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

Form 10-Q
(Mark One)
4] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the quarterly period ended September 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 88-010681E

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

Indicate by check mark whether the registrant: (a3 filed all reports required to be filed by $@metl3 or 15(d) of the Securities Exchange Act 884
during the preceding 12 months (or for such shqgrégiod that the registrant was required to filehsteports), and (2) has been subject to suchgfi@guirements f
the past 90 days. Y&& No[l

Indicate by check mark whether the registrant large accelerated filer, an accelerated filer, a-accelerated filer, or a smaller reporting compa®e¢
definition of a “large accelerated filer,” “acced¢ed filer,” “non-accelerated filer” and “smallexporting company” in Rule 12b-2 of the Exchange. £Check one):

Large accelerated filér] Accelerated filey] Non-alerated filerd
Smaller reporting compariyl

Indicate by check mark whether the registrantseell company (as defined in Rule 12b-2 of the BExgje Act.)
YesO NoM

19,610,849 shares of AMERCO Common Stock, $0.25/alare, were outstanding at November 1, 2008.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

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

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

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expetr
AMERCO's notes, loans and leases pay
Policy benefits and losses, claims and loss expepagable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incom
Deferred income taxes
Total liabilities
Commitments and contingencies (notes 3, 6, 7 ai
Stockholders' equity
Series preferred stock, with or without par vakb@,000,000 shares authorizt
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and outstanding as ofr8bete30 and March 31, 20l
Series B preferred stock, with no par value, 100 $ffares authorized; no
issued and outstanding as of September 30 and N8arc200¢
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@gares authorize
none issued and outstanding as of September 3Marah 31, 200¢
Common stock of $0.25 par value, 150,000,000 shaurt®orized; 41,985,7C
issued as of September 30 and March 31, :
Additional paic-in capital
Accumulated other comprehensive |
Retained earning
Cost of common shares in treasury, net (22,370s0@%es as ¢
September 30 and 22,354,386 shares as of Marc2088)
Unearned employee stock ownership plan shares
Total stockholders' equity
Total liabilities and stockholders' equity

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

September 30 March 31,
2008 2008
(Unaudited)
(In thousands

$ 363,13( $ 206,62:
195,31t 201,11¢
2,452 2,08¢
77,34¢ 65,34¢
57,92 56,15¢
567,13: 633,78«
225,32t 185,59:
40,14 35,57¢
122,65: 131,13¢
292,25¢ 303,88t
1,943,67! 1,821,31.
210,42; 208,16«
897,71« 859,88
319,83: 309,96(
207,31! 205,57.
1,707,51 1,734,42!
3,342,80:. 3,318,00:
(1,308,981 (1,306,82)
2,033,81 2,011,17
$ 3,977,491 $ 3,832,48
$ 280,62( $ 292,52¢
1,575,01: 1,504,67
776,02¢ 789,37-
321,83¢ 339,19¢
10,30( 10,46
12,26¢ 11,78:
169,62: 126,03:
3,145,68: 3,074,05!
10,497 10,49°
420,15: 419,37(
(49,819 (55,279
982,58 915,41!
(525,33¢) (524,67)
(6,264) (6,895
831,81: 758,43:
$ 3,977,490 3 3,832,48




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30
2008 2007
(Unaudited)
(In thousands, except share and er
share amounts

Revenues
Self-moving equipment renta $ 439,24: $ 435,78¢
Self-storage revenue 27,90! 33,08¢
Selfmoving and se-storage products and service si 58,29¢ 62,554
Property management fe 4,721 3,99¢
Life insurance premium 27,09¢ 27,937
Property and casualty insurance premit 7,35¢ 7,33z
Net investment and interest incol 14,98: 16,37:
Other revenue 11,89: 9,27¢
Total revenues 591,49¢ 596,34
Costs and expense
Operating expense 274,28t 284,85
Commission expenst 54,08: 49,48:
Cost of sale: 32,64: 33,94:
Benefits and losse 27,67 25,59:
Amortization of deferred policy acquisition co: 2,33¢ 3,26¢
Lease expens 38,51¢ 34,37
Depreciation, net of (gains) losses on disposals 66,43/ 55,74¢
Total costs and expenses 495,97 487,26
Earnings from operatior 95,52 109,08(
Interest expense (24,930 (27,449
Pretax earning 70,59: 81,63:
Income tax expense (26,76%) (31,157
Net earning: 43,82¢ 50,47
Less: Preferred stock dividends (3,247) (3,247)
Earnings available to common shareholders $ 40,587 $ 47,23:
Basic and diluted earnings per common share $ 21C $ 2.3¢
Weighted average common shares outstanding: Badidituted 19,351,32 19,733,75

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 3C
2008 2007
(Unaudited)

(In thousands, except share and
share amounts

Revenues
Selfmoving equipment renta $ 829,27 $ 828,30:
Self-storage revenue 55,45: 65,124
Selfmoving and se-storage products and service si 120,85: 131,20¢
Property management fe 9,431 7,94(
Life insurance premium 54,01¢ 57,12
Property and casualty insurance premit 13,48: 13,24¢
Net investment and interest incol 29,57¢ 30,681
Other revenue 22,19: 16,98:
Total revenues 1,134,28! 1,150,61
Costs and expense
Operating expense 533,55¢ 558,05¢
Commission expenst 102,04° 93,78t
Cost of sale: 67,627 68,59:
Benefits and losse 54,99( 54,86¢
Amortization of deferred policy acquisition co: 4,42¢ 7,18¢
Lease expens 73,08¢ 67,03¢
Depreciation, net of (gains) losses on disposals 131,37: 100,01:
Total costs and expenses 967,10" 949 53!
Earnings from operatior 167,18 201,08
Interest expense (48,779 (51,16%)
Pretax earning 118,41( 149,91¢
Income tax expense (44,760 (57,697
Net earning: 73,65( 92,22¢
Less: Preferred stock dividends (6,487) (6,4872)
Earnings available to common shareholders $ 67,16¢ $ 85,74«
Basic and diluted earnings per common share $ 347 $ 4.3
Weighted average common shares outstanding: Badidituted 19,346,94 19,850,87.

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands
Comprehensive incom:
Net earning: $ 4382 $ 50,47
Other comprehensive income (loss), net of
Foreign currency translatic (3,479 6,252
Unrealized loss on investmer (4,152) (2,507)
Change in fair value of cash flow hedges (1,96¢) (9,630
Total comprehensive income $ 34,22¢ $ 44,58¢

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands
Comprehensive incom
Net earning: $ 73,65( $ 92,22¢
Other comprehensive income (loss), net of
Foreign currency translatic (2,297 11,87¢
Unrealized loss on investmer (3,679 (1,287)
Change in fair value of cash flow hedges 11,42 (1,447)
Total comprehensive income $ 79,11C $ 101,37

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended September 3C
2008 2007
(Unaudited)

(In thousands

Cash flow from operating activitie

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

Net earning: $ 73,65( $ 92,22¢
Adjustments to reconcile net earnings to cashigea/by operations
Depreciatior 121,92( 113,19
Amortization of deferred policy acquisition co 4,42¢ 7,18:
Change in allowance for losses on trade receis: (29 87
Change in allowance for losses on mortgage r (59 (19)
Change in allowance for inventory reser 3,602 1,281
Net (gain) loss on sale of real and personal pigj 9,452 (13,187
Net loss on sale of investmel 1 14¢
Deferred income taxe 48,99¢ 33,96¢
Net change in other operating assets and liasli
Reinsurance recoverables and trade receivi 5,831 (5,159
Inventories (15,607 3,181
Prepaid expense 8,87: 4,12(
Capitalization of deferred policy acquisition cc (4,887) (2,539
Other asset 8,83t (20,379
Related party asse 11,24¢ 41,88:
Accounts payable and accrued expet (16,199 13,49’
Policy benefits and losses, claims and loss expepagable (12,819 5,06¢€
Other policyholders' funds and liabiliti (74¢€) 211
Deferred income 53¢ (1,679
Related party liabilities (1,639 (3,417)
Net cash provided by operating activities 245,39: 279,69(
Cash flows from investing activitie
Purchases o
Property, plant and equipme (224,99¢) (360,51))
Short term investmen (216,35) (128,62
Fixed maturities investmen (115,129 (45,627)
Preferred stoc (2,007 -
Real estat (350 (3,44))
Mortgage loan: (9,31)) (4,895
Proceeds from sale ¢
Property, plant and equipme 80,80¢ 100,66(
Short term investmen 182,39¢ 144,81
Fixed maturities investmen 173,67( 61,20¢
Equity securities 27 46
Preferred stoc - 2,62t
Real estat 704 15¢
Mortgage loan: 2,82z 4,04:
Payments from notes and mortgage receivables 63 367
Net cash used by investing activities (127,64%) (229,18
Cash flows from financing activitie
Borrowings from credit facilitie 135,33( 447,62(
Principal repayments on credit faciliti (74,320 (179,049
Debt issuance cos (360) (9,850
Capital lease paymer (349) -
Leveraged Employee Stock Ownership F- repayments from loa 631 60¢
Treasury stock repurchas (659) (33,96¢)
Securitization deposit - (116,176
Preferred stock dividends pe (6,482) (6,482)
Net dividend from related par 2,01C -
Investment contract depos 9,561 8,77
Investment contract withdrawals (26,927) (34,037)
Net cash provided by financing activities 38,44 77,45
Effects of exchange rate on cash 318 112
Increase in cash equivalel 156,50¢ 128,07:
Cash and cash equivalents at the beginning obgeri 206,62: 75,27
Cash and cash equivalents at the end of period $ 363,13( $ 203,34







AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. Basis of Presentation

The second fiscal quarter for AMERCO ends on thd" 20 September for each year that is referenced.i@urance company subsidiaries have a se

quarter that ends on the Sf June for each year that is referenced. They baea consolidated on that basis. Our insuranceanies’financial reporting process
conform to calendar year reporting as requiredtbtesnsurance departments. Management believesdhaolidating their calendar year into our fisgaér financie
statements does not materially affect the finanmisition or results of operations. The Compangldses any material events occurring during therirgning perioc
Consequently, all references to our insurance didsg@s’ years 2008 and 2007 correspond to fise@P2and 2008 for AMERCO.

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

The condensed consolidated balance sheets as ¢énSmgr 30, 2008 and March 31, 2008 include the wdsoof AMERCO and its whollpwnec
subsidiaries. The September 30, 2008 condensedlaated statements of operations and cash flowkidle the accounts of AMERCO and its whabymnec
subsidiaries. The September 30, 2007 condensedlmated statements of operations and cash flowkidie the accounts of AMERCO and its whadiymec
subsidiaries and SAC Holding Il and its subsidisuf¢&SAC Holding I1”).

The condensed consolidated balance sheet as ofrSlept 30, 2008 and the related condensed conslidgéatements of operations for the second q.
and the first six months and the cash flows forfitst six months ended fiscal 2009 and 2008 a®eudited.

In our opinion, all adjustments necessary for thie ffresentation of such condensed consolidatethéial statements have been included. Such adjosd
consist only of normal recurring items. Interimuks are not necessarily indicative of resultsgdull year. The information in this 1Q-should be read in conjunct
with Management’s Discussion and Analysis and fai@nstatements and notes thereto included in ti&RCO 2008 Form 10-K.

Intercompany accounts and transactions have beamated.

Description of Legal Entities
AMERCO, a Nevada corporation (“AMERCO"), is the ¢iimlg 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 ternmigany,” “we,” “us” or “our” refers to AMERCO andladf its legal subsidiaries.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Description of Operating Segmen

AMERCO has (or had) four reportable segments. Tdrey(or were) Moving and Storage, Property and @asinsurance, Life Insurance and SAC Holdir
(through October 2007).

Moving and Storage operations include AMERCO, U-Hmd Real Estate and the wholly-owned subsidiasfeld-Haul and Real Estate and consist of
rental of trucks and trailers, sales of moving digsp sales of towing accessories, sales of propheerental of self-storage spaces to the “dmiirgelf” mover an

management of self-storage properties owned byatperations are conducted under the registeaee name U-HaLﬁthroughout the United States and Canada.

Property and Casualty Insurance includes RepWaedtitanwholly-owned subsidiaries. RepWest providess|adjusting and claims handling forHaul
through regional offices across North America. Res¥\also underwrites components of the Safemovet@aand Safestor protection packages tblaid customer:

Life Insurance includes Oxford and its whobyvned subsidiaries. Oxford provides life and heaigurance products primarily to the senior matkebugt
the direct writing or reinsuring of life insurandéledicare supplement and annuity policies. Addiitn Oxford administers the salisured employee health ¢
dental plans for Arizona employees of the Company.

SAC Holding Il Corporation and its subsidiaries oself-storage properties that are managed byaul under property management agreements ands
independent WHaul rental equipment dealers. AMERCO, througtsitbsidiaries, has contractual interests in cei$#i€ Holding Il properties entiting AMERCO
potential future income based on the financial granfince of these properties. Prior to November 280MERCO was considered the primary beneficiarythase
contractual interests. Consequently, for those nteygp periods prior to November 2007, we includéé results of SAC Holding Il in the consolidateddfincia
statements of AMERCO, as required by Financial Actimg Standards Board Interpretation No. 46@)nsolidation of Variable Interest Entiti€§-IN 46(R)").

2. Earnings per Share

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

The weighted average common shares outstandingidex@ostt992 shares of the employee stock ownership plah tihve not been committed to
released. The unreleased shares net of shares ttechini be released were 269,415 and 319,316 @spiember 30, 2008 and September 30, 2007, regplgcti

6,100,000 shares of preferred stock have been @edlirom the weighted average shares outstandinglation because they are not common stock ary
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:

September 30 March 31,

2009 Rate (& Maturities 2008 2008
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.9%% 201¢  $ 280,00 $ 285,00(
Real estate loan (revolving crec 3.9% 201¢ 145,00( 100,00(
Senior mortgage 5.19%- 5.7%% 2009- 201t 505,94¢ 511,81¢
Construction loan (revolving cred 3.9%% 200¢ 37,28( 30,78:
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing terr 5.25%- 7.42% 2012- 201t 326,22( 288,80¢
Fleet loans (securitizatiol 5.40%- 5.5€% 2010- 201« 266,44! 288,27(
Other obligations - 2009 -201¢ 14,12 -
Total AMERCO notes, loans and leases payable $ 1,575,01. $ 1,504,67

(a) Interest rates as of September 30, 2008, iivgiuttie effect of applicable hedging instrume

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its slidosés and UHaul Company of Florida are borrowers under a Hesthte Loan. The loan has a fi
maturity date of August 2018, the loan is comprieed term loan facility with initial availabilitpf $300.0 million and a revolving credit facilityitv an availability o
$200.0 million. As of September 30, 2008, the @utding balance on the Real Estate Loan was $280lidrmand $145.0 million had been drawn down e
revolving credit facility. U-Haul International, ¢nis a guarantor of this loan.

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymewtgh 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&lamd an
accrued and unpaid interest due at maturity. Thed Rstate Loan is secured by various propertieseaviny the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreementhé applicable London Int&ank Offer Rat
(“LIBOR”) plus the applicable margin. At September 30, 2@08,applicable LIBOR was 2.49% and the applicabéegim was 1.50%, the sum of which was 3.€
The rate on the term facility portion of the loarhiedged with an interest rate swap fixing the aa® 93% based on the current margin.

The interest rate for the revolving credit faciliper the provisions of the amended Loan Agreenigthe applicable LIBOR plus the applicable mar@ihe
margin ranges from 1.50% to 2.00%. At Septembef808, the applicable LIBOR was 2.49% and the apple margin was 1.50%, the sum of which was 3.99%.

The default provisions of the Real Estate Loanudel non-payment of principal or interest and otftandard reporting and changeeiontrol covenant
There are limited restrictions regarding our uséheffunds.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cersgnior mortgages. These senior mortg
loan balances as of September 30, 2008 were iaghegate amount of $448.5 million and are due 20l5. The Senior Mortgages require average momifihcipa
and interest payments of $3.0 million with the udp@an balance and accrued and unpaid interestatiueaturity. These senior mortgages are securecebypir
properties owned by the borrowers. The interesistgier the provisions of these senior mortgages;.68% and 5.52% per annum. Amerco Real Estatep@oy an
U-Haul International, Inc have provided limited galtees of these senior mortgages. The defaultigpome of these senior mortgages include papment ¢
principal or interest and other standard reporéind change-in-control covenants. There are limistrictions regarding our use of the funds.

Various subsidiaries of the Company are borrowedeu mortgage backed loans that we also classifea®r mortgages. These loans are secured byn
properties owned by the borrowers. The loan balariciese notes total $57.5 million as of Septen@r2008. Maturity dates begin in 2009 with thejority
maturing in 2015. Rates for these loans range Bat8% to 5.75%. The loans require monthly princigiadi interest payments with the balances due upatnrity.
The default provisions of the loans include nonmawt of principal or interest and other standangoréng and change-inentrol covenants. There are limi
restrictions regarding our use of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary ¢fdut International, Inc. entered into a revolvingdit construction loan effective June 29, 2006e
maximum amount that can be drawn at any one ting@0 million. The final maturity is June 2009. A&September 30, 2008, the outstanding balance$®@s
million.

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. Tha isasecured by the properties being constructed. ifiterest rate, per the provision of the Loanekgnent, is th
applicable LIBOR plus a margin of 1.50%. At SeptemB0, 2008, the applicable LIBOR was 2.49% andhthegin was 1.50%, the sum of which was 3.99%-duH
International, Inc. is a guarantor of this loaneTdefault provisions of the loan include non-payh@rprincipal or interest and other standard répgrand change-in-
control covenants.

Amerco Real Estate Company is a borrower undersaatabacked working capital loan. The maximum arhthat can be drawn at any one time is $
million. The loan is secured by certain propertemed by the borrower. The interest rate, per tlo@ipion of the Loan Agreement, is the applicablBQR plus
margin of 1.50%. The loan agreement provides feolkéng loans, subject to the terms of the loareagrent with final maturity in November 2009. Tharaequire
monthly interest payments with the unpaid loan beg¢sand accrued and unpaid interest due at matukityaul International, Inc. and AMERCO are the guases\b
this loan. The default provisions of the loan imtE#unon-payment of principal or interest and ott@ndard reporting and changeedantrol covenants. At September
2008, the Company had utilized $25.0 million of iatility as collateral for a letter of credit, dag the Company with $10.0 million of availablesdit.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulmidis are borrowers under amortizing term loang I6an balances as of September 30, 2008 were 2
million with the final maturities between April 22Jand July 2015.

