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

Form 10-Q
(Mark One)
M  QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the quarterly period ended December 31, 2008
or

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

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

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

Indicate by check mark whether the registrant: @3 filed all reports required to be filed by $mttl3 or 15(d) of the Securities Exchange Act 884
during the preceding 12 months (or for such shagrégiod that the registrant was required to filehsteports), and (2) has been subject to suchyfigguirements fc
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 compa8g¢
definition of a “large accelerated filer,” “acced¢ed filer” and “smaller reporting company” in Rdl2b-2 of the Exchange Act. (Check one):

Large accelerated filér] Accelerated fildy Non-accelerated filet Smaller reporting
company]

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exge Act.)
Yes(d NoWM

19,607,996 shares of AMERCO Common Stock, $0.2%alare, were outstanding at February 1, 2009.
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ITEM 1. Financial Statements

CONDENSED CONSOLIDATED BALANCE SHEETS

Cash and cash equivalel

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

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

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

PART | FINANCIAL INFORMATION

AMERCO AND CONSOLIDATED ENTITIES

ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

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

Policy benefits and losses, claims and loss expepasgable

Liabilities from investment contrac

Other policyholders' funds and liabiliti

Deferred income

Deferred income taxes
Total liabilities
Commitments and contingencies (Notes 3, 6, 7 at
Stockholders' equity

Series preferred stock, with or without par vab@,000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and outstanding as of ere3th and March 31, 20(
Series B preferred stock, with no par value, 100 $lfares authorized; no
issued and outstanding as of December 31 and Mrch00g
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dgbares authorize
none issued and outstanding as of December 31 anch\81, 200t
Common stock of $0.25 par value, 150,000,000 sherdwrized; 41,985,7(C

issued as of December 31 and March 31, ?
Additional pait-in capital
Accumulated other comprehensive I«
Retained earning

Cost of common shares in treasury, net (22,377shares as ¢
December 31, 2008 and 22,354,386 as of March JI8):

Unearned employee stock ownership plan s
Total stockholders' equity
Total liabilities and stockholders' equity

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

December 31 March 31,
2008 2008
(Unaudited)
(In thousands

$ 311,517 % 206,62:
208,19: 201,11¢
3,13¢ 2,08¢
75,43¢ 65,34¢
49,43t 56,15¢
538,32: 633,78
200,12¢ 185,59:
48,047 35,57¢
135,13¢ 131,13¢
304,62: 303,88t
1,873,96! 1,821,31.
207,14¢ 208,16
914,58! 859,88:
326,42: 309,96(
211,15! 205,57:
1,683,36! 1,734,42!
3,342,67! 3,318,00:
(1,320,28) (1,306,82)
2,022,39: 2,011,171
$ 3,896,36/ $ 3,832,48
$ 325,05¢ $ 292,52¢
1,560,55 1,504,67
783,41¢ 789,37:
313,79: 339,19¢
7,86¢ 10,46
22,26¢ 11,78:
129,77. 126,03:
3,142,73I 3,074,05!
10,497 10,49:
420,42; 419,37(
(100,107 (55,279
954,39( 915,41!
(525,640 (524,67)
(5,949 (6,895
753,62: 758,43:
$ 3,896,36/ $ 3,832,48




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Self-moving equipment renta
Self-storage revenue
Self-moving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue
Total revenues

Costs and expense
Operating expense
Commission expens¢
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

Earnings (loss) from operatio
Interest expense

Pretax lost
Income tax benefit
Net loss
Less: Preferred stock dividends
Loss applicable to common shareholders
Basic and diluted loss applicable per common share

