going to be anothéght one for consumer truck rental.”

Highlights of First Quarter 2009 Results

« Selfmoving equipment rental revenue decreased 0.6%h#offirst quarter of fiscal 2009 compared with firet quarter of fisce
2008. The average size of the rental truck flegind the quarter declined compared to the samiegéast year; this was large
offset by improvements in utilization. The negatjwicing trend we have been experiencing contito@soderate

« Self-storage revenues for AMERCEOMoving and Storage segment increased 1.9% fdiirdtegquarter of fiscal 2009 compared v
the first quarter of fiscal 200

« The Company nets gains and losses from the dispdgabperty and equipment against depreciatiortluded as an offset to tc
depreciation for the first quarter of fiscal 2008sra $10 million gain on the sale of real estakerd was no similar gain in the fi
quarter of fiscal 2009. Excluding this gain, tadapreciation increased $10.7 million primarily doeequipment. Additionally, lea
expense increased $1.7 million during the sameogefihe Company was able to offset a portion of¢hiacreases in fleedlatec
costs through reductions in maintenance and repatrresulting from the newer fle

« Earnings from operations at the insurance compamipsoved $1.4 million for the first quarter of dsl 2009 compared with the fi
quarter of fiscal 200¢

« Net cash provided by operating activities incregbbdl5 million for the first quarter of fiscal 20@®@mpared with the first quarter
fiscal 2008,

AMERCO will hold its investor call for the first quter of fiscal 2009 on Thursday, August 7, 20@8 a.m. Pacific Time (11 a.m. Eastern).
The call will be broadcast live over the Internetvavw.amerco.com. To hear a simulcast of the calg replay, visit www.amerco.com.




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

Since 1945, U-Haul has been the undisputed choicthé do-it-yourself mover, with a network of mahan 15,650 locations in all 50 United
States and 10 Canadian provinces. U-Haul custopairgnage has enabled the Company to maintageadize of 96,000 trucks, 75,000
trailers and 35,000 towing devices. U-Haul offesrenthan 390,000 rooms and more than 34 milliorasgjteet of storage space at more than
1,075 owned and managed facilities throughout NArtterica. U-Haul is the consumer’s number one ahai the largest installer of
permanent trailer hitches in the automotive aftekegindustry. U-Haul supplies alternative-fuel fahicles and backyard barbecues as one
of the nation’s largest retailer of propane.

Certain of the statements made in this press releagegarding our business constitute forward-lookingstatements as contemplated
under the Private Securities Litigation Reform Actof 1995. Actual results may differ materially fromthose anticipated as a result of
various risks and uncertainties. Readers are cautied not to place undue reliance on these forwartboking statements that speak onl
as of the date hereof. The Company undertakes no lijpation to publish revised forward-looking statemats to reflect events or
circumstances after the date hereof or to reflectte occurrence of unanticipated events, except asoqwred by law. For a brief
discussion of the risks and uncertainties that magffect AMERCO's business and future operating resus, please refer to Form 10-Q
for the quarter ended June 30, 2008, which is onl& with the SEC.




Report on Business Operations
Listed on a consolidated basis are revenues fomajor product lines for the first quarter of fis2809 and fiscal 2008.

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands
Revenue:
Seltmoving equipment renta $ 390,02¢ $ 392,51
Seltstorage revenue 27,55! 32,03¢
Self-moving & self-

storage products and service sales 62,55¢ 68,65¢
Property management fe 4,71¢ 3,941
Life insurance premiun 26,917 29,18
Property & casualty insurance premiu 6,124 5,91¢
Net investment & interest incon 14,59¢ 14,31«
Other revenue 10,30¢ 7,703
Consolidated revenu $ 542,79:  $ 554,27!

Listed below are revenues and earnings from opersitkit each of our operating segments for thediratter of fiscal 2009 and fiscal 2008.