The Amortizing Loans require monthly principal ainterest payments, with the unpaid loan balanceamttdued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The intemss, per the provision of the Loan Agreemeats,the applicable LIBOR plus a margin between %. %0
1.75%. At September 30, 2008, the applicable LIB&d® 2.48% to 3.71% and applicable margins were dmtwl.125% and 1.75%, the sum of which was bet
3.605% and 5.46%. The interest rates are hedgddintérest rate swaps fixing the rates between.a6d 7.42% based on current margins.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thesad include nopayment of principal or interest ¢
other standard reporting and change-in-control camts.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed noBog Truck Note”) and an $86.6 million asd®ieked not
(“Cargo Van/Pickup Note”) on June 1, 2007. USF isamkruptcy-remote special purpose entity whollyaed by UHaul International, Inc. The net proceeds f
these securitized transactions were used to finapeebox truck, cargo van and pickup truck purchabeoughout fiscal 2008. U.S. Bank, NA acts asttbstee fo
this securitization.

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At September 30, 2008, the outstanding balarax
$179.8 million. The note is secured by the boxksuthat were purchased and operating cash flowceded with their operation.

The Cargo Van/Pickup Note has a fixed interest 0&ate.40% with an estimated final maturity of Ma@1®. At September 30, 2008, the outstanding ba
was $86.6 million. The note is secured by the camyts and pickup trucks that were purchased andpleating cash flows associated with their operati

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

The Box Truck Note and the Cargo Van/Pickup Note subject to certain covenants with respect tos|i@uditional indebtedness of the special put
entities, the disposition of assets and other coaty covenants of bankruptcy-remote special purposigies. The default provisions of the notesude nonpaymen
of principal or interest and other standard repgrind change in control covenants.

Other Obligations

In April 2008, the Company entered into a $10.0iaml capital lease for new rental equipment. Thentef the lease is seven years and the Companthk
option to purchase the equipment at a predeternanezlint after the fifth year of the lease. At Seyier 30, 2008, the balance on the lease was $8i6mi

The Company entered into $7.9 million of premiumeficing arrangements for one year expiring in Manath April 2009 at rates between 3.64% and 5.
At September 30, 2008, the outstanding balanckesfet arrangements was $4.5 million.

Annual Maturities of AMERCO Consolidated Notes, Loa and Leases Payab

The annual maturities of AMERCO consolidated loagyt debt as of September 30, 2008 for the nextyidars and thereafter is as follows:

Year Ending September 30
2009 2010 2011 2012 2013 Thereafter

(Unaudited)
(In thousands

Notes, loans and leases payable, sec $ 126,77. $ 176,68: $ 76,46¢ $ 125,03. $ 91,447 $ 978,60¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Interest on Borrowings
Interest Expense

Expenses associated with loans outstanding wefidlaws:
Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands

Interest expens $ 20,00: $ 25,327
Capitalized interes (235) (322)
Amortization of transaction cos 1,231 1,514
Interest expense (income) resulting from derivative 3,832 (568)
Total AMERCO interest expense 24,93( 25,95
SAC Holding Il interest expens - 3,23¢
Less: Intercompany transactions - 1,73¢
Total SAC Holding Il interest expense - 1,49¢
Total $ 24,93C $ 27,44¢

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands

Interest expens $ 39,58¢ $ 47,39¢
Capitalized interes (245) (605)
Amortization of transaction cos 2,51C 2,39t
Interest expense (income) resulting from derivative 6,92( (1,027)
Total AMERCO interest expense 48,774 48,16¢
SAC Holding Il interest expens - 6,467
Less: Intercompany transactions - 3,46¢
Total SAC Holding Il interest expense - 3,001
Total $ 48,77¢  $ 51,16¢

Interest paid in cash by AMERCO amounted to $18l8am and $25.9 million for the second quarterfistal 2009 and 2008, respectively.
Interest paid in cash by AMERCO amounted to $37llfam and $46.0 million for the first six monthg fiscal 2009 and 2008, respectively.

The Company manages exposure to changes in matketst rates. The Compasyise of derivative instruments is limited to higkffective interest ra
swaps to hedge the risk of changes in cash floutsiri¢ interest payments) attributable to changddBOR swap rates, the designated benchmark irtteats bein
hedged on certain of our LIBOR-indexed variableerdebt. The interest rate swaps effectively fix @@mpany’s interest payments on certain LIBODRexec
variable-rate debt. The Company monitors its posgiand the credit ratings of its counterparties does not anticipate ngrerformance by the counterparties. Inte
rate swap agreements are not entered into fomgaulirposes.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

On May 13, 2004, the Company entered into an ister@e cap agreement for $50.0 million of our alale rate debt over a three year term; howeves
agreement was dedesignated as a cash flow hedgsietfJuly 11, 2005 when the Real Estate Loanpeid down by $222.4 million. The $50.0 million ingst rat
cap agreement expired on May 17, 2007. Subseqoéduty 11, 2005, all changes in the interest rafsdair value (including changes in the opttotime value), wel
charged to earnings as the original forecastedsaeion was cancelled. Prior to July 11, 2005,d@nge in each caplet®spective allocated fair value amount
reclassified out of accumulated other comprehengizeme (loss) into earnings when each of the hedgeecasted transactions (the quarterly interagments
impacted earnings and when interest payments virer enade or received.

On June 8, 2005, the Company entered into separatest rate swap agreements for $100.0 millionwfvariablerate debt over a three year term anc
$100.0 million of our variable-rate debt over aefigear term, that were designated as cash flow heelfestive July 1, 2005. These swap agreements eaamneelle:
on August 18, 2006 in conjunction with our amendtneinthe Real Estate Loan, and we entered intova interest rate swap agreement for $300.0 millibrour
variable-rate debt over a twelyear term effective on August 18, 2006. As of Augl®, 2006, a net gain of approximately $6.0 milli@lated to the two cancel
swaps was included in other comprehensive incowss)l As the variableate debt is replaced, it is probable that theioaigforecasted transaction (future inte
payments) will continue to occur. Therefore, the derivative gain related to the two cancelled ssvapall continue to be reported in other comprekierniacome
(loss) and be reclassified into earnings when tigiral forecasted transaction affects earningssistent with the term of the original designateddiag relationshiy
For the first six months ended September 30, 20@BCompany reclassified $0.8 million of the netiive gain to interest income. The Company eates that $1
million of the existing net gains will be reclased into earnings within the next 12 months.

On November 15, 2005, the Company entered intowaafi@l starting interest rate swap agreement fo2&L#illion of our variable-rate debt over a gieal
term that became effective on May 10, 2006. Thigpswas designated as a cash flow hedge effectiwe3%a2006.

On June 21, 2006, the Company entered into anesiteate swap agreement for $50.0 million of outalde-rate debt over a sevgear term that becar
effective on July 10, 2006. On June 9, 2006, thm@any entered into a forward starting interest satep agreement for $144.9 million of our variatdée debt over
six-year term that became effective on October 10, 2@06 February 9, 2007, the Company entered intineanest rate swap agreement for $30.0 million o
variable-rate debt over a sevgear term that became effective on February 1272@h March 8, 2007, the Company entered into tegagte interest rate sv
agreements each for $20.0 million of our varialslerdebt over seveyear terms that became effective on March 10, 20Q0i7April 8, 2008, the Company entered
a forward starting interest rate swap agreemen$f®r3 million of our variableate debt over a seven year term that became igffemt August 15, 2008. On Aug
27, 2008, the Company entered into an interestswtp agreement for $19.0 million of our variatdée debt over a seven year term that became igffemt Augus
29, 2008. On September 24, 2008, the Company ehtete an interest rate swap agreement for $30I0omiof our variablerate debt over a seven year term
became effective on September 30, 2008. Theseesiteate swap agreements were designated as oashetiges on their inception (trade dates).

For the first six months ended September 30, 2€88,Company recognized net losses of $7.9 millimmf highly effective cash flow hedges, which
attributable to the portion of the change in thevalue of the hedges. The hedging relationshipestain interest rate swap agreements is not derei to be perfect
effective in which an effectiveness test is perfednfor each reporting period. The net gains attable to the portion of the change in the fair eatapresenting tl
amount of the hedgesheffectiveness recognized in earnings during ih& Bix months was $0.2 million included in intsréncome. All forecasted transacti
currently being hedged are expected to occur by201
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Interest Rates

Interest rates and Company borrowings were aswstlo

Weighted average interest rate during the qui

Interest rate at the end of the qua

Maximum amount outstanding during the qua
Average amount outstanding during the que

Facility fees

Weighted average interest rate during the firsnsinths
Interest rate at the end of the first six mor

Maximum amount outstanding during the first six i
Average amount outstanding during the first six the

Facility fees

13

Revolving Credit Activity
Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands, except interest rat
4.02% 6.87%
3.9%% 7.32%
$ 182,28( $ 121,70(
$ 169,78( $ 98,87+
$ 98 $ 65

Revolving Credit Activity
Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands, except interest rai
4.14% 6.8(%
3.9% 7.32%
$ 182,28( $ 138,70(
$ 149,07. $ 100,06!
$ 17z $ 134




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

5. Stockholders Equity

On December 5, 2007, we announced that the Boalddre€tors (the “Board"had authorized us to repurchase up to $50.0 mitiioour common stock. Tl
stock may be repurchased by the Company from tintente on the open market until December 31, 200&. extent to which the Company repurchases itseshan
the timing of such purchases will depend upon mackaditions and other corporate considerationsy parchases will be funded from available workirapital
During the second quarter of fiscal 2009, no shafesir common stock were repurchased, with theption of the shares repurchased under our OdéReptirchas
Program detailed below.

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

Repurchased as  Repurchased as Yet be
Total # of Shares Average Price Part of Publicly Part of Publicly Repurchased
Period Repurchased Paid per Share (1L  Announced Plan  Announced Plan Under the Plan
(Unaudited)
Cumulative Plan Total 428,000 $ 54.9¢ 428,000 $ 23,512,388 $ 26,487,62

(1) Represents weighted average purchase priddqeriods presente

On August 8, 2008, we announced the Board had eméftbus to initiate a no-fee Odd Lot RepurchasegfRm (the “Program”jo purchase AMERC
common stock held by persons who own less thansh@fes of AMERCO common stock. The Program off@irex at 5:00 p.m. Eastern Standard Time on Oc
31, 2008, unless extended or earlier terminated. Thmpany reserves the right to terminate this qarogat any time at its discretion. The followingleadetails th
shares purchased as part of the Program.

Total $ of Shares

Total # of Shares Average Price Paic Repurchased as Par
Period Repurchased per Share (1) of Odd Lot Program

(Unaudited)
July 1- 31, 200¢ - 3 - 3 -
August 1- 31, 200€ 1,674 39.37 65,90z
September 1 - 30, 2008 14,00¢ 42.3¢€ 593,30:
Second Quarter Total 15,67¢ $ 420, $ 659,20!

(1) Represents weighted average purchase priddqeriods presente
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

6. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraed certain of its facilities under operatingsles with terms that expire at various dates sutialiy
through 2015, with the exception of one land leasgiring in 2034. At September 30, 2008, AMERCO lgadranteed $185.2 million of residual values farta
equipment assets at the end of the respective teass. Certain leases contain renewal and faiketaralue purchase options as well as mileage #ret cestriction:
At the expiration of each lease, the Company hafition to renew the lease, purchase the ass&ifanarket value, or sell the asset to a thirthypan behalf of th
lessor. AMERCO has been leasing equipment sincé @88 has experienced no material losses relatitiiese types of residual value guarantees.

Lease commitments for leases having terms of niame bne year were as follows:

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands
Yeal-ended September 3
2009 $ 12,98¢ $ 129,831 $ 142,82:
2010 12,62: 112,66¢ 125,29(
2011 12,48¢ 97,16¢ 109,65
2012 12,23¢ 84,27( 96,50¢
2013 11,57¢ 66,51« 78,09:
Thereafter 13,115 71,947 85,05¢
Total $ 75,02¢ $ 562,39: $ 637,42(

7. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdkfevative lawsuit in the Second Judicial Digt@ourt of the State of Nevada, Washoe County,icapt
Paul F. Shoen vs. SAC Holding Corporation et &V 0205602, seeking damages and equitable relief onlfoehAMERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directimsluding Edward J. Shoen, Mark V. Shoen and 3ameShoen as Defendants. AMERCO is namec
nominal Defendant in the case. The complaint alefjeeach of fiduciary duty, seffealing, usurpation of corporate opportunities, ngfoal interference wit
prospective economic advantage and unjust enrichameh seeks the unwinding of sales of séifrage properties by subsidiaries of AMERCO to S#ior to the
filing of the complaint. The complaint seeks a deation that such transfers are void as well apecified damages. In October 2002, the Defendalets$ fotions t
dismiss the complaint. Also in October 2002, RoteBédiled a derivative action in the Second JudiBisstrict Court of the State of Nevada, Washoe @gucaptione
Ron Belec vs. William E. Carty, et glCV 0206331 and in January 2003, M.S. Management Comgdanyfiled a derivative action in the Second Jiai®istrict
Court of the State of Nevada, Washoe County, captidV.S. Management Company, Inc. vs. William Ertfaet al., CV 0300386. Two additional derivative st
were also filed against these parties. Each oftiseds is substantially similar to the Paul F. &hoase. The Court consolidated the five casestemdafter dismiss:
these actions in May 2003, concluding that the ANIERBoard of Directors had the requisite level afépendence required in order to have these claswved b
the Board. Plaintiffs appealed this decision andlily 2006, the Nevada Supreme Court reverseditimg of the trial court and remanded the casthéotrial court fo
proceedings consistent with its ruling, allowing fRlaintiffs to file an amended complaint and pleedddition to substantive claims, demand futility
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

In November 2006, the Plaintiffs filed an amendechplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theolit
March 2007, the Court denied AMERCO’s motion tondss regarding the issue of demand futility, s@tihat ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a majodf the members of the AMERCO Board of Directaesre interested parties in the SAC transactiomke Cour
heard oral argument on the remainder of the Defetstianotions to dismiss, including the motion (“@Galasser Motion"ased on the fact that the subject matt
the lawsuit had been settled and dismissed inezditigation known as Goldwasser v. Shqe®.V.N.-94-0081CECR (D.Nev), Washoe County, Nevada. In additio
September and October 2007, the Defendants filetiok® for Judgment on the Pleadings or in the Altive Summary Judgment, based on the fact th:
stockholders of the Company had ratified the uryitegltransactions at the 2007 annual meeting afk$tolders of AMERCO. In December 2007, the Courtiele this
motion. This ruling does not preclude a renewediondior summary judgment after discovery and furtheceedings on these issues. On April 7, 200G8]itiyatior
was dismissed, on the basis of the Goldwasser Mo®m May 8, 2008, the Plaintiffs filed a noticeagfpeal of such dismissal to the Nevada SupremetGon May
20, 2008, AMERCO filed a cross appeal relatingi®denial of its Motion to Dismiss in regard to derd futility. The appeals are currently pending.

Environmental

In the normal course of business, AMERCO is a dddahin a number of suits and claims. AMERCO ig @gparty to several administrative proceedingsira
from state and local provisions that regulate #maaval and/or cleanup of underground fuel storagés. It is the opinion of management, that nonthe$e suit
claims or proceedings involving AMERCO, individualbr in the aggregate, are expected to result mmagerial adverse effect on AMERC®Ofinancial position ¢
results of operations.

Compliance with environmental requirements of fatlestate and local governments may significantfgch Real Estate' business operations. Among o
things, these requirements regulate the dischdrgeaterials into the water, air and land and gowbmuse and disposal of hazardous substancesER&aé is awa
of issues regarding hazardous substances on sonte pfoperties. Real Estate regularly makes chpital operating expenditures to stay in compliandtn
environmental laws and has put in place a remgial at each site where it believes such a plarecessary. Since 1988, Real Estate has managestiray ten:
removal program for underground storage tanks.

Based upon the information currently available &aREstate, compliance with the environmental land its share of the costs of investigation andrule o
known hazardous waste sites are not expected bit issa material adverse effect on AMERGOInancial position or results of operations. REatate expects
spend approximately $2.8 million in total throuddil2 to remediate these properties.

Other

The Company is named as a defendant in various btigation and claims arising out of the normalucse of business. In managemeripinion, none «
these other matters will have a material effectrenCompany’s financial position and results ofragiens.

8. Related Party Transactions

AMERCO has engaged in related party transactiomshes continuing related party interests with dertaajor stockholders, directors and officers of
consolidated group as disclosed below. Managemelieves that the transactions described below arntd related notes were consummated on terms aguoivtc
those that would prevail in arm’s-length transatsio

SAC Holding Corporation and its subsidiaries andCSKolding 1l Corporation and its subsidiaries, ectively referred to as “SAC Holdingsiere
established in order to acquire self-storage ptgzerThese properties are being managed by thep&aynpursuant to management agreements. The salelfof
storage properties by the Company to SAC Holdiragsih the past provided significant cash flowshe €ompany.

Management believes that its sales of safage properties to SAC Holdings have provideshigue structure for the Company to earn movingpggen
rental revenues and property management fee resdrara the SAC Holdings self-storage properties tha Company manages.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

During the first six months of fiscal 2009, subaités of the Company held various junior unsecunetgs of SAC Holdings. Substantially all of the i
interest of SAC Holdings is controlled by Blackwabevestments, Inc. (“Blackwater”). Blackwater islly-owned by Mark V. Shoen, a significant shareholde
executive officer of AMERCO. The Company does nmidian equity ownership interest in SAC Holdingse Tompany recorded interest income of $9.2 milac
$9.4 million, and received cash interest paymelfit$&4 million and $10.2 million, from SAC Holdingduring the first six months of fiscal 2009 and 8|
respectively. The largest aggregate amount of naesivable outstanding during the first six montfisfiscal 2009 was $198.1 million and the aggregasdte
receivable balance at September 30, 2008 was $18ilien. In accordance with the terms of theseesotSAC Holdings may repay the notes without pgner
premium at any time.

Interest accrues on the outstanding principal lw&anf junior notes of SAC Holdings that the Comphnlds at a 9.0% rate per annum. A fixed portiothal
basic interest is paid on a monthly basis. Addaidnterest can be earned on notes totaling $12@Ibn of principal depending upon the amount efrraining bas
interest and the cash flow generated by the uniderigroperty. This amount is referred to as thesthclow-based calculation.”

To the extent that this cash fldwased calculation exceeds the amount of remairdisisbinterest, contingent interest would be paidiensame monthly de
as the fixed portion of basic interest. To the ekthat the cash floieased calculation is less than the amount of remginasic interest, the additional interest pay
on the applicable monthly date is limited to theoamt of that cash flow-based calculation. In sucase, the excess of the remaining basic intexesttbe cash flow-
based calculation is deferred. In addition, subfectertain contingencies, the junior notes prouidgt the holder of the note is entitled to receavportion of th
appreciation realized upon, among other things,stile of such property by SAC Holdings. To date,emoess cash flows related to these arrangemenés biee
earned or paid.

During the first six months of fiscal 2009, AMERGC@d U-Haul held various junior notes with PrivatenMRealty, L.P. (“Private Mini").The equity interes
of Private Mini are ultimately controlled by Blackter. The Company recorded interest income of 8fllfon and $2.5 million and received cash intengayments ¢
$2.7 million and $2.5 million from Private Mini dag the first six months of fiscal 2009 and 2008spectively. The balance of notes receivable froivaRe Mini a
September 30, 2008 was $68.7 million. The largggtegate amount outstanding during the first sixthse of fiscal 2009 was $69.1 million.