Weighted average common shares outstanding: Badidituted

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

Quarter Ended December 31

2008 2007
(Unaudited)
(In thousands, except share and per shal
amounts’
$ 311,65 $ 326,93
27,391 29,63(
38,66: 43,21
6,05¢ 6,92¢
27,50¢ 27,757
8,02¢ 7,73¢
14,91 16,00¢
8,357 7,25¢
442,58 465,46(
259,24: 268,97:
36,66« 38,56!
23,22¢ 26,67°
27,31: 25,29(
2,747 2,681
38,71¢ 33,93:
68,67¢ 61,01¢
456,58! 457,13
(14,007) 8,32
(26,000 (25,197
(40,007 (16,869
15,04¢ 6,47/
(24,957 (10,399
(3,247) (3,24))
$ (28,199 $ (13,635
$ (1.46) $ (0.69)
19,347,66 19,746,23




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Nine Months Ended December 31

2008 2007
(Unaudited)
(In thousands, except share and per shal
amounts’
Revenues
Self-moving equipment renta $ 1,140,931 $ 1,155,241
Self-storage revenue 82,84¢ 94,75¢
Selfmoving and se-storage products and service s¢ 159,51! 174,42(
Property management fe 15,49¢ 14,86¢
Life insurance premium 81,52¢ 84,88
Property and casualty insurance premit 21,51: 20,98¢
Net investment and interest incol 44 ,49; 46,69¢
Other revenu 30,55« 24,23¢
Total revenues 1,576,87. 1,616,07
Costs and expense

Operating expense 792,80: 827,03.
Commission expenst 138,71: 132,34¢
Cost of sale: 90,85¢ 95,26¢
Benefits and losse 82,30: 80,15¢
Amortization of deferred policy acquisition co: 7,16¢ 9,87(
Lease expens 111,80: 100,96
Depreciation, net of (gains) losses on disposals 200,04 161,02¢
Total costs and expenses 1,423,69! 1,406,67!
Earnings from operatior 153,18: 209,40
Interest expens (74,772 (76,35¢)
Pretax earning 78,40¢ 133,05:
Income tax expense (29,717) (51,219
Net earnings 48,69¢ 81,83:
Less: Preferred stock dividen (9,727 (9,723
Earnings available to common shareholders $ 38,97t $ 72,10¢
Basic and diluted earnings per common s $ 201 $ 3.64
Weighted average common shares outstanding: Badidituted 19,347,30 19,820,10

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended December 31
2008 2007

(Unaudited)
(In thousands

Comprehensive income (los:

Net loss $ (24,959 $ (10,399

Other comprehensive income (loss), net of
Foreign currency translatic (11,179 551
Unrealized gain (loss) on investme (6,444 2,10¢
Change in fair value of cash flow hedges (32,66) (10,84¢6)
Total comprehensive loss $ (75,235 $ (18,587)

Nine Months Ended December 3:
2008 2007
(Unaudited)

(In thousands

Comprehensive incom

Net earning: $ 48,69t $ 81,83:

Other comprehensive income (loss), net of
Foreign currency translatic (13,479 12,43(
Unrealized gain (loss) on investments, (10,119 81¢
Change in fair value of cash flow hedges (21,234 (12,287
Total comprehensive income $ 3,878 $ 82,79

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months Ended December 3:
2008 2007
(Unaudited)