Quarter Ended June 30,

2008 2007

(Unaudited)
(In thousands
Moving & storage

Revenue $ 501,54. $

Earnings from operatiot 69,68¢
Property and casualty insurar

Revenue 8,89(

Earnings from operatiot 2,20¢
Life insurance

Revenue 33,06:

Earnings from operatiot 4,16z
SAC Holding Il

Revenue -

Earnings from operatiot -
Eliminations

Revenue: (700

Earnings from operatior (4,391
Consolidated resuli

Revenue: 542,79:

Earnings from operatior 71,66

502,59°
88,49:

9,01¢
2,31¢

36,18:
2,31

12,38¢
3,75¢

(5,910
(4,876

554,27
92,00¢
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The Company owns and manages self-storage fagillfielfstorage revenues reported in the consolidated diabstatements for Moving ar
Storage represent Company-owned locations onlautalso provides property management servicestéoage locations and earns a fet
these services. These storage centers are not dwrtté Company and therefore are not reportethemalance sheet and the rental reve
are not reported in the statements of operatioxee(# for SAC Holding II). Self-storage data fottth@ur owned and managed locations is as
follows:

Quarter Ended June 30,

2008 2007
(Unaudited)
(In thousands, except occupancy ri
Room count as of June . 39C 384
Square footage as of June 34,40: 33,84t
Average number of rooms occupi 32C 32¢
Average occupancy rate based on room ¢ 82.3% 85.5%
Average square footage occup 28,77¢ 29,30¢




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS

Assets:
Cash and cash equivale
Reinsurance recoverables and trade receival#e
Notes and mortgage receivables,
Inventories, ne
Prepaid expenst
Investments, fixed maturities and marketable tézg.
Investments, othe
Deferred policy acquisition costs, t
Other asset
Related party assets
Total
Property, plant and equipment, at c
Land
Buildings and improvemen
Furniture and equipme
Rental trailers and other rental equipn
Rental truck:
Subtota
Less: Accumulated depreciation
Total property, plant and equipment
Total assets

Liabilities & stockholder equity
Liabilities:
Accounts payable & accrued expen
AMERCC's notes, loans and leases payi
Policy benefits & losses, claims & loss expensagable

Liabilities from investment contrac
Other policyholder funds & liabilities
Deferred incomi
Deferred income taxce
Total liabilities
Stockholder' equity:
Series A common stoc
Common stocl
Additional paic-in capital
Accumulated other comprehensive |
Retained earning
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders’ equity

Total liabilities & stockholders’ equity

June 30, 200 March 31, 200t
(Unaudited)
(In thousands
$ 239,79. $ 206,62.
207,64« 201,11¢
2,29¢ 2,08¢
71,07t 65,34¢
62,92¢ 56,15¢
567,53. 633,78«
247,98! 185,59:
33,52( 35,57¢
130,68t 131,13t
296,96t 303,88t
1,860,43. 1,821,31
208,39: 208,16«
884,31. 859,88
320,61! 309,96(
208,82t 205,57.
1,712,241 1,734,42!
3,334,391 3,318,00:
(1,315,430 (1,306,827
2,018,961 2,011,171
$ 3,879,39. $ 3,832,48
$ 299,137 % 292,52t
1,492,75! 1,504,67
785,25 789,37-
328,62¢ 339,19¢
9,64t 10,46
16,78’ 11,78:
146,33t 126,03:
3,078,54. 3,074,05!
10,49° 10,49°
419,83: 419,37(
(40,224 (55,279
942,00( 915,41!
(524,677 (524,677
(6,580 (6,895
800,84 758,43:
$ 3,879,39. $ 3,832,48
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AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Seltmoving equipment renta
Seltstorage revenue
Self-moving and self-storage products and sersdédes

Property management fe

Life insurance premiun

Property and casualty insurance premil
Net investment and interest inco

Other revenue

Total revenues

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

Total costs and expenses

Earnings from operatior
Interest expens
Pretax earning
Income tax expense
Net earning:
Less: Preferred stock dividends

Earnings available to common shareholders
Basic and diluted earnings per common share

Weighted average common shares outstani
Basic and diluted

Hit#H

L2

Quarter Ended June 3
2008

(Unaudited)

(In thousands, except share and per share amc
390,02 392,51
27,55 32,03¢
62,55¢ 68,65t
4,71¢ 3,941
26,91° 29,18
6,12¢ 5,91¢
14,59¢ 14,31«
10,30¢ 7,708
542,79: 554,27!
259,27 273,20:
47,96¢ 44,30«
34,98t 34,64¢
27,31% 29,27
2,08¢ 3,91
34,56¢ 32,65¢
64,93¢ 44,26t
471,13. 462,27
71,66: 92,00¢
(23,844 (23,716
47,81¢ 68,28¢
(17,992 (26,536
29,82¢ 41,75:
(3,241 (3,241
26,58 $ 38,51:
1.37 $ 1.9:
19,343,18 19,937,15