The Company currently manages the self-storageepties owned or leased by SAC Holdings, Mercunytrigas, L.P. (“Mercury”), Four SAC Se8torag
Corporation (“4 SAC"), Five SAC Self-Storage Corgtion (“5 SAC”), Galaxy Investments, L.P. (“Galayyand Private Mini pursuant to a standard forr
management agreement, under which the Companyescaimanagement fee of between 4% and 10% ofrtiss geceipts plus reimbursement for certain exgs
The Company received management fees, exclusiveirmbursed expenses, of $15.8 million and $15.0ianilfrom the above mentioned entities during tinst fsix
months of fiscal 2009 and 2008, respectively. Thamagement fee is consistent with the fee recdimedther properties the Company previously mandgedhird
parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and/&g Mini are substantially controlled by Blackwat®ercury is substantially controlled by Mark Vh&n
James P. Shoen, a significant shareholder andtoirecAMERCO, has an interest in Mercury.

The Company leases space for marketing compangesifivehicle repair shops and hitch installatiomters from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeases $1.2 million and $1.3 million for each oétfirst six months of fiscal 2009 and 2008, resjett. The term
of the leases are similar to the terms of leasestfeer properties owned by unrelated partiesahateased to the Company.

At September 30, 2008, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablalil independent dealers. The financial and «
terms of the dealership contracts with the aforeioead companies and their subsidiaries are sutisligndentical to the terms of those with the Quany’s othe
independent dealers whereby commissions are paittdbompany based upon equipment rental reveueig the first six months of fiscal 2009 and 200
Company paid the above mentioned entities $20.0omiand $20.8 million, respectively in commissigng'suant to such dealership contracts.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

These agreements and notes with subsidiaries of I3él@ings, 4 SAC, 5 SAC, Galaxy and Private Miniclkeiding Dealer Agreements, provided revenus
$20.4 million, expenses of $1.2 million and casiw# of $22.7 million during the first six months figcal 2009. Revenues and commission expensedeia th
Dealer Agreements were $93.8 million and $20.0iami|lrespectively.

In prior years, U-Haul sold various properties #8CSHoldings at prices in excess of U-Haul's cargyiealues resulting in gains which Haul deferred ar
treated as additional paid-capital. The transferred properties have histily 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 aedlparty in the amount of $111.0 million as a lesii the
deconsolidation of SAC Holding Corporation. In Novger 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 Asse

September 30 March 31,
2008 2008
(Unaudited)
(In thousands

U-Haul notes, receivables and interest from Privaite $ 7131: $ 71,03¢
U-Haul notes receivable from SAC Holdings Corpora 197,87¢ 198,14
U-Haul interest receivable from SAC Holdings Corpiana 5,30¢ 4,49¢
U-Haul receivable from SAC Holdings Corporati 18,11 20,617
Mercury receivable 4,58( 6,791
Other (a) (4,925 2,79¢

$ 292,25¢ % 303,88t

(@) Our credit balance at September 30, 2008 wasadadiming difference between AMERCO and an iasge subsidiary consisting of a payment of a $3lmnote; a timing difference for a dividend
paid by RepWest to AMERCO in the amount of $5.8ionland a timing difference for an investment byl BRCO in an insurance subsidiary of $3.5 milliomeFe timing differences will reverse in the
Company’s December 31, 2008 financial statements.
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9. Consolidating Financial Information by Industry Segment

AMERCO has (or had) four reportable segments. Tdrey(or were) Moving and Storage, Property and &lasinsurance, Life Insurance and SAC Holc
II. Management tracks revenues separately, but doeseport any separate measure of the profitglfidir rental vehicles, rentals of saiferage spaces and sale
products that are required to be classified aparate operating segment and accordingly doesresept these as separate reportable segmentsrdaiefiecome taxe
are shown as liabilities on the condensed condatiglatatements.

The consolidated balance sheets as of Septembe&t088, and March 31, 2008 include the accounts ofERE@O and its whollyswned subsidiaries. T
September 30, 2008 consolidated statements of tigesaand cash flows include the accounts of AMER&W its whollyewned subsidiaries. The September
2007 consolidated statements of operations and flagls include the accounts of AMERCO and its whallvned subsidiaries and SAC Holding Il and
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\Afed its subsidiarie

(c) Life Insurance, comprised of Oxford and its sulzgigis

(d) SAC Holding Il and its subsidiaries (through OctoBe07)

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

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

9. Financial Information by Consolidating Industry Segment:

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

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

Investment in subsidiari¢
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

(a) Balances as of June 30, 2(
(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya

Moving & Storage AMERCO Legal Groug
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Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited;
(In thousands
30 345,72: $ - $ - $ 345,75. $ 6,532 $ 10,847 $ $ 363,13(
- 19,75¢ 27 - 19,781 165,15¢ 10,37¢ 195,31¢
- 1,15¢ 1,29¢ - 2,452 - - 2,452
- 77,34¢ - - 77,34¢ - - 77,34¢
1,142 56,381 40C - 57,92t - - 57,92¢
= = = = = 97,468 469,667 567,13:
- 84€ 12,811 - 13,657 124,36( 87,30¢ 225,32¢
= = = = = 15 40,12¢ 40,14:
9 90,75z 29,62¢ - 120,38« 1,88¢ 38C - 122,65
1,234,61( 241,05 50,83 (1,236,26) (c) 299,23 2,94( - (9,919 (c) 292,25¢
1,235,79. 833,01( 103,99: (1,236,261) 936,52 398, 35¢ 618, 70¢ (9,917 1,943,67!
(184,68 . - 487,537 (b) 302,85' - . (302,85) (b) .
- 43,46¢ 166,96: - 210,420 - - 210,420
- 134,01t 763,69¢ - 897,71« - - 897,71«
301 301,38: 18,14¢ - 319,83: - - 319,83:
- 207,31 - - 207,31 - - 207,31
- 1,707,51 - - 1,707,51 - - 1,707,51
301 2,393,69 948,80¢ - 3,342,80: - - 3,342,80:
(247) (995,68) (313,05) - (1,308,98) = = (1,308,98)
54 1,398,00 635, 75( - 2,033,81 - - 2,033,81
1,051,16! 2,231,01 $ 739,74¢ $ (748,729 $ 3,273,20 $ 398, 35¢ $ 618,70¢ $ 312,769 $ 3,977,491




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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

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

(a) Balances as of June 30, 2(
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Leggl Groug
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Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited;
(In thousands
1,182 $ 268,20¢ $ 5,25¢ $ - $ 274,64¢ $ - $ 5,972 $ - $ 280,62(
= 662,36 912,64! = 1,575,01 = = = 1,575,01
- 365,19: - - 365,19: 134,260 - 776,02
- - - - - - 321,83¢ - 321,83¢
- - - - - 7,068 3,23¢ - 10,30(
- 12,26¢ - - 12,26¢ - - - 12,26¢
211,907 - - - 211,907 (36,979 (5,319 - 169,62
- 1,238,63 - (1,236,26)) (c) 2,368 2,16¢ 3,36¢ (7,902) (c) =
213,08¢ 2,546,66. 917,90 (1,236,261) 2,441,38! 248,83 463,36+ (7,90%) 3,145,68
10,49: 54¢ 1 (541) (b) 10,497 3,300 2,50¢ (5,800 (b) 10,49'
420,15 121,23( 147,48: (268,71) (b) 420,15 86,12 26,271 (112,39) (b) 420,15:
(49,819 (47,739 - 47,73¢  (b) (49,819 (1,852 (239) 2,08¢  (b) (49,819
982,58: (383,41 (325,63) 709,05 (b) 982,58: 1,95: 126,80¢ (188,759 (b) 982,58.
(525,330 = - 5 (525,330 = - 5 (525,33()
- (6,26¢) - - (6,264) - - - (6,26¢)
838,07¢ (315,640 (178,15Y) 487,53 831,81 149,52¢ 155,34« (304,86) 831,81:
1,051,16! $ 2,231,01 $ 739,74¢ $ (748,729 $ 3,273,20 $ 398,35t $ 618,70¢ $ (312,769 $ 3,977,491




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Assets:
Cash and cash equivale

Reinsurance recoverables and trade receivable

Notes and mortgage receivables,
Inventories, ne
Prepaid expens¢

Investments, fixed maturities and marketable egs

Investments, othe

Deferred policy acquisition costs, r
Other asset

Related party assets

Investment in subsidiari¢

Property, plant and equipment, at c¢
Land
Buildings and improvemen
Furniture and 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 subsidiari

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Leggl Groug

U-Haul

191,22(
20,52¢
1,15¢
65,34¢
51,41¢

83¢

97,28t
244,80:

AMERCO
Consolidatec

672,59¢

1,821,31

44,2
109,82¢
291,56
205,57:

1,734,42!

208,16+
859,88.
309,96(
205,57:

1,734,42!

2,385,601
(999,040

3,318,00
(1.306.82)

1,386,56!

2,011,17!

2,059,161

Moving & Property &
Storage Casualty
Real Estat( Eliminations Consolidatet Insurance (a
(Unaudited)
(In thousands
$ - $ - $ 191,25( $ 6,84¢
27 = 20,55¢ 170,30¢
93C - 2,08¢ -
- - 65,34¢ -
232 - 56,15¢ -
- o - 144,17
13,51¢ - 14,35% 80,78t
5 - 5 3c
30,49¢ - 127,787 2,80¢
29,19¢ (1,131,73) (c) 306,36 7,067
74,391 (1,131,73) 783,90 412,01!
- 534,24 (b) 299,32( -
163,94( - 208,16+ =
750,05¢ - 859,88: -
18,09¢ = 309,96( -
- - 205,57: -
= = 1,734,42! -
932,09: - 3,318,00: -
(307,54 = (1,306,82) =
624,54¢ - 2,011,17 -
$ 698,94! $ (597.48) $ 3,094,39! $ 412,01!

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 Barch 31, 2008 are as follows:

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

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

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

Moving & Storage AMERCO Leggl Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands
$ 924 $ 281,66¢ $ 4,902 $ - $ 287,49: $ - $ 5,03t $ - $ 292,52t
= 630,53 874,14« = 1,504,67 = = = 1,504,67
- 360,30¢ - - 360,30¢ 291,31t 137,74t - 789,37¢
- - - - - - 339,19¢ - 339,19¢
- - - - - 6,854 3,61¢ - 10,46
- 11,78: - - 11,781 - - - 11,78:
167,52 - - - 167,52 (36,78 (4,707 - 126,03
> 1,135,910 o (1,131,73) () 4,18¢ 2,04¢ 3,30¢ (9,542 (c) =
168,44° 2,420,20. 879,04 (1,131,73) 2,335,961 263,43° 484,190 (9,547) 3,074,05!
10,497 54¢ 1 (541) (b) 10,497 3,300 2,50¢ (5,800 (b) 10,49'
419,37( 121,23( 147,48: (268,71) (b) 419,37( 86,12 26,271 (112,39) (b) 419,37(
(55,279 (56,870 - 56,87C (b) (55,279 63 1,52¢ (1,597) (b) (55,279
915,41 (419,04) (327,58 746,62¢  (b) 915,41 59,00 120,44: (179,53) (b) 915,41
(524,67) = = - (524,67) = = - (524,67)
- (6,895) - - (6,895) - - - (6,89¢)
785,32 (361,03)) (180,109 534,24 758,43. 148,57¢ 150,74: (299,32() 758,43:
$ 933,77¢ $ 2,059,161 $ 698,94: $ (597,48) $ 3,094,39! $ 412,01! $ 634,93¢ $ (308,86 $ 3,832,48
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industignsent for the quarter ended September 30, 2008sai@lows:

Moving & Storage AMERCO Leqil Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
Revenues
Seltmoving equipment renta $ - $ 439,24: $ - $ - $ 439,24 $ - $ - $ - $ 439,24:
Self-storage revenue - 27,52¢ 37¢ - 27,902 = = - 27,901
Self-moving & self-storage products & service
sales - 58,29¢ - - 58,29¢ - - - 58,29¢
Property management fe = 4,721 = = 4,721 = - = 4,721
Life insurance premiunm - - - - - - 27,09¢ - 27,09¢
Property and casualty insurance premit - - = = = 7,35¢ = = 7,35¢
Net investment and interest incol 1,09: 6,91¢ - - 8,011 2,32¢ 5,00¢ (362) (b,d) 14,98:
Other revenue - 11,38¢ 17,45¢ (19,037) (b) 9,80¢ = 2,40¢ (322) (b) 11,892
Total revenue 1,09¢ 548,08¢ 17,830 (19,037) 547,97¢ 9,68¢ 34,51¢ (684) 591,49¢
Costs and expense
Operating expens¢ 1,907 283,00: 2,13¢ (19,037 (b) 268,000 2,85¢ 5,447 (2,027) (b,cd; 274,28t
Commission expenst - 54,082 - - 54,08 - - - 54,082
Cost of sale = 32,64: = = 32,64: = = = 32,64:
Benefits and losse - - - - - 4,63( 21,39¢ 1,64¢ (c) 27,67
Amortization of deferred policy acquisition co - - - - = 5 2,33t - 2,33¢
Lease expens 25 38,79( 2 - 38,81 - - (301) (b) 38,51¢
Depreciation, net of (gains) losses on disposa 4 63,374 3,05¢€ = 66,43 = = - 66,43¢
Total costs and expenses 1,93¢ 471,88¢ 5,194 (19,037) 459,98: 7,490 29,17¢ (674 495,970
Equity in earnings of subsidiari 29,91« = - (25,060 () 4,85¢ = = (4,859 (e) -
Earnings from operatior 29,072 76,200 12,63¢ (25,060 92,85( 2,19¢ 5,341 (4,869 95,522
Interest income (expense) 23,277 (37,779 (10,447 - (24,940 - - 10 (d) (24,930
Pretax earning 52,34¢ 38,42t 2,191 (25,060 67,91( 2,19¢ 5,341 (4,859 70,592
Income tax expens (8,52 (14,359 (1,209 - (24,08¢) (76€) (1,919 - (26,76¢)
Net earning: 43,82¢ 24,067 993 (25,060 43,82« 1,421 3,421 (4,859 43,82¢
Less: Preferred stock dividends (3,24]) - - - (3,24]) - - - (3,247)
Earnings available to common shareholders $ 40,58 $ 24,067 $ 992 $ 25,06() $ 40,58 $ 1,427 $ 3,421 $ (4,854 $ 40,587

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate equity in earnings of subsidiar
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe quarter ended September 30, 2007 are lasvil

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

Costs and expense

Operating expens¢
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 Holdit
Earnings from operations
Interest income (expens
Pretax earnings (los
Income tax expense
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common sharehol

(a) Balances for the quarter ended June 30,

Moving & Storage

AMERCO Leqil Groug

AMERCO as Consolidated

(b) Eliminate intercompany lease income and comigrisgicome

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

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

(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding
(g) Eliminate management fees charged to SAC Hgldiand other intercompany operating exper

25

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Total
AMERCO U-Haul Real Estatt  Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate Il Eliminations Consolidate
(Unaudited;
(In thousands
$ - $ 43578t $ - 3 - $ 43578t $ - 8 - $ - $ 43578t $ 2,73 % (2,739(b)$ 435,78t
= 27,868 41¢ = 28,28: = = = 28,28: 4,80t = 33,08t
- 58,244 - - 58,24« - - - 58,244 4,31( - 62,55¢
5 4,742 5 S 4,742 5 S S 4,74: 5 (749)(q) 3,99:
- - - - - - 27,931 - 27,937 - - 27,931
- - - - - 7,332 - - 7,332 - - 7,332
1,091 - - 10,25¢ 3,061 5,20¢ (496)  (b,d) 18,11 - (1,739)(d) 16,37
o 17,66: (18,670 (b) 8,25¢ o 1,22¢ (344) (b) 9,142 312 (178)(b) 9,27¢
1,091 545,07¢ 18,07¢ (18,676 545,56¢ 10,39: 34,46( (842) 589,57¢ 12,16 (5,399 596,34;
2,21¢ 285,82 2,31¢ (18,67¢) (b) 271,68t 3,74¢ 6,461 (2,00) (b,cd 279,89 5,70¢ (749)(g) 284,85
- 52,21% - N 52,21t - - K 52,21¢ - (2,734)(b) 49,48:
- 31,48t - - 31,48t - - - 31,48t 2,45¢ - 33,940
- - - - - 2,881 21,200 1,508 () 25,59: - - 25,59:
- - - - - 38 3,22¢ - 3,26¢ - - 3,26¢
22 34,81« 19 - 34,85¢ - - (300) (b) 34,55¢ - (178)(b) 34,37"
148 52,101 2,961 - 55,21( - - - 55,21( 67€ (14C)(e) 55,74¢
2,38¢ 456,44« 5,29¢ (18,676 445,45 6,671 30,89¢ (79€) 482,22: 8,842 (3,800 487,26
37,24¢ 5 5 (32,429 (f) 4.81¢ 5 5 (4819 () 5 5 5
43 - - - 43 - - - 432 - (43) (f) -
37,291 5 5 (32,42) 4,862 5 f (4,819 43 5 (43) B
35,99t 88,63( 12,78t (32,429 104,97¢ 3,72: 3,56¢ (4,86¢) 107,40: 3,32( (1,642 109,08(
22,27¢ (34,906 (13,367 S (25,997) 5 = 46 (d) (25,95:) (3,236) 1,73¢ (d) (27,449
58,26¢ 53,72¢ (582) (32,429 78,98 3,72: 3,56¢ (4,819 81,45( 84 97 81,63
(7,882) (20,139 (574 - (28,599 (1,309 (1,165) - (31,069 (41) (53)(e) (31,15)
50,381 33,58t (1,156 (32,42 50,381 2,41¢ 2,400 (4,819) 50,381 43 44 50,47:
(3,247 o o S (3,247 o = S 3,24]) o = (3,241)
$ 47,14t $ 3358 $ (1150 $ (32429 $ 47,146 $ 241 $ 2400 $ (4,819 $ 47146 $ 43 $ 44§ 41.2%




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe six months ended September 30, 2008 af@laws:

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

Costs and expense
Operating expens¢
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 earning
Income tax expense
Net earning:
Less: Preferred stock dividends
Earnings available to common shareholders

(a) Balances for the six months ended June 38
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate equity in earnings of subsidiar

Moving & Storage

AMERCO Legal Grouf
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidatet Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands

$ - $ 829,27¢ $ - $ - $ 829,27! $ - - $ - $ 829,27:
= 54,67( 782 = 55,45 = = = 55,452

- 120,85: - - 120,85: - - - 120,85:

- 9,431 - - 9,431 - - - 9,431

- - - - - - 54,01¢ - 54,01¢

- - - - - 13,48 - - 13,48

2,23¢ 12,79: - - 15,02¢ 5,002 10,197 (739) (b,d) 29,57¢

- 22,23 35,29¢ (38,05) (b) 19,471 - 3,36¢€ (64€) (b) 22,197

2,23¢€ 1,049,25! 36,07¢ (38,057) 1,049,51! 18,57¢ 67,57¢ (1,38¢) 1,134,28
4,51¢ 550,66¢ 4,33¢ (38,059 (b) 521,47 4,808 11,21¢ (3,939 (b,cd 533,55¢

- 102,047 - - 102,047 - - - 102,04

= 67,621 = = 67,627 = = = 67,627

- - - - 9,362 42,43¢ 3,18¢ (c) 54,99(

= = = = = 8 4,41¢ = 4,42¢

48 73,63t 3 - 73,68¢ - - (602) (b) 73,08¢

9 125,28t 6,07¢ = 131,37: ° = = 131,37:
4,57¢ 919,26 10,417 (38,05) 896,20! 14,17¢ 58,07¢ (1,35) 967,10!
46,79¢ - = (37,570 (e) 9,22; = = (9.229) (e) -
44,45¢ 129,99t 25,65¢ (37,57¢) 162,53t 4,400 9,502 (9,255 167,18¢
45,641 (73,129 (21,325 - (48,807) - - 33 (d) (48,779
90,10¢ 56,86¢ 4,33¢ (37,57¢) 113,72¢ 4,400 9,502 (9,222) 118,41(
(16,45¢) (21,239 (2,385) - (40,079 (1,541 (3,140 - 44,76()
73,65( 35,627 1,94¢ (37,57¢ 73,65( 2,85¢ 6,362 (9,227) 73,65(
(6,489 o o (6,489 o o o 6,487
$ 67,16 $ 35621 $ 194§ (37,576 $ 67,16 $ 2,85¢ 636 $ (9,227) $ 67,16¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe six months ended September 30, 2007 af@laws:

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

Total revenue

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

(a) Balances for the six months ended June 30,

Moving & Storage AMERCO Legal Grouj AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO SAC Holding Total
AMERCO U-Haul Real Estatt  Eliminations Cunsolidﬁ Insurance (a Insurance (a Eliminations Consolidate 1} Eliminations Consolidate
(Unaudited)
(In thousands

$ - $ 828300 $ - $ - $ 828,30 -8 -3 - $ 828300 $ 5151 $ (5,157)(b)$  828,30:
= 54,48¢ 83¢ = 55,327 = = = 55,327 9,797 = 65,12¢

- 122,24° - - 122,247 - - - 122,24° 8,96: - 131,20¢

S 9,42¢ S S 9,42¢ 5 5 5 9,42¢ 5 (1,489)(q) 7,94¢

- - - - - - 57,12¢ - 57,12¢ - - 57,12«

- - - - - 13,24¢ - - 13,24¢ - - 13,24¢

2,277 15,57 - - 17,84¢ 6,161 11,14¢ (1,009 (b,d) 34,15¢ - (3,466)(d) 30,68

= 17,45: 34,72, (37,169 (b) 15,015 o 2,371 (681) (b) 16,70; 63t (355)(b) 16,98:

2,277 1,047,49; 35,56¢ (37,169 1,048,16! 19,40¢ 70,641 (1,685) 1,136,53. 24,55 (10,46¢) 1,150,61
5,86¢ 559,05 5,14¢ (37,169 (b) 532,89 6,50¢ 12,83¢ (4,259 (bed 547,99 11,55¢ (1,489)(g) 558,05t
98,94 - - 98,942 - - - 98,94 - (5,15%)(b) 93,78t

= 63,917 = = 63,911 = = = 63,91. 4,68( = 68,59.

- - - - 6,68¢ 44,91¢ 3,261 (c) 54,86¢ - - 54,86¢

= = = = = 17¢ 7,004 = 7,18¢ = = 7,18¢

48 67,89¢ 44 - 67,99 - - (599 (b) 67,39: - (355)(b) 67,03

32; 103,10« (4,37¢) - 99,04¢ - - = 99,04¢ 1,24% (280)(e) 100,01
6,23¢ 892,90! 81 (37,169 862,78 13,371 64,761 (1,589 939,33 17,47¢ (7,280) 949,53
67,151 - - (59,419 (f) 7,740 - = (7,740 (f) - - - -
35¢ - - R 358 - - - 35¢ - (355) (f) -
67,51% - = (59,417 8,09¢ = - (7,740 35¢ - (355) =
63,55( 154,58° 34,75 (59,417) 193,47: 6,03¢ 5,882 (7,841 197,55( 7,07t (3,54 201,08
43,54 (65,54) (26,264) - (48,265) - - 101 (d) (48,16¢) (6,467) 3,46¢ (d) (51,165)
107,09 89,04¢ 8,481 (59,417 145,20¢ 6,03¢ 5,882 (7,740 149,38 60¢ (75) 149,91¢
(15,039 33,920) (4,189) S (53,15 (2,119 (2,066) o (57,33 (259) (106)(e) (57,697
92,052 55,11¢ 4,29¢ (59,417) 92,052 3,92¢ 3,81¢ (7,740 92,052 35E (181) 92,22¢
6,487) - = - (6,482) - - - (6,487) - - (6,487)

$ 8557( $ 5511¢ § 4298 $_ (59,41) $ 85,57( 392, $ 381 $ (7,740 $ 8557 $ 358 $ (181) $ 85,74«

(b) Eliminate intercompany lease income and comimnissicome

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

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

(f) Eliminate equity in earnings of subsidiariesiayuity in earnings of SAC Holding
(9) Eliminate management fees charged to SAC Hgltiand other intercompany operating exper
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 2008sfellows:

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 earning: $ 73,65( $ 35,621 $ 1,94¢ $ (37,57¢) $ 73,65( $ 2,85¢ $ 6,368 $ (9,227) $ 73,65(
Earnings from consolidated entiti (46,799 - - 37,57¢ (9,222) - - 9,22 -
Adjustments to reconcile net earnings to cash piexviby operation
Depreciatior 9 115,830 6,07¢ - 121,92( - - - 121,92(
Amortization of deferred policy acquisition co - - - - - 8 4,41¢ - 4,42¢
Change in allowance for losses on trade receiv: - 87) - - (87) - 58 - (29)
Change in allowance for losses on mortgage r - (59 - - (59 - - - (59
Change in allowance for inventory rese - 3,602 - - 3,602 - - - 3,602
Net loss on sale of real and personal prop - 9,452 - - 9,452 - - - 9,452
Net (gain) loss on sale of investme - - - - - (72) 73 - 1
Deferred income taxes 44,38¢ = = = 44,38¢ 841 3,76¢ = 48,99¢
Net change in other operating assets and liatsili
Reinsurance recoverables and trade receivi - 862 - - 862 5,14¢ (180) - 5,831
Inventories - (15,602 - - (15,602 - - - (15,60%)
Prepaid expens¢ 3,36€ 5,672 (167) - 8,87 - - - 8,87
Capitalization of deferred policy acquisition ca - - - - - 7 (4,899 - (4,887)
Other asset 1) 6,882 871 - LRSS (il 1 - 8,83t
Related party asse 3,432 3,73¢ (45) - 7,122 4,127 - - 11,24¢
Accounts payable and accrued exper 1,04C (15,999 354 - (14,605) - (1,599 - (16,199
Policy benefits and losses, claims and loss exjsepagable - 5,41¢ - - 5,41¢ (14,746 (3,490 - (12,81)
Other policyholders' funds and liabiliti - - - - - 211 (957) - (746)
Deferred incom: - 53¢ - - 53¢ - - - 53¢
Related party liabilities = (1,820 o o (1,820 121 60 o (1,639
Net cash provided (used) by operating activi 79,087 154,05¢ 9,04( - 242,18: (57€) 3,78t - 245,39!
Cash flows from investing activitie
Purchases o
Property, plant and equipme 1) (206,86¢) (18,129 - (224,999 - - - (224,99¢)
Short term investmen - - - - - (75,810 (140,54) - (216,35))
Fixed maturities investmen - - - - - (4,018 (111,106 - (115,12¢)
Preferred stoc - - - - - - (2,00 - (2,00
Real estat: - (8) - - ® (342) - - (350)
Mortgage loan: - - (36€) - (36€) - (8,949 - (9,319
Proceeds from sales ¢
Property, plant and equipment - 79,96 842 - 80,80¢ - - - 80,80¢
Short term investmen = = = = = 32,56¢ 149,83! = 182,39¢
Fixed maturities investmen - - - - - 47,852 125,81¢ - 173,67(
Equity securitie: - - - - - - 27 - 27
Real estat - - 704 - 704 - - - 704
Mortgage loan: - - - - - 12 2,81( - 2,822
Payments from notes and mortgage receivables - 63 - - 63 - - - 63
Net cash provided (used) by investing activities (1) (126,849 (16,957) - (143,800 26C 15,89 - (127,64Y)
(page 1 of 2

(a) Balance for the period ended June 30,
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow stateméntsndustry segment for the six months ended Selpéer80, 2008 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymen
Leveraged Employee Stock Ownership F- repayments from loa
Repurchase of stoc
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Net dividend from related par
Investment contract depos
Investment contract withdrawals

Net cash provided (used) by financing activi

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

Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of period

(a) Balance for the period ended June 30, &

Moving & Storage

AMERCO Leqil Groufg

29

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatec
(Unaudited)
(In thousands
= 82,01¢ 53,31« 135,33( = = 135,33(
- (59,507 (14,819 (74,320 - - (74,320)
- (36) - (36C) - - (36C)
- (34¢) - (34¢) - - (34¢€)
- 631 - 631 - - 631
(65) - - (65¢) - - (65€)
(73,950 104,54( (30,590 5 5 5 5
(6,482) - - (6,482) - - (6,482)
2,01C - - 2,01C - - 2,01C
- - - - - 9,561 9,561
= o o o o (26,927) (26,92)
(79,08) 126,97 7,911 55,80% B (17,36() 38,44.
- 31€ - 31€ - - 31¢E
- 154,50: - 154,50: (316) 2,32t 156,50t
30 191,22( - 191,25( 6,84¢ 8,52¢ 206,62:
30 $ 345,72: $ - $ 345,75. $ 6,532 $ 10,847 $ 363,13(
(page 2 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 200@sfellows:

Cash flows from operating activitie
Net earning¢
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash piexviby
operations
Depreciatior
Amortization of deferred policy acquisition co
Change in provision for losses on trade receiva
Change in provision for losses on mortgage n
Change in provision for inventory reset
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 liatsili
Reinsurance recoverables and trade receivi
Inventories
Prepaid expens¢
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued expel
Policy benefits and losses, claims and loss expepagable
Other policyholders' funds and liabiliti
Deferred incom¢
Related party liabilities
Net cash provided (used) by operating activities
Cash flows from investing activitie
Purchases o
Property, plant and equipme
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
Real estat
Mortgage loan:
Payments from notes and mortgage receivables
Net cash provided (used) by investing activities

(a) Balance for the period ended June 30, -

Moving & Storage

AMERCO Leqil Groug

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Total
AMERCO U-Haul Real Estat( Elimination  Consolidate Insurance (a Insurance (a Elimination  Consolidate 1] Eliminatior Consolidate
(Unaudited)
(In thousands
$ 92,05 $ 5511¢ $ 429 $ (5941) $ 92,05 $ 392 $ 381t $ 7,740 $ 92,05 $ 358§ 18n$ 92,22¢
(67,51 - - 59,417 (8,09 - - 7,74¢ (355) - 352 -
32z 106,11¢ 5,63¢ - 112,07 - - - 112,07: 1,408 (280) 113,19:
= = = = = 17¢ 7,004 = 7,18t = = 7,18t
- 31 - - 31 - 5€ - 87 - - 87
- (19 - - (19 - - - (19 - - (19
- 1,281 - - 1,281 - - - 1,281 - - 1,281
- (3,017 (10,01%) = (13,029 - = - (13,029 (160) - (13,189
- - - - - 167 (19 - 14¢ - - 14¢
31,66¢ 121 = = 31,787 2,411 (572) = 33,62¢ 234 10€ 33,96¢
- (6,759 @ = 1,16¢ 434 - (5,15 = - (5,15
- 3,14: - - - - - 3,14: 38 - 3,181
11,17¢ (7,056) (14) = - = - 4,10¢ 17 - 412(
- N - - (59) (2,480) - (2,539 - - (2,539
6 791 (9,779 = (447) (79) - (9,497) (876) - (10,37%)
5,812 17,20« 12,57« - 1,24€ 5,04( - 41,87¢ 5 - 41,88
41t 18,48! (4,187) = = (1,619 = 13,10¢ 397 = 13,497
- 26,45¢ - - (15,54%) (5,84 - 5,06¢ - - 5,06¢
- = - = - 28C (69) - 211 = - 211
- (1,655) - - (1,655 - R - (1,655) (18) - (1,679)
= (3,715) = = (3,715 (167) 23t = (3,647) 23€ = (3,417)
73,93¢ 206,54! (1,487 - 278,99¢ (6,84€) 5,90¢ - 278,05¢ 1,631 - 279,69(
(58) (338,53) (20,590) = (359,179 - = - (359,179 (1,339 - (360,51)
- R - - - (34,607 (94,020 - (128,62) R - (128,62)
- = - = - (12,88%) (32,73) - (45,62:) = - (45,62:)
- - (3,209 - (3,209 (239) R - (3,44]) - - (3,441)
. - B - - - (4,89) - (4,89) - - (4,89%)
= 88,38 11,88 = 100,26¢ = = = 100,26¢ 391 = 100,66(
- - - - - 37,77¢ 107,03t - 144,81« - - 144,81«
= = = = = 15,02¢ 46,177 = 61,20¢ = = 61,20¢
- - - - - - 4€ - 4€ - - 4€
= = = = = 2,00C 628 = 2,62t = = 2,628
- 152 - - 152 - - - 152 - - 152
- - - - - - 4,04% - 4,04% - - 4,04%
- 5€ 311 - 367 - - - 367 - - 367
(58) (249,93) (11,59%) 5 (261,59) 7.071 26,27¢ > (228,24) (941) -~ (229.18)
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow stateméntsndustry segment for the six months ended Selpéer80, 2007 are as follows:

Moving & Storage AMERCO Legal Grouj AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat( Elimination ~ Consolidate Insurance (a Insurance (a Elimination ~ Consolidate SAC Holding Il Eliminatior Consolidﬂ
(Unaudited;

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie = 409,79 37,82¢ = 447,62( - - - 447,62( - - 447,62(
Principal repayments on credit faciliti - (148,69() (29,657) - (178,35)) - - - (178,35)) (690) - (179,047
Debt issuance cos - (9,680 170 - (9,850 - - - (9,850 - - (9,850
Leveraged Employee Stock Ownership F- repayments from loa - 60¢ - - 60¢ - - - 60¢ - - 60¢
Treasury stock repurchas (33,96¢) - - - (33,96¢) - - - (33,96¢) - - (33,96¢)
Securitization deposit - (116,170 - - (116,17¢) - - - (116,17¢) - - (116,170
Proceeds from (repayment of) intercompany Ic (33,406 26,13¢ 7,27C - - - - - - - - -
Preferred stock dividends pz (6,482) - - - (6,487) - - - (6,487) - - (6,487)
Investment contract depos - - - - - - 8,772 - 8,772 - - 8,772
Investment contract withdrawals - - - - - - (34,037) - (34,037) - - (34,037)
Net cash provided (used) by financing activi (73,85¢) 161,98¢ 15,26¢ - 103,40: - (25,26() - 78,14: (690) - 77,45
Effects of exchange rate on cash - alig - - alikg - - - alig - - 112
Increase in cash and cash equivals 22 118,70 2,18¢ - 120,91° 231 6,924 - 128,07: - - 128,07:
Cash and cash equivalents at beginning of p¢ 9 63,49( 807 - 64,30¢ 4,22¢ 6,73¢ - 75,27 - - 75,27
Cash and cash equivalents at end of period $ 31 $ 18219 § 299 $ - $§ 18522 $ 4,45¢ $ 13,66: $ - $ 20334 $ -$ - $ 203,34

(page 2 of 2)
(a) Balance for the period ended June 30, -
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

10. Industry Segment and Geographic Area Data

Quarter ended September 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Quarter ended September 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

* This includes a $10.0 million gain on disposafeél property in the United Statt

United States Canada Consolidated
(Unaudited)
(All amounts are in thousands of U.S. ¢
$ 554,09¢ $ 37,39¢  $ 591,49!
66,45¢ 2,31 68,77
24,75k 17& 24,93(
66,60¢ 3,98¢ 70,59:
25,41; 1,35¢€ 26,76¢
3,875,52 101,96¢ 3,977,491
$ 561,64¢ $ 34,697 $ 596,34.
56,80: 2,21( 59,01:
27,29¢ 1523 27,44¢
79,51 2,12C 81,63:
30,43¢ 721 31,157
3,758,13! 120,70¢ 3,878,84
United States Canada Consolidated
(Unaudited)
(All amounts are in thousands of U.S. ¢
$ 1,062,84° $ 71,44; $ 1,134,28!
130,99: 4,80¢ 135,79¢
48,42¢ 34¢€ 48,77
112,18¢ 6,221 118,41(
42,64+ 2,11¢ 44,76(
3,875,52 101,96¢ 3,977,491
$ 1,086,981 $ 63,637 $ 1,150,61
102,60! 4,58¢ 107,19:
50,81! 354 51,16¢
146,18¢ 3,73¢ 149,91¢
56,42 1,27C 57,69:
3,758,13! 120,70¢ 3,878,84
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

11. Employee Benefit Plans
The components of the net periodic benefit costk veispect to postretirement benefits were asvaio

Quarter Ended September 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 gain (23) -
Net periodic postretirement benefit ¢ $ 214 % 32C

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 206 $ 33€
Interest cost on accumulated postretirement be 268 304
Amortization of gain (47) -
Net periodic postretirement benefit ¢ $ 427 $ 64(

12. Fair Value Measurements

Effective April 1, 2008, assets and liabilities oeted at fair value on the condensed consolidatdainbe sheets were measured and classified basede
three tiered approach to valuation. Statement pamkgial Accounting Standard (“SFAS”) 1%air Value Measurement§SFAS 157") requires that financial ass
and liabilities recorded at fair value be classifend disclosed in one of the following three catéss:

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

Level 2 —Quoted prices for identical or similar financiabiruments in markets that are not considered tactige, or similar financial instruments for wh
all significant inputs are observable, either diseor indirectly, or inputs other than quoted jscthat are observable, or inputs that are depwettipally from o
corroborated by observable market data througretaifon or other means;

Level 3 — Prices or valuations that require inphest are both significant to the fair value meament and are unobservable. These reflect management
assumptions about the assumptions a market panticipould use in pricing the asset or liability.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)
A financial instrumeng level within the fair value hierarchy is basedtba lowest level of any input that is significaotthe fair value measurement. -

following table represents the financial assets ketllities on the condensed consolidated balastueet that are subject to SFAS 157 and the valuaaproac
applied to each of these items.