(In thousands

Cash flow from operating activitie

Net earning: $ 48,69¢ $ 81,83:
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior 185,02° 170,18
Amortization of deferred policy acquisition co 7,16¢ 9,87(
Change in allowance for losses on trade receig: (13€) 75
Change in allowance for losses on mortgage r (30¢) (29)
Change in allowance for inventory reser 1,48¢ 2,371
Net (gain) loss on sale of real and personal pitgj 15,02( (9,15%)
Net loss on sale of investmel 152 37¢
Deferred income taxe 22,10¢ 17,33:
Net change in other operating assets and liagsl
Reinsurance recoverables and trade receivi (6,947 4,81¢
Inventories (11,579 1,58¢
Prepaid expense 6,72¢ 12,19¢
Capitalization of deferred policy acquisition co (7,509 (3,899
Other asset (3,689 1,04(
Related party asse 3,78¢ 35,00:
Accounts payable and accrued expel (6,929 (2,206
Policy benefits and losses, claims and loss expsepegable (3,770 (3,039
Other policyholders' funds and liabiliti (2,599 (88)
Deferred income 10,67¢ (6,246
Related party liabilitie: (4,499 (9,137
Net cash provided by operating activities 252,90! 302,89(
Cash flows from investing activitie
Purchases o
Property, plant and equipme (316,970 (440,329
Short term investmen (253,78¢) (171,919
Fixed maturities investmen (126,379 (56,505
Equity securities - (27)
Preferred stoc (2,000 -
Real estat: (412 (3,409
Mortgage loan: (12,14¢ (12,529
Proceeds from sale ¢
Property, plant and equipme 106,43! 134,09¢
Short term investmen 244,39¢ 192,97
Fixed maturities investmen 195,45 77,77:
Equity securitiet 28 46
Preferred stoc - 5,62t
Real estat: 704 784
Mortgage loan: 5,16¢ 6,39/
Payments from notes and mortgage receivables 81€ 89
Net cash used by investing activities (158,697) (266,92()
Cash flows from financing activitie
Borrowings from credit facilitie 165,33( 487,62t
Principal repayments on credit faciliti (117,209 (244,109
Debt issuance cos (360) (11,87¢)
Capital lease paymen (561) -
Leveraged Employee Stock Ownership F- repayments from loa 951 923
Treasury stock repurchas (9639) (33,96¢)
Securitization deposit - (60,764
Preferred stock dividends pz (9,729 (9,729
Investment contract depos 14,46( 13,86¢
Investment contract withdrawe (39,867 (49,806
Net cash provided by financing activities 12,06( 92,17(
Effects of exchange rate on cash (1,379 311
Increase in cash equivalel 104,89! 128,45
Cash and cash equivalents at the beginning obgeri 206,62: 75,27
Cash and cash equivalents at the end of period $ 311517 $ 203,72:

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







AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. Basis of Presentation

The third fiscal quarter for AMERCO ends on the®3#f December for each year that is referenced. @surance company subsidiaries have a third qt

that ends on the 3bof September for each year that is referenced. Tla@g been consolidated on that basis. Our insaremmpaniesfinancial reporting process
conform to calendar year reporting as required fayesinsurance departments. Management believésctimsolidating their calendar year into our fisgak
financial statements does not materially affect financial position or results of operations. Thentpany discloses any material events occurringnduthe
intervening period. Consequently, all referencesuninsurance subsidiaries’ years 2008 and 20@&&spond to fiscal 2009 and 2008 for AMERCO.

Accounts denominated in ndh-S. currencies have been translated into U.SadollCertain amounts reported in previous yearg leen reclassified
conform to the current presentation.

The condensed consolidated balance sheets as @nibec 31, 2008 and March 31, 2008 include the adsoaf AMERCO and its whollpwnec
subsidiaries. The December 31, 2008 condensed ldatsal statements of operations and cash flowkidecthe accounts of AMERCO and its whodywnec
subsidiaries. The December 31, 2007 condensed litetsal statements of operations and cash flowkidecthe accounts of AMERCO and its whodymnec
subsidiaries and for SAC Holding Il Corporation atsdsubsidiaries (“SAC Holding 11") through Octab2007.

The condensed consolidated balance sheet as ofribece1, 2008 and the related condensed consdlidéaéements of operations for the third quartel
the first nine months and the cash flows for thgt fiine months ended fiscal 2009 and 2008 areditesl

In our opinion, all adjustments necessary for tiie fresentation of such condensed consolidatechéilal statements have been included. Such adjosd
consist only of normal recurring items. Interim uks are not necessarily indicative of results &full year. The information in this 1Q-should be read
conjunction with Management'’s Discussion and Anialgsd financial statements and notes thereto dieclin the AMERCO 2008 Form 10-K.

Intercompany accounts and transactions have beamated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCQ"), is the tiolg 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. Trey(or were) Moving and Storage, Property and Gslrsurance, Life Insurance and SAC Holc
II (through October 2007).

Moving and Storage operations include AMERCO, U-Handl Real Estate and the wholly-owned subsidiaridd-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 ani

management of self-storage properties owned by atl@perations are conducted under the registeaeé hame U-Hadft throughout the United States and Canada.

Property and Casualty Insurance includes RepWastitanwvholly-owned subsidiaries. RepWest providess|adjusting and claims handling forHawul
through regional offices across North America. RegtValso underwrites components of the Safemovistd®a and Safestor protection packages tdH&id
customers.

Life Insurance includes Oxford and its whobyvned subsidiaries. Oxford provides life and heaiurance products primarily to the senior mathebugt
the direct writing or reinsuring of life insuranddedicare supplement and annuity policies. Additign@xford administered the seifisured employee health ¢
dental plans for Arizona employees of the Compantyl December 31, 2008.

SAC Holding Il owns self-storage properties tha¢ amanaged by U-Haul under property management imgms and act as independentdul renta
equipment dealers. AMERCO, through its subsidiafies, contractual interests in certain SAC Holdihgrbperties entiting AMERCO to potential futunecome
based on the financial performance of these prigserPrior to November 2007, AMERCO was consideredprimary beneficiary of these contractual indés
Consequently, for those reporting periods prioNtwvember 2007, we included the results of SAC Hualdi in the consolidated financial statements MBRCO, a
required by Financial Accounting Standards Boatdrpretation No. 46 (R)consolidation of Variable Interest Entiti¢$-IN 46(R)”).

2. Earnings (loss) per Share

Net earnings (loss) for purposes of computing eai(loss) per common share are net earnings (less)preferred stock dividends. Preferred ¢
dividends include accrued dividends of AMERCO.

The weighted average common shares outstandiegl l&iove exclude po&892 shares of the employee stock ownership plknhidive not been committ
to be released. The unreleased shares net of staresitted to be released were 256,962 and 30&846 December 31, 2008 and December 31, 2007 cteply.

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

December 31 March 31,
2009 Rate (a Maturities 2008 2008
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.9% 2018 % 277,500 $ 285,00(
Real estate loan (revolving crec 3.3%% 201¢ 170,00( 100,00
Senior mortgage 5.19%- 5.75% 2009- 201t 501,68: 511,81¢
Construction loan (revolving cred 3.41% 200¢ 37,28( 30,78
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing terr 5.25%- 7.42% 2012- 201¢ 302,25( 288,80t
Fleet loans (securitizatiol 5.40%- 5.5¢% 2010- 201« 260,15 288,27(
Other obligations - 2009 -201¢ 11,697 -
Total AMERCO notes, loans and leases payable $ 1,560,55 $ 1,504,67

(a) Interest rates as of December 31, 2008, inatuthie effect of applicable hedging instrume

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its sidré¢s and UHaul Company of Florida are borrowers under a Bséhte Loan. The loan has a fi
maturity date of August 2018. The loan is compriskd term loan facility with initial availabilitpf $300.0 million and a revolving credit facilityithr an availability
of $200.0 million. As of December 31, 2008, thestamding balance on the Real Estate Loan was $2iiflibn and $170.0 million had been drawn downthe
revolving credit facility. U-Haul International, énis a guarantor of this loan.

The amortizing term portion of the Real Estate Logguires monthly principal and interest paymewith) the unpaid loan balance and accrued and u
interest due at maturity. The revolving credit portof the Real Estate Loan requires monthly irdepayments when drawn, with the unpaid loan ba&arad an
accrued and unpaid interest due at maturity. Téed Estate Loan is secured by various propertiegedvby 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 December 31, 2008,applicable LIBOR was 1.83% and the applicablegimavas 1.50%, the sum of which was 3.3
The rate on the term facility portion of the loarhedged with an interest rate swap fixing the aa&93% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended Loan Agreemierithe applicable LIBOR plus the applicable mardihe
margin ranges from 1.50% to 2.00%. At Decembe2BD8, the applicable LIBOR was 1.83% and the applimargin was 1.50%, the sum of which was 3.33%.