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs (Level Inputs (Level
Total (Level 1) 2) 3)
(Unaudited)
(In thousands
Assets
Shor-term investment 447,34 447,34 - -
Fixed maturities- available for sal 555,05° 534,00: 21,05¢ -
Preferred stoc 12,047 12,047 - -
Common stock 27 - - 27
Total $ 1,014,47. $ 993,39 $ 21,05¢ $ 27
Liabilities
Guaranteed residual values of TRAC lec - - - -
Derivatives $ 31,63¢ $ - 3 31,63¢ $ -
Total $ 31,63t $ - 8 31,63t $ -

The following table represents the fair value measients at September 30, 2008 using significanbservable inputs (Level 3).

Level 3
(Unaudited)
(In thousands
Balance at March 31, 20( $ 31
Common Stock - Newtek loss (realized/unrealized) ©)
Balance at June 30, 20 26
Common Stock - Newtek gain (realized/unrealized) 1
Balance at September 30, 2008 $ 27
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ITEM 2. Management’s Discussion and Anasysf Financial Condition and Results of Operations

General

We begin Management’'s Discussion and Analysis ofaftial Condition and Results of Operations (“MD&ARith the overall strategy of AMERC
followed by a description of, and strategy relai®dour operating segments to give the reader anvaaw of the goals of our businesses and the tifirein which ou
businesses and products are moving. We then diseustCritical Accounting Policies and Estimatdkat we believe are important to understandingagsimptior
and judgments incorporated in our reported findn@aults. We then discuss our results of operatifam the second quarter and first six months sédi 200¢
compared with the second quarter and first six m@of fiscal 2008, which is followed by an analysishanges in our balance sheets and cash flowisa @iscussic
of our financial commitments in the sections eetitl“Liquidity and Capital Resources” andisclosures about Contractual Obligations and Coruial
Commitments.” We conclude this MD&A by discussingr @utlook for the remainder of fiscal 2009.

This MD&A should be read in conjunction with thehet sections of this Quarterly Report on FormQ@,Oincluding the Notes to Condensed Consolic
Financial Statements. The various sections of MiB&A contain a number of forward-looking statemenas discussed under the capti@@attionary Statemer

Regarding Forward-Looking Statement! of which are based on our current expectatiand could be affected by the uncertainties and faskors describe
throughout this filing or in our most recent AnnirRgport on Form 10-K. Our actual results may diffexterially from these forward-looking statements.

The second fiscal quarter for AMERCO ends on thd" 20 September for each year that is referenced.i@urance company subsidiaries have a se
quarter that ends on the Bf June for each year that is referenced. They baea consolidated on that basis. Our insuranceanies’financial reporting process

conform to calendar year reporting as requiredtbtesnsurance departments. Management believesdhaolidating their calendar year into our fisgaér financie
statements does not materially affect the finanmislition or results of operations. The Compangldses any material events occurring during therir@ning perioc
Consequently, all references to our insurance didsg@s’ years 2008 and 2007 correspond to fise@b2and 2008 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leaderspgsition in the North American “do-it-yourselfhoving and storage industry. We accomplish thi
providing a seamless and integrated supply chaith¢o“do-it-yourself’ moving and storage market. As part of executing #trategy, we leverage the br
recognition of U-Haul with our full line of movingnd self-storage related products and servicestendonvenience of our broad geographic presence.

Our primary focus is to provide our customers vdtivide selection of moving rental equipment, conmsenselfstorage rental facilities and related moy
and selfstorage products and services. We are able to expandistribution and improve customer servicarmyeasing the amount of moving equipment and gg
rooms available for rent, expanding the numbendépendent dealers in our network and expandindadmog advantage of our growing eMove capabilities

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

Oxford is focused on lontgerm capital growth through direct writing and mining of life, Medicare supplement and annuity daucts in the seni
marketplace.

Description of Operating Segments
AMERCO'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 Regp\Afed its subsidiarie
(c) Life Insurance, comprised of Oxford and its sulzgidis

(d) SAC Holding Il and its subsidiaries (through OctoBe07)
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Moving and Storage Operating Segment

Our Moving and Storage Operating Segment consfstiseorental of trucks, trailers, specialty reritams and selstorage spaces primarily to the house

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

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

U-Haul brand selfnoving related products and services, such as bgests and tape allow our customers to, among akiegs, protect their belongin
from potential damage during the moving process.aMecommitted to providing a complete line of prod selected with the “do-it-yourselfiioving and storag
customer in mind.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operations.basic business premise of trugharing helps redu
greenhouse gas emissions and reduces the needtdbiargeeapacity vehicles. Today, we remain focused on geduwaste and are dedicated to manufacti
reusable components and recyclable products. Tdnsmgtment to sustainability, through our productsl &services, has helped us to reduce our impadhe
environment.

eMove is an online marketplace that connects coessito over 3,300 independent Moving Help™ serpicviders and over 3,700 independent Setfrag
Affiliates. Our network of customer-rated affiliatprovides pack and load help, cleaning help, stelfage and similar services, all over North Armeeri©ur goal is t
further utilize our web-based technology platfomiricrease service to consumers and businesses mdving and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handbndy-Haul through regional offices across North AmeriRepWest also underwrites components o
Safemove, Safetowand Safestor protection packages to Haul customers. We continue to focus on increatiegpenetration of these products. The busines
for RepWest includes offering property and casuaitducts in other U-Haulrelated programs.

Life Insurance Operating Segment

Oxford provides life and health insurance prodymtisnarily to the senior market through the diredtitimng or reinsuring of life insurance, Medic.
supplement and annuity policies. Additionally, Osf@dministers the self-insured employee healthderdal plans for Arizona employees of the Company.

SAC Holding Il Operating Segment

SAC Holding Il Corporation and its subsidiaries oself-storage properties that are managed byaul under property management agreements ands
independent WHaul rental equipment dealers. AMERCO, througlsitbsidiaries, has contractual interests in ce$#i€ Holding Il properties entiting AMERCO
potential future income based on the financial genfince of these properties. AMERCO was considéregrimary beneficiary of these contractual indéseprior t
November 2007. Consequently, for those reportimipgs prior to November 2007, we included the rssaf SAC Holding Il in the consolidated financghtement
of AMERCO, as required by FIN 46(R). While the desolidation affects AMERCO'’s financial reportingjhias no operational or financial impact on the @any’s
relationship with SAC Holding II.

Critical Accounting Policies and Estimates
The Company'’s financial statements have been peeparaccordance with the generally accepted adowuprinciples (“GAAP”)in the United States. T

methods, estimates and judgments we use in appbtingccounting policies can have a significantaotpon the results we report in our financial stegets. Certai
accounting policies require us to make difficultla@ubjective judgments and assumptions, oftenrasudt of the need to estimate matters that areretily uncertain.
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Below we have set forth, with a detailed descriptitne accounting policies that we deem most @litic us and that require managemgmtost difficult an
subjective judgments. These estimates are basdustorical experience, observance of trends inipder areas, information and valuations availdbden outsid:
sources and on various other assumptions thatedieevbd to be reasonable under the circumstanagsvhith form the basis for making judgments abbetdarryin
values of assets and liabilities that are not tgaabparent from other sources. Actual amounts wiffier from these estimates under different assiongt an
conditions; such differences may be material.

We also have other policies that we consider kepacting policies, such as revenue recognition;dwer, these policies do not meet the definitioerdfcal
accounting estimates, because they do not genesllyire us to make estimates or judgments thatldfieult or subjective. The accounting policidsat we deel
most critical to us, and involve the most diffigidtbjective or complex judgments include the follo:

Principles of Consolidatior

The Company applies FIN 46(RJpnsolidation of Variable Interest Entitiasd ARB 51 Consolidated Financial Statemeritsits principles of consolidatio
FIN 46(R) addresses arrangements where a compaes/ it hold a majority of the voting or similarengsts of a variable interest entity (“VIE'’A. company i
required to consolidate a VIE if it has determinieid the primary beneficiary. ARB 51 addressesgbbcy when a company owns a majority of the vgtor simila
rights and exercises effective control.

As promulgated by FIN 46(R), a VIE is not selfpportive due to having one or both of the follogvconditions: a) it has an insufficient amouneqtiity fo
it to finance its activities without receiving atidnal subordinated financial support or b) its @ do not hold the typical risks and rights ofigqowners. Thi
determination is made upon the creation of a végiaiterest and can be essessed should certain changes in the operatfaas/tE, or its relationship with tt
primary beneficiary trigger a reconsideration untter provisions of FIN 46(R). After a triggeringeat occurs the most recent facts and circumstaaeestilized i
determining whether or not a company is a VIE, Wtother company(s) have a variable interest iretitéy, and whether or not the compasiriterest is such that it
the primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weomsidered special purpose entities and were cafaell based on the provisions of Emerging Issusk
Force (“EITF”) Issue No. 9a5. In fiscal 2004, the Company evaluated its #gex in SAC Holdings utilizing the guidance pronatégl in FIN 46(R). The Compa
concluded that SAC Holdings were VEEand that the Company was the primary beneficidcgordingly, the Company continued to include SAGIdings in it
consolidated financial statements.

In February and March 2004, SAC Holding Corporatioggered a requirement to reassess AMERLCi@volvement in it, which led to the conclusion
Holding Corporation was not a VIE and AMERCO ceasede the primary beneficiary and the Company oregér includes SAC Holding Corporation in
consolidated financial statements.

In November 2007, Blackwater contributed additiocapital to its whollyewned subsidiary, SAC Holding Il. This contributieras determined by us to
material with respect to the capitalization of SAMGIding II; therefore, triggering a requirement endFIN 46(R) for us to reassess the Compsiyvolvement wit
those subsidiaries. This required reassessmeit lgek conclusion that SAC Holding Il had the abito fund its own operations and execute its bessrplan withol
any future subordinated financial support; therefthe Company was no longer the primary benefi@&aSAC Holding Il as of the date of Blackwatec@ntribution.

Accordingly, at the date AMERCO ceased to haverablike interest and ceased to be the primary beiaefi of SAC Holding Il and its current subsidiariél
deconsolidated those entities. The deconsolidatias accounted for as a distribution of SAC Holdihg interests to the sole shareholder of the SAQieatiBecaus
of AMERCO's continuing involvement with SAC Holding Il and subsidiaries, the distribution does not qual#yd&continued 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 metermine whether SAC Holdings has become a Vihwether we have becol
the primary beneficiary of SAC Holdings. Shouldstbiccur, we could be required to consolidate sonmadl @f SAC Holdings with our financial statements
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The condensed consolidated balance sheets as ¢énSmgr 30, 2008 and March 31, 2008 include the wdsoof AMERCO and its whollpwnec
subsidiaries. The September 30, 2008 condensedlaated statements of operations and cash flowkidie the accounts of AMERCO and its whabymnec
subsidiaries. The September 30, 2007 condensedlamated statements of operations and cash flowkidie the accounts of AMERCO and its whadiymec
subsidiaries and SAC Holding Il and its subsidisrie

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at aotgrdst expense incurred during the initial cortdiom of buildings and rental equipment is considiepart ¢
cost. Depreciation is computed for financial repgrfpurposes using the straighte or an accelerated method based on a declmatnce formula over the followi
estimated useful lives: rental equipment 2-20 yaacs buildings and non-rental equipmeri8years. The Company follows the deferral methioacoounting base
in the AICPA’s Airline Guide for major overhauls in which engioeerhauls are capitalized and amortized over yiwars and transmission overhauls are capite
and amortized over three years. Routine mainteneosts are charged to operating expense as theycameed. Gains and losses on dispositions of gngpplant an
equipment are netted against depreciation expehsa wealized. Equipment depreciation is recogninedmounts expected to result in the recovery tifmegec
residual values upon disposal, i.e., minimize gain®sses. In determining the depreciation ra&phical disposal experience, holding periods &edds in the mark
for vehicles are reviewed.

We regularly perform reviews to determine whethasts and circumstances exist which indicate thatcirrying amount of assets, including estimat
residual value, may not be recoverable or thatuseful life of assets are shorter or longer thagimally estimated. Reductions in residual valuies.,(the price
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in arcrease in depreciation expense over the lifehefdquipmen
Reviews are performed based on vehicle class, giyeubcategories of trucks and trailers. We assles recoverability of our assets by comparing pta@ecte!
undiscounted net cash flows associated with theteélasset or group of assets over their estinat@aining lives against their respective carryimgoants. W
consider factors such as current and expectedefutarket price trends on used vehicles and thectagbdife of vehicles included in the fleet. Impaent, if any, i
based on the excess of the carrying amount ovefathealue of those assets. If asset residualesalire determined to be recoverable, but the ubedsl are shorter
longer than originally estimated, the net book eadfi the assets is depreciated over the newly mé@ted remaining useful lives.

Since fiscal 2006, the Company has been acquirsigraficant number of moving trucks via purchasther than lease. Management performed an anaif
the expected economic value of new rental trucks determined that additions to the fleet resulfirmm purchase should be depreciated on an acoeteraétho
based upon a declining formula. The salvage vahee useful life assumptions of the rental truck flesmain unchanged. Under the declining balancethode(2.-
times declining balance) the book value of a retriatk is reduced 16%, 13%, 11%, 9%, 8%, 7%, anddéf#tng years one through seven, respectively aec
reduced on a straight line basis an additional b§%he end of year fifteen. Whereas, a standasgdgtir line approach would reduce the book valuejmyroximatel
5.3% per year over the life of the truck. For tlilected equipment, the accelerated depreciation$ds0 million greater than what it would have béecalculatet
under a straight line approach for the second quaftboth fiscal 2009 and 2008, and $28.0 miléor $26.7 million for the first six months of fi$&@009 and 200:
respectively.

We typically sell our used vehicles at one of cales centers throughout North America, on our wighat trucksales.uhaul.com or by phone at 1-866-40
0355. Although we intend to sell our used vehidtasprices approximating book value, the extenwttch we realize a gain or loss on the sale of uastcles i
dependent upon various factors including the gérstage of the used vehicle market, the age andition of the vehicle at the time of its disposatladepreciatio
rates with respect to the vehicle .

Insurance Reserve
Liabilities for life insurance and certain annuétyd health policies are established to meet thmatgd future obligations of policies in force, sarg based ¢
mortality, morbidity and withdrawal assumptionsrfraecognized actuarial tables which contain mardorsadverse deviation. In addition, liabilitiesrfboealth

disability and other policies include estimatespafments to be made on insurance claims for regpdoeses and estimates of losses incurred, buyetoteportec
Liabilities for annuity contracts consist of cortraccount balances that accrue to the benefiteopolicyholders.

38




Insurance reserves for RepWest andHalil take into account losses incurred based upbtwmadal estimates. These estimates are based sinclzam:
experience and current claim trends as well asabaaid economic conditions such as changes in tegaties and inflation. Due to the nature of uhdeg risks ani
the high degree of uncertainty associated withdéstermination of the liability for future policy befits and claims, the amounts to be ultimatelyl paisettle liabilitie
cannot be precisely determined and may vary sicanitly from the estimated liability.

Due to the long tailed nature of the assumed reamsie and the excess workers compensation lingsofance that were written by RepWest it may @
number of years for claims to be fully reported &ndlly settled.

Impairment of Investment:

For investments accounted for under SFAS W& ounting for Certain Investments in Debt and Bg&ecuritiesn determining if and when a decline
market value below amortized cost is other-ttemporary, management makes certain assumptiojusigments in its assessment including but not édhito: ability
and intent to hold the security, quoted marketqwjalealer quotes or discounted cash flows, ingldattors, financial factors, and issuer specififoimation such ¢
credit strength. Other-than-temporary impairmentatue is recognized in the current period opegatgsults. The Comparg/insurance subsidiaries recognized
million and $0.2 million in other-thatemporary impairments for the second quarter @&afi2009 and 2008, respectively and $0.2 milliod $8.3 million for the firs
six months of fiscal 2009 and 2008, respectively.

Income Taxes

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

AMERCO files a consolidated tax return with all it§ legal subsidiaries, except for Dallas Generi& Insurance Company (“DGLIC")a subsidiary ¢
Oxford, which will file on a stand alone basis U2012. SAC Holding Corporation and its legal sdiemiies and SAC Holding Il Corporation and its legiabsidiarie
file consolidated tax returns, which are in no wagociated with AMERCO'’s consolidated returns.

Adoption of New Accounting Pronouncemer
Fair Value of Financial Instruments

The Company adopted SFAS 157gir Value Measurement§ SFAS 157”) effective April 1, 2008, its required effective daior AMERCO. SFAS 1t
defines fair value, establishes a framework for sneiag fair value and expands disclosures about/fdue measurements; it does not change existimdpgce abol
whether an asset or liability is carried at faituea The definition of fair value according to SFAS7 is the price that would be received for sgliém asset or paid
transfer a liability in an orderly transaction beem market participants as of the measurement dhteassets primarily affected by the adoption BAS 157 at th
Company include the interest rate swaps held byaut to fix interest rates on its variable rate tdabd the available for sale investment portfoldsOxford an
RepWest. For more information please see Note IAf@due Measurements of the Notes to Condensed@imtated Financial Statements. The adoption of SEA
did not have a material impact on the Company’sobdated financial statements.

The Company adopted SFAS 15%he Fair Value Option for Financial Assets and Ficl Liabilities (“SFAS 159”) effective April 1, 2008, its requir
effective date for AMERCO. SFAS 159 provides théi@mpto measure certain financial assets and ltagslat fair value with any changes in fair vaheeognized i
earnings. SFAS 159 allows for the applicationh&fse 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 liabilitiedait value; therefor
the adoption of SFAS 159 had no effect on the Campseconsolidated financial statements.

Recent Accounting Pronouncemen

In December 2007, the Financial Accounting StansléBdard (“FASB”) issued SFAS 141(RBusiness Combination6SFAS 141(R)"). SFAS 141(R
provides companies with principles and requirementfiow an acquirer recognizes and measures finéscial statements the identifiable assets aequitiabilities
assumed, and any noncontrolling interest in theliiaeg as well as the recognition and measuremegoadwill acquired in a business combination. SHAZ(R) als:
requires certain disclosures to enable users offitfeacial statements to evaluate the nature ananfiial effects of the business combination. Adtjais cost:
associated with the business combination will gelhebe expensed as incurred. SFAS 141(R) is effedor business combinations occurring in fiscaags beginnin
after December 15, 2008, which will require us dogt these provisions for business combinationsiicy in fiscal 2010 and thereafter. Early adoptad SFAS 141
(R) is not permitted.
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In December 2007, the FASB issued SFAS 186ncontrolling Interests in Consolidated FinancBdatements — an amendment of ARB Nd:'S5FAS
160"). This Statement clarifies that a noncontrolling ie& in a subsidiary is an ownership interest & ¢bnsolidated entity that should be reported astyein the
consolidated financial statements. This Statemleanges the way the consolidated income statem@nésented by requiring net income to be reportedremunts th:
include the amounts attributable to both the paeemt the noncontrolling interest and to discloseséhamounts on the face of the income statememSSIF6O0 i
effective for fiscal years beginning after DecemibBr 2008. Early adoption of SFAS 160 is not peterit The Company does not believe that the adoptichis
statement will have a material impact on our finahstatements.

In March 2008, the FASB issued SFAS l1@&fisclosures about Derivative Instruments and Hedghctivities (“SFAS 161”), which amendSFAS 133
Accounting for Derivative Instruments and Hedgingfivities to require expanded disclosures about derivatigéruments and hedging activities regarding (1
ways in which an entity uses derivatives, (2) tbeoanting for derivatives and hedging activitiesd 3) the impact that derivatives have (or cowdsid) on an entity
financial position, financial performance, and célsivs. SFAS 161 is effective for financial statentgeof fiscal years and interim periods beginnifigraNovembe
15, 2008, with early application encouraged. Wihiisclosures for earlier comparative periods preskmit initial adoption are not required, they ameosiragec
following initial adoption, comparative disclosurase requirednly for periods after such adoption. The Company isenily evaluating the impact that SFAS 161
have on our financial statements and disclosures.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2008 compared withGherter Ended September 30, 2007
Listed below on a consolidated basis are reveruresur major product lines for the second quartdisgal 2009 and the second quarter of fiscal 2008

Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands
Seltmoving equipment renta $ 439,24:  $ 435,78t
Selftstorage revenue 27,90! 33,08¢
Self-moving and se-storage products and service s¢ 58,29¢ 62,554
Property management fe 4,721 3,99¢
Life insurance premiumr 27,09¢ 27,931
Property and casualty insurance premit 7,35¢ 7,33
Net investment and interest incol 14,98 16,37
Other revenue 11,89: 9,27¢
Consolidated revenue $ 591,49 $ 596,34

During the second quarter of fiscal 2009, setiving equipment rentals increased $3.5 millionmpared with the second quarter of fiscal 2008.
Companys fleet rotation has resulted in a significant nemaf older box trucks being removed from the fleeplaced in part by new trucks. In the secondtqua!
fiscal 2009 this resulted in a smaller averaget fleecomparison to the same quarter last year. mauthe second quarter of fiscal 2009 the effectthefinventor
decline have been offset by improved workload &f ttmaining fleet and lower maintenance and regasts. Rental truck transactions improved nominfdtythe
quarter.

Self-storage revenues decreased $5.2 million for thengequarter of fiscal 2009, compared with the sdoguarter of fiscal 2008 due to the deconsolid:
of SAC Holding Il which was effective as of Octoli&t, 2007. The deconsolidation of SAC Holding Itaented for $4.8 million of the decrease in s#tirag:
revenues. Sel§torage revenues for Company owned locations deede®0.4 million for the second quarter of fisca@2 as compared with the second quarter of 1
2008 due to a decrease in average occupancy foutdmer of 4.7%.

Sales of self-moving and sedferage products and services decreased $4.3 miliothe second quarter of fiscal 2009, comparét the second quarter

fiscal 2008. The decrease was related to the detidason of SAC Holding Il. At Company owned lo@ais decreased sales of hitch and towing accessweée
offset by increased revenue from propane sales.
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Premiums at RepWest were flat.
Oxford’s premium revenues decreased approxima@ fillion primarily as a result of decreasesriedit and Medicare supplement premiums.

As a result of the items mentioned above, reveriaeAMERCO and its consolidated entities were $59illion in the second quarter of fiscal 2C
compared with $596.3 million in the second quanfefiscal 2008.

Listed below are revenues and earnings from omeraiat each of our four operating segments foséw®nd quarter of fiscal 2009 and the second quai
fiscal 2008. The insurance companies second gsataeted June 30, 2008 and 2007.

Quarter Ended September 30
2008 2007

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 547,97¢ $ 545,56¢

Earnings from operatior 92,85( 104,97¢
Property and casualty insurar

Revenue: 9,68t 10,39:

Earnings from operatior 2,19t 3,722
Life insurance

Revenue: 34,51¢ 34,46(

Earnings from operatior 5,341 3,56¢
SAC Holding Il

Revenue: - 12,16:

Earnings from operatior - 3,32(
Eliminations

Revenue: (684) (6,24])

Earnings from operatior (4,869 (6,50¢€)
Consolidated resul

Revenue: 591,49t 596,34:

Earnings from operatior 95,52: 109,08(

Total costs and expenses increased $8.7 millichersecond quarter of fiscal 2009, compared withsthcond quarter of fiscal 2008. The primary redsc
the increase is due to additional depreciation laade expenses associated with new truck additmtise fleet over the last twelve months. Theseeiases we
partially offset by the deconsolidation of SAC Hioigl I1.

As a result of the aforementioned changes in reegmmnd expenses, earnings from operations decrea$88&.5 million in the second quarter of fiscab2
compared with $109.1 million in the second quasfefiscal 2008.

Interest expense in the second quarter of fisca®2@as $24.9 million, compared with $27.4 millionthe second quarter of fiscal 2008. The decreasedu:
to the reduction in the LIBOR rate as well as teeahsolidation of SAC Holding II.

Income tax expense was $26.8 million in the seapratter of fiscal 2009, compared with $31.2 milliarthe second quarter of fiscal 2008 and reflémtger
pretax earnings for the second quarter of fisc@B20

Dividends accrued on our Series A preferred stoekev$3.2 million in second quarter of fiscal 2008changed from the second quarter of fiscal 2008.

As a result of the above mentioned items, earnanvgslable to common shareholders were $40.6 milliothe second quarter of fiscal 2009, compareth
$47.2 million in the second quarter of fiscal 2008.

The weighted average common shares outstanding @adidiluted were 19,351,322 in second quartéiscél 2009, compared with 19,733,755 in the se
quarter of fiscal 2008.

Basic and diluted earnings per common share iseicend quarter of fiscal 2009 were $2.10, compaid$2.39 in the second quarter of fiscal 2008.
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Moving and Storage
Quarter Ended September 30, 2008 compared withGhmrter Ended September 30, 2007

Listed below are revenues for the major produetdiat our Moving and Storage operating segmerthéosecond quarter of fiscal 2009 and the secoade]
of fiscal 2008:

Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands
Seltmoving equipment renta $ 439,24: $ 435,78t
Self-storage revenue 27,90: 28,28:
Seltmoving and se-storage products and service st 58,29¢ 58,24+
Property management fe 4,721 4,74
Net investment and interest incol 8,011 10,25
Other revenue 9,80¢ 8,25¢
Moving and Storage revenue $ 547,97¢ $ 545,56¢

During the second quarter of fiscal 2009, self-mgviequipment rentals increased $8n8lion, compared with the second quarter of fise@l08. Th
Companys fleet rotation has resulted in a significant nemaf older box trucks being removed from the fleeplaced in part by new trucks. In the secondtqua!
fiscal 2009 this resulted in a smaller averaget fleecomparison to the same quarter last year. mauthe second quarter of fiscal 2009 the effectthefinventor
decline have been offset by improved workload &f ttmaining fleet and lower maintenance and regasts. Rental truck transactions improved nominfdtythe

quarter.

Self-storage revenues for Company owned locations deede®0.4 million for the second quarter of fiscd02 as compared with the second quarter of |
2008 due to a decrease in average occupancy foutmer of 4.7%.

Sales of self-moving and sedferage products and services increased $0.1 miiliothe second quarter of fiscal 2009, comparét the second quarter
fiscal 2008. Decreased sales of hitch and towingssories were offset by increased revenue fropam® sales.

The Company owns and manages self-storage fasiliBelfstorage revenues reported in the consolidated dinbistatements for Moving and Stor.
represent Company-owned locations only. Self-sedeata for our owned storage locations is as falow

Quarter Ended September 30

2008 2007
(Unaudited)
(In thousands, except occupanc
rate)

Room count as of September 134 13C
Square footage as of Septembel 10,78¢ 10,37¢
Average number of rooms occupi 10¢ 112
Average occupancy rate based on room c 81.8% 86.5%
Average square footage occup 8,97¢ 8,99¢

Total costs and expenses increased $14.5 millighersecond quarter of fiscal 2009, compared Vhighsecond quarter of fiscal 2008. The primary nedet
the increase was due to additional depreciationieask expenses associated with new truck additiotiee fleet over the last twelve months.

Equity in the earnings of AMERC®’insurance subsidiaries increased $0.1 milliothnsecond quarter of fiscal 2009, compared wiéhstacond quarter
fiscal 2008.

As a result of the above mentioned changes in r&&and expenses, earnings from operations dedrea$82.9 million in the second quarter of fise8D9
compared with $105.0 million in the second quasfefiscal 2008.
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Republic Western Insurance Company
Quarter Ended June 30, 2008 compared with the QearEnded June 30, 2007
Net premiums were $7.4 million and $7.3 million the second quarters ended June 30, 2008 and 23paActively.

Net investment income was $2.3 million and $3.1liaril for the second quarters ended June 30, 20082807, respectively. The reduction was due
decrease in the overall size of the investmenf@@tand lower rates on short-term investments.

Net operating expenses, which are offset by cldiargdling fees, were $2.9 million and $3.7 milliar the second quarters ended June 30, 2008 and
respectively. The decrease was a result of lonafepsional fees and a reduction in net expensegiassd with providing claims handling servicedfdlaul.

Benefits and losses incurred were $4.6 million $8® million for the second quarters ended June2808 and 2007, respectively. The increase wasual
of additional reserves recorded for discontinueddi

As a result of the above mentioned changes in te@m@nd expenses, pretax earnings from operatiens $2.2 million and $3.7 million for the sect
quarters ended June 30, 2008 and 2007, respectively

Oxford Life Insurance Company
Quarter Ended June 30, 2008 compared with the QearEnded June 30, 2007
Net premiums were $27.1 million and $27.9 milliaar the second quarters ended June 30, 2008 and B&épectively. Medicare supplement premi
decreased by $1.7 million due to lapses in excésew sales. Life insurance premiums increased h$ #illion due to increased sales. Credit life aighbility

premiums decreased by $0.5 million as a resulbafiew sales.

Net investment income was $5.0 million and $5.3iarilfor the second quarters ended June 30, 2068807, respectively. The decrease was primarig
to a smaller invested asset base for the curreidge

Other income was $2.4 million and $1.2 million fbe second quarters ended June 30, 2008 and 28(&atively. The increase was due to the settlent
an arbitration related to the acquisition of DGLIC.

Net operating expenses were $5.4 million and $6Ibom for the second quarters ended June 30, 20082007, respectively. The decrease was prin
attributable to a reduction of expenses for théitsegment.

Benefits incurred were $21.4 million and $21.2 ioill for the second quarters ended June 30, 2002@0d, respectively. The decrease was primaril
result of a $0.9 million decrease in disabilityigla and a $0.7 million decrease in Medicare supplerbenefits offset by a benefit increase for tfeeldusiness of $1
million due to increased sales volume.

Amortization of deferred acquisition costs (“DACAhd the value of business acquired (“VOBAVas $2.3 million and $3.2 million for the secondagaer:
ended June 30, 2008 and 2007, respectively. Theease was the result of runoff of the credit bussnhdull amortization of the Christian Fidelity kifinsuranc
Company (“CFLIC”") VOBA in 2007 and a smaller bageannuity values.

As a result of the above mentioned changes in t@&m@nd expenses, pretax earnings from operatiens $6.3 million and $3.6 million for the sec:
quarters ended June 30, 2008 and 2007, respectively
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AMERCO and Consolidated Entities
Six Months Ended September 30, 2008 compared with $ix Months Ended September 30, 2007

Listed below on a consolidated basis are revermresur major product lines for the first six montifiscal 2009 and the first six months of fis2@l08:

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands
Seltmoving equipment renta $ 829,27 $ 828,30:
Self-storage revenue 55,45: 65,124
Seltmoving and se-storage products and service st 120,85: 131,20¢
Property management fe 9,431 7,94(
Life insurance premiunr 54,01¢ 57,12«
Property and casualty insurance premit 13,48 13,24¢
Net investment and interest incol 29,57¢ 30,687
Other revenue 22,197 16,98:
Consolidated revenue $ 1,134,28" $ 1,150,61

During the first six months of fiscal 2009, seibving equipment rentals increased $1.0 millionmpared with the first six months of fiscal 2008.e
Companys fleet rotation has resulted in a significant nemobf older box trucks being removed from the fleeplaced in part by new trucks. In fiscal 2009s
resulted in a smaller average fleet in comparisotihé same period last year. The effects of theritory decline have been largely offset by improwedkload of th
remaining fleet and lower maintenance and repatscand improvements in trailer revenue. Truckakemansactions for the first six months of fis2@D9 were flat ¢
compared with the first six months of fiscal 2008.

Self-storage revenues decreased $9.7 million for tis¢ dix months of fiscal 2009, compared with thetfgix months of fiscal 2008. The deconsolidati€
SAC Holding Il, which was effective as of Octobet, 2007, accounted for a $9.8 million decreasesported seltorage revenues in the first six months of fi
2009 as compared with the first six months of 1i208. Selfstorage revenues for Company owned locations isexe&0.1 million for the first six months of fis
2009 as compared with the first six months of fi€08.

Sales of self-moving and sedferage products and services decreased $10.4mifitir the first six months of fiscal 2009, commheith the first six montt
of fiscal 2008, with $9.0 million of the decreas#ated to the deconsolidation of SAC Holding Il.eTtemainder of the decline is related primariljjdaer sales ¢
hitch and towing accessories at Company owneditmtat

Premiums at RepWest increased $0.2 million.

Oxford’s premium revenues decreased approximatly fillion primarily as a result of decreasesriedit and Medicare supplement premiums.

As a result of the items mentioned above, revefareAMERCO and its consolidated entities were $&,B3million in the first six months of fiscal 2008
compared with $1,150.6 million in the first six nbs of fiscal 2008.
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Listed below are revenues and earnings from omerat each of our four operating segments fofitsesix months of fiscal 2009 and the first sionths o
fiscal 2008. The insurance companies first six smnded June 30, 2008 and 2007.

Six Months Ended September 30
2008 2007

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 1,049,51' $ 1,048,16!

Earnings from operatior 162,53¢ 193,47:
Property and casualty insurar

Revenue:! 18,57¢ 19,40¢

Earnings from operatior 4,40( 6,03¢
Life insurance

Revenue: 67,57¢ 70,64

Earnings from operatior 9,50: 5,88
SAC Holding Il

Revenue: - 24,55

Earnings from operatior - 7,07t
Eliminations

Revenue! (1,389 (12,157

Earnings from operatior (9,255 (112,38)
Consolidated resul

Revenue:! 1,134,28! 1,150,61

Earnings from operatior 167,18 201,08

Total costs and expenses increased $17.6 millisherfirst six months of fiscal 2009, as comparéith whe first six months of fiscal 2008. The prirpaeaso
for the increase is due to the additional depresiadnd lease expense associated with new truakesdaid the rental fleet over the last twelve monftiese increas
were partially offset by the deconsolidation of SA@GIding II.

As a result of the above mentioned changes in re®m@and expenses, earnings from operations dedréa$167.2 million in the first six months of fid
2009, as compared with $201.1 million in the f8ist months of fiscal 2008.

Interest expense in the first six months of fiz@09 was $48.8 million, as compared with $51.2iomilin the first six months of fiscal 2008. The dease we
due to the deconsolidation of SAC Holding II.

Income tax expense was $44.8 million in the firstreonths of fiscal 2009, as compared with $57.%iomi in first six months of fiscal 2008 in part eluc
lower pretax earnings for the first six monthsisetél 2008.

Dividends accrued on our Series A preferred stoetev6.5 million in first six months of fiscal 200@nchanged from the first six months of fiscal 00

As a result of the above mentioned items, earnavgslable to common shareholders were $67.2 miliiothe first six months of fiscal 2009, compareith
$85.7 million in the first six months of fiscal 280

The weighted average common shares outstanding aadidiluted were 19,346,943 in first six monthdiscal 2009, compared with 19,850,874 in thet
six months of fiscal 2008.

Basic and diluted earnings per common share iffitstesix months of fiscal 2009 were $3.47, compangth $4.32 in the first six months of fiscal 2008
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Moving and Storage
Six Months Ended September 30, 2008 compared with $ix Months Ended September 30, 2007
Listed below are revenues for the major produadiat our Moving and Storage operating segmenthffirst six months of fiscal 2009 and the first

months of fiscal 2008:

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands
Seltmoving equipment renta $ 829,27 $ 828,30:
Self-storage revenue 55,45: 55,321
Seltmoving and se-storage products and service st 120,85: 122,24°
Property management fe 9,437 9,42¢
Net investment and interest incol 15,02¢ 17,84¢
Other revenue 19,477 15,01:
Moving and Storage revenue $ 1,049,51¢ $ 1,048,16!

During the first six months of fiscal 2009, seibving equipment rentals increased $1.0 millionmpeared with the first six months of fiscal 2008.e
Companys fleet rotation has resulted in a significant nemobf older box trucks being removed from the fleeplaced in part by new trucks. In fiscal 2009s
resulted in a smaller average fleet in comparisotiné same period last year. The effects of theritwy decline have been largely offset by improwedkload of th
remaining fleet and lower maintenance and repatscand improvements in trailer revenue. Truckalemainsactions for the first six months of fis@@l09 were fle
compared with the first six months of fiscal 2008.

Self-storage revenues increased $0.1 million for trst fix months of fiscal 2009, compared with thstfgix months of fiscal 2008. Improvements in prg
have offset the decline in the number of roomse@nt

Sales of self-moving and sedferage products and services decreased $1.4 miidicthe first six months of fiscal 2009, compareith the first six months «
fiscal 2008, with the decline related primarilyltaver sales of hitch and towing accessories.

The Company owns and manages self-storage fasiliBelfstorage revenues reported in the consolidated dinbistatements for Moving and Stor.
represent Company-owned locations only. Self-sedeata for our owned storage locations is as falow

Six Months Ended September 3C

2008 2007
(Unaudited)
(In thousands, except occupanc
rate)

Room count as of September 134 13C
Square footage as of Septembel 10,78¢ 10,37¢
Average number of rooms occupi 10¢ 111
Average occupancy rate based on room c 81.2% 86.(%
Average square footage occup 8,85¢ 8,88:

Total costs and expenses increased $33.4 milligherfirst six months of fiscal 2009, compared witi first six months of fiscal 2008. The primaeasol
for the increase is additional depreciation anddesxpense associated with new trucks added tethal fleet over the last twelve months.

Equity in the earnings of AMERC®'insurance subsidiaries increased $1.5 milliothénfirst six months of fiscal 2009, compared vilik first six months «
fiscal 2008.

As a result of the above mentioned changes in te®m@and expenses, earnings from operations dedréa$i62.5 million in the first six months of fid
2009, compared with $193.5 million in the first sponths of fiscal 2008.
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Republic Western Insurance Company
Six Months Ended June 30, 2008 compared with th& Bionths Ended June 30, 2007
Net premiums were $13.5 million and $13.2 milli@m fhe six months ended June 30, 2008 and 2007ectsely.