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




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 cergnior mortgages. These senior mortg
loan balances as of December 31, 2008 were in dggeegate amount of $445.9 million and are due 20%5. The Senior Mortgages require average ma
principal and interest payments of $3.0 milliontwibe unpaid loan balance and accrued and unpitkst due at maturity. These senior mortgageseuered b
certain properties owned by the borrowers. Therésterates, per the provisions of these senior gagsds, are 5.68% and 5.52% per annum. Amerco Rstate
Company and U-Haul International, Inc. have prodiimited guarantees of these senior mortgages.deffieult provisions of these senior mortgages oheloon-
payment of principal or interest and other standapibrting and change-in-control covenants. Thesdimited restrictions regarding our use of theds.

Various subsidiaries of the Company are borrowexeu the mortgage backed loans that we also gjaasifenior mortgages. These loans are secul
certain properties owned by the borrowers. The loalance of these notes totals $55.8 million a®ec¢ember 31, 2008. Maturity dates begin in 200% it
majority maturing in 2015. Rates for these loamgyeafrom 5.19% to 5.75%. The loans require monghigicipal and interest payments with the balanaes upol
maturity. The default provisions of the loans imtdunon-payment of principal or interest and othandard reporting and changedantrol covenants. There i
limited restrictions regarding our use of the funds

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary éfdut International, Inc. entered into a revolvirmgdit construction loan effective June 29, 2006e
maximum amount that can be drawn at any one tingd@0 million. The final maturity is June 2009% Af December 31, 2008, the outstanding balancebpdas
million.

The Construction Loan requires monthly interestygudyments with the principal and any accrued amghid interest due at maturity. The loan can bel
to develop new or existing storage properties. [baa is secured by the properties being construdibd interest rate, per the provision of the Légmeement, i
the applicable LIBOR plus a margin of 1.50%. At Bexber 31, 2008, the applicable LIBOR was 1.91%thednargin was 1.50%, the sum of which was 3.41%. U
Haul International, Inc. is a guarantor of thisdod@he default provisions of the loan include mEayment of principal or interest and other standembrting an
change-in-control covenants.

Amerco Real Estate Company is a borrower undersaatdacked working capital loan. The maximum arhthat can be drawn at any one time is $
million. The loan is secured by certain properbesied by the borrower. The interest rate, per tlowipion of the Loan Agreement, is the applicablBQR plus
margin of 1.50%. The loan agreement provides foplkeng loans, subject to the terms of the loaneagrent with final maturity in November 2009. Than
requires monthly interest payments with the unpa#h balance and accrued and unpaid interest doettrity. UHaul International, Inc. and AMERCO are
guarantors of this loan. The default provisionshef loan include non-payment of principal or ingtrend other standard reporting and changesmtrol covenant
At December 31, 2008, the Company had utilized 2&illion of availability as collateral for a lettef credit, leaving the Company with $10.0 milliohavailable
credit.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulesiis are borrowers under amortizing term loang. [dans balances as of December 31, 2008 were3
million with the final maturities between April 225and July 2015.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceamodued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The inteates, per the provision of the Loan Agreemeats,the applicable LIBOR plus a margin between % 20nc
1.75%. At December 31, 2008, the applicable LIBO&W.20% to 1.83% and applicable margins were legtvle125% and 1.75%. The interest rates are hi
with interest rate swaps fixing the rates betwe@5% and 7.42% based on current margins.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivelySF”) issued a $217.0 million asset-backed nofog Truck Note”) and an $86.6 million assmteke(
note (“Cargo Van/Pickup Note”) on June 1, 2007. USBR bankruptcy-remote special purpose entity Whmivned by UHaul International, Inc. The net proce
from these securitized transactions were usednnie new box truck, cargo van and pickup truclcipases throughout fiscal 2008. U.S. Bank, NA astshe
trustee for this securitization.