Net investment income was $5.1 million and $6.2iarilfor the six months ended June 30, 2008 and’ 2f#spectively. The reduction was due to a dee
in the overall size of the investment portfolio dadier rates on short-term investments.

Net operating expenses, which are offset by claiesdling fees, were $4.8 million and $6.5 milliaor the six months ended June 30, 2008 and :
respectively. The decrease was due to the recafeuevious litigation expenses and the reductibnet expenses associated with providing claimgiliag service
to U-Haul.

Benefits and losses incurred were $9.4 million &6 million for the six months ended June 30, 2868 2007, respectively. The increase was a ref
additional reserves recorded for discontinued lines

As a result of the above mentioned changes in ree&and expenses, pretax earnings from operatiens $4.4 million and $6.0 million for the six mos
ended June 30, 2008 and 2007, respectively.

Oxford Life Insurance Company
Six Months Ended June 30, 2008 compared with th& Bionths Ended June 30, 2007

Net premiums were $54.0 million and $57.1 milli@m the six months ended June 30, 2008 and 2007ec#gely. Medicare supplement premiums decre
by $3.2 million due to lapses in excess of newssdléfe insurance premiums increased by $3.0 mmillitnie to increased sales. Credit life and disghgiemium:
decreased by $1.3 million as a result of no newssaAnnuity premiums decreased by $0.8 million assalt of fewer contract holders electing payalising the
period.

Net investment income was $10.2 million and $11illion for the six months ended June 30, 2008 ad072 respectively. The decrease was primarily d
a smaller invested asset base for the currentgherio

Other income was $3.4 million and $2.4 million tbe six months ended June 30, 2008 and 2007, rasglgc The increase was due to the settlemenin
arbitration related to the acquisition of DGLIC.

Net operating expenses were $11.2 million and $b@lBon for the six months ended June 30, 2008 2667, respectively. The decrease was prim
attributable to a reduction of expenses for théitsegment.

Benefits incurred were $42.4 million and $44.9 il for the six months ended June 30, 2008 and ,2@3pectively. The decrease was primarily thelted
a $2.1 million decrease in disability claims an$2a8 million decrease in Medicare supplement béneffset by a benefit increase for the life busmef $2.8 milliol
due to the increased sales volume.

Amortization of DAC and VOBA was $4.4 million and@.® million for the six months ended June 30, 2808 2007, respectively. The decrease was the
of runoff of the credit business, full amortizatiohCFLIC’s VOBA in 2007 and a smaller base of aitywwalues and fewer contract surrenders.

As a result of the above mentioned changes in ree&and expenses, pretax earnings from operatiens $8.5 million and $5.9 million for the six mos
ended June 30, 2008 and 2007, 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 suffitieuidity
for the next three to five years. The majority loé bligations currently in place mature at the ehfiscal years 2014, 2015 or 2018. As a resudt,believe that o

liquidity is sufficient for our current and foresd®e needs. However, there is no assurance thatefeash flows will be sufficient to meet our oatsling dek
obligations and our future capital needs.
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At September 30, 2008, cash and cash equivaletgledo$363.1 million, compared with $206.6 million March 31, 2008. The assets of our insur
subsidiaries are generally unavailable to fulfiletobligations of non-insurance operations (AMERQGEHaul and Real Estate). As of September 30, 20083
otherwise indicated), cash and cash equivalentgrdinancial assets (receivables, shertn investments, other investments, fixed magsjtand related party ass
and obligations of each operating segment were:

Moving & Storage RepWest (a) Oxford (a)
(Unaudited)
(In thousands
Cash and cash equivalel $ 345,75. $ 6,532 $ 10,84
Other financial asse 335,12: 389,92: 567,35:
Debt obligation: 1,575,01: - -

(a) As of June 30, 20C

At September 30, 2008, our Moving and Storage der® (AMERCO, UHaul and Real Estate) had cash available undetirxisredit facilities of $67.
million comprised of:

September 30, 200:

(Unaudited)

(In millions)
Real estate loan (revolving crec $ 55.C
Construction loan (revolving cred 2.7
Working capital loan (revolving credit) 10.C
$ 67.7

Cash provided by operating activities decreasefidy3 million in the first six months of fiscal 200compared with fiscal 2008. Fiscal 2008 include®R0.(
million payment from SAC Holdings reducing theitstanding note payable with AMERCO.

Net cash used in investing activities decreased $1@illion in the first six months of fiscal 2008ompared with fiscal 2008, largely due to a simiftising
operating leases for the majority of new truck asitjons instead of debt financing.

Cash provided by financing activities decreased (88llion in the first six months of fiscal 2008ompared with fiscal 2008. As the allocation of neeuwck
financing has shifted from primarily debt to largelperating leases, cash provided by debt finankagdeclined compared with the same period last ye

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

To meet the needs of our customersHalil maintains a large fleet of rental equipmergpi@al expenditures have primarily reflected newtaeequipmer
acquisitions and the buyouts of existing fleet froRAC leases. The capital to fund these expenditbess historically been obtained internally froneigtions and tt
sale of used equipment, and externally from debtlaase financing. In the future, we anticipatd tha internally generated funds will be used toviee the existin
debt and support operations.Haul estimates that during fiscal 2009, the Compaitlyreinvest in its truck and trailer rental fleep to approximately $350.0 millic
net of equipment sales. Fleet investments beyaswdlifi2009 will be dependent upon several factarkudting availability of capital, the truck rentathvéronment an
the usedruck sales market. We anticipate that the fis€@8l®Rinvestment will be funded largely through ertdrdease financing, and supplemented with delatnidimc
and cash from operations. Management considergaefeetors including cost and tax consequencesnwdeecting a method to fund capital expenditutst
allocation between debt and lease financing cangdh&om year to year based upon financial marketitions which may alter the cost or availabilitf/financinc
options.
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Real Estate has traditionally financed the acquisiof self-storage properties to supportHaul's growth through debt financing and funds froperation
and sales. The Company'’s plan for the physical esipa of owned storage properties includes the iaitgun of existing selfstorage locations from third parties,
acquisition and development of bare land, and tgiigition and redevelopment of existing buildimgs currently used for settorage. The Company is funding tr
development projects through construction loans emernally generated funds. For fiscal 2009, them@any has committed to nearly $80.0 million in
construction of which approximately $60.0 milliosinot yet spent and has allocated $70.0 millionew acquisitions of which approximately $17.0 roiflihas bee
spent and nearly $12.0 million is in escrow. Thmitig of these projects is dependent upon sevectdria including the entitlement process, availapitif capital
weather, and the identification and/or successfgjussition of target properties. U-Haul's growtlamplin selfstorage also includes eMove, which does not re
significant capital.

Net capital expenditures (purchases of propergmtpdnd equipment less proceeds from the saleagfepty, plant and equipment) were $144.2 millionl
$258.9 million in the first six months of fiscal @® and 2008, respectively. During the first six mi@nof fiscal 2009 and 2008, the Company enteréal $232.!
million and $129.1 million, respectively of new égment operating leases.

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

Property and Casualty Insuranc

State insurance regulations restrict the amoudiddends that can be paid to stockholders of iasce companies. As a result, Rep\Weatsets are gener:
not available to satisfy the claims of AMERCO & li¢gal subsidiaries.

Stockholders equity was $149.5 million and $148.6 million ahd 30, 2008 and December 31, 2007, respectivély.ifcrease resulted from earnings of
million and a decrease in other comprehensive ircomn$2.0 million. RepWest does not use debt oritggssues to increase capital and therefore haslirer
exposure to capital market conditions other thaaugh its investment portfolio.

Life Insurance

Oxford manages its financial assets to meet potilddr and other obligations including investmenttcact withdrawals. Oxford’ net withdrawals for the ¢
months ended June 30, 2008 was $17.4 million. $tateance regulations restrict the amount of dinids that can be paid to stockholders of insuranogpanies. A
a result, Oxford’s funds are generally not ava#aiol satisfy the claims of AMERCO or its legal sdizies.

Oxford’s stockholdes equity was $155.3 million and $150.7 million and 30, 2008 and December 31, 2007, respectivélg. ificrease resulted frc
earnings of $6.4 million and a decrease in othemmehensive income of $1.8 million. Oxford does s debt or equity issues to increase capitatizr@fore has r
direct exposure to capital market conditions othan through its investment portfolio.

Cash Provided (Used) from Operating Activities by @erating Segments

Moving and Storage

Cash provided from operating activities were $24aifion and $279.0 million in the first six monttef fiscal 2009 and 2008, respectively. Fiscal -
included a $20.0 million payment from SAC Holdingslucing their outstanding note payable with AMERCO

Property and Casualty Insuranc

Cash flows used by operating activities were $0il6an and $6.8 million for the first six months éed June 30, 2008 and 2007, respectively. The dseri
cash flow used by operating results was a resuli@feduction of related party assets and lessrefluction on reserves of terminated lines in 28@®mparison wit
2007.

RepWest's cash and cash equivalents and seormt-investment portfolio were $122.2 million an@9$3 million at June 30, 2008 and December 31, ;
respectively. This balance reflects funds in tramsifrom maturity proceeds to long term investnseManagement believes this level of liquid asssisbined witl
budgeted cash flow, is adequate to meet periodedsieCapital and operating budgets allow RepWesickeedule cash needs in accordance with investara
underwriting proceeds.

Life Insurance
Cash flows provided by operating activities were8$#illion and $5.9 million for the first six morghended June 30, 2008 and 2007, respectively

decrease was the result of an additional $3.7 anilbf income taxes paid in 2007, compared with 2808 receiving from SAC Holdings the payoff of @ the
amount of $5.1 million in 2007.
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In addition to cash flows from operating activitiesd financing activities, a substantial amountigdiid funds are available through Oxford’s shtatr
portfolio. At June 30, 2008 and December 31, 2@a8h and cash equivalents and skenm investments amounted to $30.9 million and $3illion, respectively
Management believes that the overall sources ofdity will continue to meet foreseeable cash needs

Liquidity and Capital Resources - Summary

We believe we have the financial resources neededetet our business plans and to meet our busiegssrements including capital expenditures fol
investment in and expansion of our rental fleehtakequipment and storage space, working capégliirements, stock repurchase plans and our peefestoc!
dividend program.

Our borrowing strategy is primarily focused on a&dssked financing and rental equipment operatingdeaAs part of this strategy, we seek to la
maturities and hedge floating rate loans throughue of interest rate swaps. While each of theesesl typically contains provisions governing theoant that can k
borrowed in relation to specific assets, the oVestlicture is flexible with no limits on overalloBpany borrowings. Management feels it has adedigiglity
between cash and cash equivalents and unused liogroapacity in existing facilities to meet the @t and expected needs of the Company over thiesesere
years. At September 30, 2008, we had cash avaijabilder existing credit facilities of $67.7 mdh. It is possible that circumstances beyond ouatrobcould alte
the ability of the financial institutions to lends uhe unused lines of credit. Despite the currerdnicial market conditions we believe that there additione
opportunities for leverage in our existing capgtalcture. For a more detailed discussion of ongferm debt and borrowing capacity, please see N&erBowings
to the Notes to Condensed Consolidated Financéé®ients.

Fair Value of Financial Instruments

On April 1, 2008 we adopted SFAS 157. Effectivetiois date, assets and liabilities recorded atvalue on the condensed consolidated balance siveed
measured and classified based upon a three tipdach to valuation. SFAS 157 requires that for@rassets and liabilities recorded at fair vebeeclassified ar
disclosed in a Level 1, Level 2 or Level 3 categoRpr more information, see Note 12, Fair Valueasleements of the Notes to Condensed Consolidateshdia
Statements.

The available-fosale securities held by the Company are recordédiratalue. These values are determined primdrdyn actively traded markets wh
prices are based either on direct market quotesbserved transactions. Liquidity is a factor cdesed during the determination of the fair valuetloés
securities. Market price quotes may not be reaaigilable for certain securities or the market feem has slowed or ceased. In situations wherenthrket i
determined to be illiquid, fair value is determineased upon limited available information and otfaetors including expected cash flows. At Septen89, 2008 w
had less than $0.1 million of available-for-salseds classified in Level 3.

The interest rate swaps held by the Company asedsedgainst interest rate risk for our variable @bt are recorded at fair value. These value
determined using pricing valuation models whichlude broker quotes for which significant inputs ateservable. They include adjustments for coumttypcredi
quality and other deal-specific factors, where appate.

Disclosures about Contractual Obligations and Commeial Commitments

Our estimates as to future contractual obligativenge not materially changed from the disclosuréushed under the subheading “Contractual Obligations
Part Il, Item 7, “Management’s Discussion and Asayof Financial Condition and Results of Operatidrof our Annual Report on Form -or the fiscal yee
ended March 31, 2008.

Off-Balance Sheet Arrangements

The Company uses offalance sheet arrangements in situations where gearent believes that the economics and sound kassjprénciples warrant thi
use.

AMERCO utilizes operating leases for certain remgliipment and facilities with terms expiring sasially through 2015, with the exception of onad
lease expiring in 2034. In the event of a shorifalproceeds from the sales of the underlying lesgaipment assets, AMERCO has guaranteed approedyn®185..
million of residual values at September 30, 2008tfiese assets at the end of their respective teass. AMERCO has been leasing rental equipmeresio87. T
date, we have not experienced residual value stiisrtelated to these leasing arrangements. Ubie@terage cost of fleet related debt as the diggate, the prese
value of AMERCO’s minimum lease payments and reslidalue guarantees was $625.3 million at Septerdde2008.
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Historically, AMERCO used off-balance sheet arrangats in connection with the expansion of our salfage business. Refer to Note 8 Related
Transactions of the Notes to Condensed Consolidgitehcial Statements. These arrangements werapljnused when the Comparsybverall borrowing structu
was more limited. The Company does not face sintilaitations currently and off-balance sheet aremgnts have not been utilized in our sttirage expansion
recent years. In the future, the Company will conéi to identify and consider offalance sheet opportunities to the extent sucngeraents would be economic:
advantageous to the Company and its stockholders.

The Company currently manages the séti-age properties owned or leased by SAC Holdikgscury, 4 SAC, 5 SAC, Galaxy, and Private Minrguant t
a standard form of management agreement, undehvitiicCompany receives a management fee of betdfdeand 10% of the gross receipts plus reimbursefioe
certain expenses. The Company received managem®est éxclusive of reimbursed expenses, of $15.8omiland $15.0 million from the above mentioneditere
during the first six months of fiscal 2009 and 2088spectively. This management fee is consistéifi the fee received for other properties the Comypareviousl
managed for third parties. SAC Holdings, 4 SAC,ACSGalaxy and Private Mini are substantially coifad by Blackwater. Mercury is substantially catied by
Mark V. Shoen. James P. Shoen, a significant sbédehand director of AMERCO, has an interest inrddey.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiomters from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $1.2 million and $1.3 million in the firsk snonths of fiscal 2009 and 2008, respectivelye Té&rms of th
leases are similar to the terms of leases for gihmerties owned by unrelated parties that argelééo the Company.

At September 30, 2008, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted abklalil independent dealers. The financial and «
terms of the dealership contracts with the aforeioead companies and their subsidiaries are sutisligndentical to the terms of those with the Quamny’s othe
independent dealers whereby commissions are paithéoyCompany based on equipment rental revenuesndthe first six months of fiscal 2009 and 20@3
Company paid the above mentioned entities $20.0omiand $20.8 million, respectively in commissigng'suant to such dealership contracts.

These agreements along with notes with subsidiafeS8AC Holdings, 4 SAC, 5 SAC, Galaxy and PrivMai, excluding Dealer Agreements, provic
revenues of $20.4 million, expenses of $1.2 millard cash flows of $22.7 million during the firg snonths of fiscal 2009. Revenues and commissigesse
related to the Dealer Agreements were $93.8 mikind $20.0 million, respectively.

During the first six months of fiscal 2009, subaiiks of the Company held various junior unsecunates of SAC Holdings. The Company does not ha
equity ownership interest in SAC Holdings. The Camp recorded interest income of $9.2 million and4$diillion, and received cash interest payment$&#
million and $10.2 million, from SAC Holdings durirtpe first six months of fiscal 2009 and 2008, extjvely. The largest aggregate amount of notesivable
outstanding during the first six months of fisc@02 was $198.1 million and the aggregate notesivalsle balance at September 30, 2008 was $197 l&omiln
accordance with the terms of these notes, SAC Hg&dimay repay the notes without penalty or prematiamy time.

Fiscal 2009 Outlook

In fiscal 2009, we are focused on increasing tretisa 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 the first six monthgiszfal 2009, we added nearly 15,000 new trucks. @ans includ
manufacturing additional box trucks and maintainauy pickup and cargo van fleet. This investmergxpected to increase the availability of our emept to me
our customer demands and to reduce future speraingepair costs and equipment downtime. RevenuidenU-Move program could continue to be adver
impacted should we fail to execute in any of thaseas. Even if we execute our plans we could sebnds in revenues primarily due to the adverseneguc
conditions that are beyond our control.

We are also working towards increasing our stoagripancy at existing sites, adding new eMove §o#sfiliates and building new locations. We bek
that occupancy gains in our current portfolio afdtions can be realized in fiscal 2009. While tleenPany saw increased storage revenue in fiscal 8088o pricinc
this trend may not continue. The Company contiriaesvaluate new moving and storage opportunitighérmarket place including the introduction oftpbte storag
in selected markets.

RepWest will continue to provide loss adjusting at@ims handling for UHaul and underwrite components of the Safemovest®afand Safestor protecti
packages to U-Haul customers.
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Oxford is pursuing its goals of expanding its presein the senior market through the sales of ieslighre supplement, life and annuity policies. Ast o
this strategy, Oxford is focused on growing itsrageforce and developing new product offerings.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “ford«poking statementsfegarding future events and our future results.iég make additional written
oral forward-looking statements from time to timefilings with the SEC or otherwise. We believe lsficrward-looking statements are within the mearghthe safe-
harbor provisions of Section 27A of the Securithes$ of 1933, as amended, and Section 21E of ther8ies Exchange Act of 1934, as amended. Suchkregtts ma
include, but are not limited to, projections of eaues, earnings or loss; estimates of capital elpeas, plans for future operations, productsewises; financin
needs and plans; our perceptions of our legal ipositand anticipated outcomes of government ingastins and pending litigation against us; liquidgoals an
strategies; plans for new business; storage occypgnowth rate assumptions, pricing, costs, armess to capital and leasing markets as well asrgsns relatin
to the foregoing. The words “believe,” “expect, htecipate,” “estimate,” “project” and similar exmsions identify forwardeoking statements, which speak only a
the date the statement was made.

Forwardiooking statements are inherently subject to resd uncertainties, some of which cannot be predliotequantified. Factors that could significa
affect results include, without limitation, thekifactors set forth in the section entitled “Ites. Risk Factors” contained in our Annual ReportForm 10K for the
fiscal year ended March 31, 2008 and in this QuigriReport on Form 10-Q, as well as the followitige Companys ability to operate pursuant to the terms ¢
credit facilities; the Company’s ability to maimtatontracts that are critical to its operationg; thsts and availability of financing; the Compangbility to execute i
business plan; the Compasyability to attract, motivate and retain key enygles; general economic conditions; fluctuationsun costs to maintain and update
fleet and facilities; our ability to refinance odebt; changes in government regulations, partigukemvironmental regulations; our credit ratingse tavailability o
credit; changes in demand for our products; chamgése general domestic economy; the degree ahdenaf our competition; the resolution of pendiitgyation
against the Company; changes in accounting stasdard other factors described in this report oratier documents we file with the SEC. The abowofs, th
following disclosures, as well as other stateméntkis report and in the Notes to Condensed Cdthsteld Financial Statements, could contribute toause such ris
or uncertainties, or could cause our stock pric8uctuate dramatically. Consequently, the forwardking statements should not be regarded as repEsONs ¢
warranties by the Company that such matters willdadized. The Company assumes no obligation tatepdr revise any of the forwaldeking statements, whett
in response to new information, unforeseen evehtsnged circumstances or otherwise.

Iltem 3. Quantitative and Qualitati®isclosures about Market Risk

We are exposed to financial market risks, includihgnges in interest rates and currency excharigs. réo mitigate these risks, we may utilize dena
financial instruments, among other strategies. Waat use derivative financial instruments for spative purposes.

52




Interest rate risk

The exposure to market risk for changes in interatsts relates primarily to our variable rate defligations. We have used interest rate swap agrets
interest rate cap agreements and forward swapeitece our exposure to changes in interest ratessCbimpany enters into these arrangements with equanties th:
are significant financial institutions with whom wenerally have other financial arrangements. Véeeaposed to credit risk should these countersani¢ be able
perform on their obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(Unaudited)
(In thousands

$ 84,197 (a), (b) (2,835 5/10/200¢ 4/10/201: 5.0€% 1 Month LIBOF
94,02¢ (a), (b) (4,05 10/10/200t 10/10/201. 5.57% 1 Month LIBOF
31,23¢ (a) (1,630 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
279,16° (a) (21,209 8/18/200¢ 8/10/201¢ 5.42% 1 Month LIBOF
21,37¢ (a) (884) 2/12/200° 2/10/201- 5.24% 1 Month LIBOF
14,50 (a) (509 3/10/200° 3/10/201- 4.9% 1 Month LIBOF
14,50 (a) (501) 3/10/200° 3/10/201- 4.9% 1 Month LIBOF
19,00C (a), (b) 17¢ 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOF
18,76: (a) (48) 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOF
30,00C (a) (15€) 9/30/200¢ 9/10/201! 4.1€% 1 Month LIBOF

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

As of September 30, 2008, the Company had apprdzign&788.5 million of variable rate debt obligat® If LIBOR were to increase 100 basis points
increase in interest expense on the variable relté would decrease future earnings and cash flgnapproximately $1.8 million annually (after considtion of th
effect of the above derivative contracts).

Additionally, our insurance subsidiaries’ fixed @me investment portfolig’ expose the Company to interest rate risk. Thisrést rate risk is the pri
sensitivity of a fixed income security to a chamgénterest rates. As part of our insurance comgsirasset and liability management, actuaries eséirthe casflow
patterns of our existing liabilities to determirteeir duration. These outcomes are compared to hlheacteristics of the assets that are currenthpsudimg thes
liabilities assisting management in determiningagset allocation strategy for future investmeng thanagement believes will mitigate the overdiafof interes

rates.
Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in foreigmency exchange rates relates primarily to ourad@n business. Approximately 6.3% and 5.5% o

revenue in the first six months of fiscal 2009 20898, respectively were generated in Canada. Thdtref a 10.0% change in the value of the U.Sladaklative t
the Canadian dollar would not be material. We tghjcdo not hedge any foreign currency risk sirfte ¢éxposure is not considered material.
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ltem 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are ceaifiins of the registrants’ Chief Executive Offi¢6€EO”) and Chief Accounting Officer (“CAQO”)which are
required in accordance with Rule 13a-14 of the 8tes Exchange Act of 1934, as amended (the “EmgkaAct”). This "Controls and Procedures" section inch
information concerning the controls and controlsleation referred to in the certifications and libsld be read in conjunction with the certificasofor a mor
complete understanding of the topics presented/auation of Disclosure Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @&, conducted an evaluation of the effectivenafsthe design and operation of
Company’s "disclosure controls and procedures's(ah term is defined in the Exchange Act Rules I5@) and 15d-15(e)) (“Disclosure Controlg§ of the end
the period covered by this Form T@-Our Disclosure Controls are designed to readgrassure that information required to be disclosedur reports filed under t
Exchange Act, such as this Form QQis recorded, processed, summarized and repwithth the time periods specified in the SEC's sud@d forms. Our Disclost
Controls are also designed to reasonably assutestieh information is accumulated and communicate@ur management, including the CEO and CAC
appropriate to allow timely decisions regardinguieed disclosure. Based upon the controls evaloatar CEO and CAO have concluded that as of thieaérthe
period covered by this Form 10-Q, our Disclosurei@us were effective related to the above statsigh purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,Gld@s not expect that our Disclosure Controlsworinternal control over financial reporting v
prevent or detect all error and all fraud. A cohsgstem, no matter how well designed and operatad, provide only reasonable, not absolute, assartrat th
control system's objectives will be met. The desijrm control system must reflect the fact thatrehare resource constraints, and the benefits mfr@is must b
considered relative to their costs. Further, beeafsthe inherent limitations in all control systemmo evaluation of controls can provide absolsueance th
misstatements due to error or fraud will not ocoutthat all control issues and instances of fratidny, within the Company have been detected. &hiekerer
limitations include the realities that judgmentsigcisionmaking can be faulty and that breakdowns can ooeoause of simple error or mistake. Controls caa hl
circumvented by the individual acts of some persduyscollusion of two or more people, or by managatroverride of the controls. The design of anytayso
controls is based in part on certain assumptionsiathe likelihood of future events, and there bamo assurance that any design will succeed ire@ol its state
goals under all potential future conditions. Profats of any evaluation of controls effectiveness$uture periods are subject to risks. Over timentmls may becon
inadequate because of changes in conditions oridietion in the degree of compliance with police@@gprocedures.

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

Exchange Act) during the most recent fiscal quatitet have materially affected, or are reasonailiglyl 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 carfooed under Note 7 Contingencies to the Notes todeased Consolidated Financial Statements.
Item 1A. Risk Factors

Other than as set forth below, we are not awaengfmaterial updates to the risk factors describeétle Companys previously filed Annual Report on Fo
10-K for the fiscal year ended March 31, 2008.

Current economic conditions, including those relaté to the credit markets, may adversely affect ourridustry, business and results of operations.

The United States economy is currently undergoipgréod of slowdown and unprecedented volatilithiath some observers view as a possible recessio
the future economic environment may continue tdess favorable than that of recent years. This dwn has and could further lead to reduced consuame
commercial spending in the foreseeable future. i@dustries although not as traditionally cyclieal some, could experience significant downturnmection witk
or in anticipation of, declines in general econowoaditions. Declines in consumer spending mayeduis and our competitors to reduce pricing furtiarich woulc
have a negative impact on gross profit. A contihgeftening in the economy may adversely and nalgrffect our industry, business and results pdrations an
we can not accurately predict how severe and pgadrany downturn might be. Moreover, reduced regsras a result of a softening of the economy rsayraduc
our working capital and interfere with our longrtebusiness strategy.

The United States credit markets are currently e&peing an unprecedented contraction. As a resutie tightening credit markets, we may not beedt
obtain additional financing on favorable termsaoball. If one or more of the financial institut®that support our existing credit facilities failge may not be able
find a replacement, which would negatively impagt ability to borrow under credit facilities. lmdition, if the current pressures on credit corgimmr worsen, w
may not be able to refinance, if necessary, oustanding debt when due, which could have a matedakrse effect on our business. While we belieeehav:
adequate sources of liquidity to meet our anti@gdaequirements for working capital, debt servicamgl capital expenditures through fiscal year 2@08yr operatin
results worsen significantly and our cash flow apital resources prove inadequate, or if inter@stsrincrease significantly, we could face liquyigitoblems that cou
materially and adversely affect our results of @tiens and financial condition.

We obtain our rental trucks from a limited number of manufacturers.

In the last ten years, we purchased most of ouakémcks from Ford Motor Company and General MetGorporation. Our fleet rotation can be neg#fi
affected by issues our manufacturers face with@ir tbwn supply chain. Also it is possible that suppliers may face financial difficulties or orggational change
which could negatively impact their ability to aptéuture orders or fulfill existing orders. Altbhgh we believe that we could obtain alternative afacturers for ot
rental trucks, we cannot guarantee or predict hmvg Ithat would take and termination of one or bafttour relationships with these suppliers couldeéhavmateriz
adverse effect on our business, financial conditioresults of operations for an indefinite peraidime.

Our fleet rotation program can be adversely affectd by financial market conditions.

To meet the needs of our customersHalil maintains a large fleet of rental equipmedtr rental truck fleet rotation program is fundeternally throug
operations and externally from debt and lease fimgn Our ability to fund our routine fleet rotati program could be adversely affected if finannialrket conditior
limit the general availability of external finangin This could lead to the Company operating trdokger than initially planned or to an overall uetion in the size «
the fleet, either of which could materially and aggely affect our results of operations.

Another important aspect of our fleet rotation peog is the sale of used rental equipment. The ¢falssed equipment provides the organization withdf

that can be used to purchase new equipment. Conslithay arise that lead to the decrease in resfles for our used equipment, this could have &mnahadvers
effect on our financial results, leading to inceesa depreciation expense and losses on the satpipment and decreases in cash flows from thes sd equipment.
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Item 2. Unregistered Sales of Equity Securities andse of Proceeds

On December 5, 2007, we announced that the Boatcttnorized us to repurchase up to $50.0 millibaus common stock. The stock may be repurch
by the Company from time to time on the open matkdtl December 31, 2008. The extent to which tlen@any repurchases its shares and the timing di
purchases will depend upon market conditions ahérotorporate considerations. Any purchases wilfurmeled from available working capital. During thecon:
quarter of fiscal 2009, no shares of our commounksteere repurchased with the exception of the sheepurchased under our Odd Lot Repurchase Prodesaniec
below.

The repurchases made by the Company were as follows

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

Repurchased as  Repurchased as Yet be
Total # of Shares Average Price Part of Publicly Part of Publicly Repurchased
Period Repurchased Paid per Share ('  Announced Plan  Announced Plan Under the Plan
(Unaudited)
Cumulative Plan Total 428,000 $ 54.9¢ 428,000 $ 23,512,388 $ 26,487,62

(1) Represents weighted average purchase priddqeriods presente

On August 8, 2008, we announced the Board had eméubus to initiate a néee Odd Lot Repurchase Program to purchase AMER@@nwn stock held t
persons who own less than 100 shares of AMERCO ammstock. The Program offer expired at 5:00 p.nmst&a Standard Time on October 31, 2008, u
extended or earlier terminated. The Company reseheeright to terminate this program at any tirnisadiscretion. The following table details tHeases purchased
part of the Program.

Total $ of Shares

Total # of Shares Average Price Paic  Repurchased as Par
Period Repurchased per Share (1) of Odd Lot Program

(Unaudited)
July 1- 31, 200€ - 3 - 3 -
August 1- 31, 200€ 1,67¢ 39.3i 65,902
September 1 - 30, 2008 14,00¢ 42.3¢€ 593,30:
Second Quarter Total 15,67¢ $ 420 $ 659,20!

(1) Represents weighted average purchase pridadqueriods presente

Item 3. Defaults upon Senior Securities

Not applicable.
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Item 4. Submission of Matters to a Vote of Securityolders

The 2008 Annual Meeting of Stockholders of AMERC@svheld on August 28, 2008. At such meeting, Edwa®hoen and M. Frank Lyons were electe
Class Il Directors to serve until the 2012 Annuae¥ing of Stockholders of AMERCO. John M. Dodds dathes P. Shoen continue as directors with teraiseupire
at the 2009 Annual Meeting of Stockholders. ChaileBayer and Michael L. Gallagher will continuedi®ctors with terms that expire at the 2010 AriMeeting o
Stockholders. John P. Brogan and Daniel R. Mullemtioue as directors with terms that expire at2@&1 Annual Meeting of Stockholders.

In addition, our stockholders voted upon and apedo\(i) the ratification of the appointment of BC¥&idman, LLP as the Compasyindependent auditc
for fiscal 2009 and (ii) a management-endorsed ggapto re-ratify a proposal to re-approve andffiera the actions taken by AMERCO and its subsigiarBoard:
of Directors, officers and employees in entering iall resulting contracts with SAC and ratify SIAC transactions amended or entered into by AMER@® any ¢
its subsidiaries between 1992 and March 31, 2007.

The following table sets forth the votes cast fmyainst or withheld, as well as the number of attsirs and broker nowetes with respect to each ma
voted on at the 2008 Annual Meeting of StockholagrAMERCO.

Broker Non-
Votes Cast FoI  Votes Cast Against  Withheld  Abstentions Votes
Election of Directors
Edward J. Shoe 17,827,20 - 1,157,67! - -
M. Frank Lyons 18,882,28 - 102,59: - -
Ratification of Appointment of Auditors 17,297,48 11,65¢ - 1,675,73: -
Re-ratification of a Proposal to Re-approve aneaRiem the SAC
Transactions 14,483,94 3,603,83! - 12,67 884,42
Item 5. Other Information
Not applicable.
Item 6. Exhibits
The following documents are filed as part of thlEpart:

Exhibit Number Description Page or Method of Filing

3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO's Registratgiatement

on form S-4 filed March 30, 2004, file no. 1-11255
3.2 Amendment to Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Current ®&épn Form
8-K filed on December 5, 2007, file no. 1-11255
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar8doen, President and Filed herewith
Chairman of the Board of AMERCO
31.2 Rule 13a-14(a)/15d-14(a) Certificate of JasoBérg, Chief Accounting Filed herewith
Officer of AMERCO
32.1 Certificate of Edward J. Shoen, President andr@tzm of the Board of Furnished herewith

AMERCO pursuant to Section 906 of the SarbanesyOkk of 2002

32.2 Certificate of Jason A. Berg, Chief Accountingi®ér of AMERCO Furnished herewith
pursuant to Section 906 of the Sarbanes-Oxley A2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causedréport to be signed on its behalf by the undeesil
thereunto duly authorized.

AMERCO

Date: November 5, 2008 Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: November 5, 2008 Jsison A. Berg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)

58







EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does not cormtaynuntrue statement of a material fact or omététe a material fact necessary to make the stéatisnrmade,
in light of the circumstances under which suchestagnts were made, not misleading with respecta@ériod covered by this repo

3. Based on my knowledge, the financial statementsodiner financial information included in this repdairly present in all material respects theaficial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

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

@)

(b)

©

(d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervision, to ensure that
material information relating to the Registranir;luding its consolidated subsidiaries, is madeviim to us by others within those entities, partciyl
during the period in which this report is beingaeed;

Designed such internal control over financial rejpgr, or caused such internal control over finah@aorting to be designed under our supervision, t
provide reasonable assurance regarding the retiabflfinancial reporting and the preparation infaincial statements for external purposes in acoare
with generally accepted accounting principl

Evaluated the effectiveness of the Registrant'sldsuire controls and procedures and presentedsimehort our conclusions about the effectivendss o
the disclosure controls and procedures, as ofrideoéthe period covered by this report based ah valuation; an

Disclosed in this report any change in the Regissanternal control over financial reporting tratcurred during the Registrant’s most recent fisca
guarter (the Registrant’s fourth fiscal quartethia case of an annual report) that has materiéfibgted, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; a

5. The Registrant’s other certifying officer(s) andave disclosed, based on our most recent evaluatimernal control over financial reporting, teetRegistrant’s
auditors and the audit committee of the Regis’s board of directors (or persons performing thewedent functions)

@)

(b)

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

Any fraud, whether or not material, that involveamagement or other employees who have a significdain the Registrant’s internal control over
financial reporting

/sl _Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: November 5, 20C







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does not cormtaynuntrue statement of a material fact or omététe a material fact necessary to make the stéatisnrmade,
in light of the circumstances under which suchestagnts were made, not misleading with respecta@ériod covered by this repo

3. Based on my knowledge, the financial statementsodiner financial information included in this repdairly present in all material respects theaficial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined imé&nge Act
Rules 13a-15(e) and 15d-15(e)) and internal cowivel financial reporting (as defined in Exchange Rules 13a-15(f) and 15d-15(f)) for the Registramd

have:

(@)

(b)

(©)

(d)

Designed such disclosure controls and proceduresused such disclosure controls and procedures ttesigned under our supervision, to ensure that
material information relating to the Registranir;luding its consolidated subsidiaries, is madeviim to us by others within those entities, partciyl
during the period in which this report is beinggaeed;

Designed such internal control over financial réjpgr, or caused such internal control over finahaporting to be designed under our supervision, t
provide reasonable assurance regarding the retiabflfinancial reporting and the preparation infaincial statements for external purposes in acoare
with generally accepted accounting principl

Evaluated the effectiveness of the Registrant'sldéuire controls and procedures and presentedsimeort our conclusions about the effectivendss o
the disclosure controls and procedures, as ofritdeoéthe period covered by this report based ah valuation; an

Disclosed in this report any change in the Regi$tsanternal control over financial reporting thatcurred during the Registrants most recent fiscal
guarter (the Registrant’s fourth fiscal quartethia case of an annual report) that has materiéfibgted, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; a

5. The Registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluetimiernal control over financial reporting, teetRegistrant’s
auditors and the audit committee of the Regis’s board of directors (or persons performing thewedent functions)

@)

(b)

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

Any fraud, whether or not material, that involveamagement or other employees who have a significdain the Registrant’s internal control over
financial reporting

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

Date: November 5, 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 September 30, 2008 of AMERCO (the “Compang9,filed with the Securities and Excha

Commission on November 5, 2008 (the “Report,)zdward J. Shoen, Chairman of the Board and &eesiof the Company, certify, pursuant to Sectiff ©f the
Sarbanes-Oxley Act of 2002, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the Compse
AMERCO,

a Nevada corporation

s/ Edward J. Shoen
Edward J. Shoen

President and Chairman of the Board
Date: November 5, 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 September 30, 2008 of AMERCO (the “Compang9,filed with the Securities and Excha

Commission on November 5, 2008 (the “Report”),asanh A. Berg, Chief Accounting Officer of the Compacertify, pursuant to Section 906 of the SarlsaDeley
Act of 2002, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly mets, in all material respects, the financial ctiodi and results of operations of
Company.
AMERCO,

a Nevada corporation

[s/ Jason A. Berg

Jason A. Berg

Chief Accounting Officer
Date: November 5, 2008