The Box Truck Note has a fixed interest rate 06%65wvith an estimated final maturity of February 20At December 31, 2008, the outstanding balanc
$173.6 million. The note is secured by the boxksuihat were purchased and operating cash flovecided with their operation.

The Cargo Van/Pickup Note has a fixed interest o0& 40% with an estimated final maturity of May120 At December 31, 2008, the outstanding bal
was $86.6 million. The note is secured by the caay® and pickup trucks that were purchased andpleating cash flows associated with their openati

The Box Truck Note and Cargo Van/Pickup Note hédneelienefit of financial guaranty insurance polidiest guarantee the timely payment of interes
and the ultimate payment of the principal of théeso

The Box Truck Note and the Cargo Van/Pickup Not sarbject to certain covenants with respect tosliaulditional indebtedness of the special pur
entities, the disposition of assets and other coatg covenants of bankruptcy-remote special purgogiies. The default provisions of the notes udel non-
payment of principal or interest and other standepbrting and change in control covenants.

Other Obligations

In April 2008, the Company entered into a $10.0iorilcapital lease for new rental equipment. Thientef the lease is seven years and the Companthk
option to purchase the equipment at a predetern@nealint after the fifth year of the lease. At Deben31, 2008, the balance on the lease was $9lidmil

The Company entered into $7.9 million of premiumaficing arrangements for one year expiring in Mamt April 2009 at rates between 3.64%
5.10%. At December 31, 2008, the outstanding belafithese arrangements was $2.3 million.

Annual Maturities of AMERCO Consolidated Notes, Loaasd Leases Payab
The annual maturities of AMERCO consolidated longrtelebt as of December 31, 2008 for the next fwary and thereafter is as follows:

Year Ending December 31
2009 2010 2011 2012 2013 Thereafter
(Unaudited)
(In thousands

Notes, loans and leases payable, sec $135,18! $167,93 _ $83,00( $149,04:  $56,29¢ $969,091
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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 wefalag's:

Quarter Ended December 31

2008 2007
(Unaudited)
(In thousands

Interest expens $ 20,64 $ 23,49¢
Capitalized interes (292 (227)
Amortization of transaction cos 1,207 1,451
Interest expense (income) resulting from derivative 4,444 (14)
Total AMERCO interest expense 26,00( 24,70¢
SAC Holding Il interest expens - 1,07C
Less: Intercompany transactions - 584
Total SAC Holding Il interest expense - 48€
Total $ 26,000 $ 25,19:

Nine Months Ended December 3:

2008 2007
(Unaudited)
(In thousands

Interest expens $ 60,23( $ 70,89(
Capitalized interes (537) (832)
Amortization of transaction cos 3,71% 3,84¢
Interest expense (income) resulting from derivative 11,36¢ (1,035
Total AMERCO interest expense 74,77¢ 72,86¢
SAC Holding Il interest expens - 7,531
Less: Intercompany transactions - 4,05(
Total SAC Holding Il interest expense - 3,487
Total $ 74.77:  $ 76,35¢

Interest paid in cash by AMERCO amounted to $1918am and $22.6 million for the third quarter dé€al 2009 and 2008, respectively.
Interest paid in cash by AMERCO amounted to $57l6am and $68.6 million for the first nine montle$ fiscal 2009 and 2008, respectively.

The Company manages exposure to changes in matketst rates. The Compasyise of derivative instruments is limited to higbffective interest ra
swaps to hedge the risk of changes in cash flowtsr@ interest payments) attributable to changedBOR swap rates, the designated benchmark irteaés bein
hedged on certain of our LIBOR-indexed variablezrdebt. The interest rate swaps effectively fix @@mpany’s interest payments on certain LIB@DRexec
variable-rate debt. The Company monitors its pos#i and the credit ratings of its counterpartied does not currently anticipate npefformance by tt
counterparties. Interest rate swap agreementsoarentered into for trading purposes.
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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 isteate cap agreement for $50.0 million of our aialé rate debbver a three year term; however,
agreement was dedesignated as a cash flow hedgiedfJuly 11, 2005 when the Real Estate Loanpaic down by $222.4 million. The $50.0 million ingst rat:
cap agreement expired on May 17, 2007. Subseqaehtly 11, 2005, all changes in the interest raggsdair value (including changes in the optiotiine value
were charged to earnings as the original forecasaedaction was cancelled. Prior to July 11, 2@0&,change in each capletsspective allocated fair value amc
was reclassified out of accumulated other comprgiierincome (loss) into earnings when each of #dgkd forecasted transactions (the quarterly istg@@yments
impacted earnings and when interest payments vitbrer enade or received.

On June 8, 2005, the Company entered into sepiatetest rate swap agreements for $100.0 millionwfvariablerate debt over a three year term anc
$100.0 million of our variable-rate debt over eefivear term that were designated as cash flow heeffestive July 1, 2005. These swap agreements eaareelle
on August 18, 2006 in conjunction with our amendh&nthe Real Estate Loan, and we entered intova interest rate swap agreement for $300.0 millibow
variable-rate debt over a twelyear term effective on August 18, 2006. As of Audl, 2006, a net gain of approximately $6.0 millielated to the two cancell
swaps was included in other comprehensive incooss)l As the variableate debt is replaced, it is probable that theioaigforecasted transaction (future inte
payments) will continue to occur. Therefore, thé aerivative gain related to the two cancelled ssvalpall continue to be reported in other comprekieriacome
(loss) and be reclassified into earnings when thgiral forecasted transaction affects earningssisbent with the term of the original designatedidiec
relationship. For the first nine months ended Ddmen81, 2008, the Company reclassified $1.0 miltbérthe net derivative gain to interest income. T@npan:
estimates that $1.0 million of the existing netngawill be reclassified into earnings within thexn&2 months.

On November 15, 2005, the Company entered intowafial starting interest rate swap agreement fo2®L#illion of our variable-rate debt over a giga
term that became effective on May 10, 2006. Thiggswas designated as a cash flow hedge effectiwe3la2006.

On June 21, 2006, the Company entered into anestteate swap agreement for $50.0 million of ouialde-rate debt over a sevgaar term that becar
effective on July 10, 2006. On June 9, 2006, then@any entered into a forward starting interest satap agreement for $144.9 million of our variatdiee debt ove
a sixyear term that became effective on October 10, 2Q06February 9, 2007, the Company entered intmt@nest rate swap agreement for $30.0 million ur
variable-rate debt over a sevgear term that became effective on February 127200 March 8, 2007, the Company entered into twiaisge interest rate sw
agreements each for $20.0 million of our varialsledebt over seven-year terms that became eféeatiMarch 10, 2007.

On April 8, 2008, the Company entered into a fovstarting interest rate swap agreement for $19l®mof our variablerate debt over a seven year t
that became effective on August 15, 2008. On Augidst2008, the Company entered into an interestsatp agreement for $19.0 million of our variafsite dek
over a seven year term that became effective orustgg, 2008. On September 24, 2008, the Compateyeshinto an interest rate swap agreement for0d3lion
of our variablerate debt over a seven year term that became ieffeah September 30, 2008. These interest rate sigegements were designated as cash
hedges on their inception (trade dates).

For the first nine months ended December 31, 20@8Company recognized net losses of $11.7 mifiiom highly effective cash flow hedges, which
attributable to the portion of the change in thie ¥&lue of the hedges. The hedging relationshigertain interest rate swap agreements is not deres to b
perfectly effective in which an effectiveness testperformed for each reporting period. The net lasiributable to the portion of the change in thie value
representing the amount of the hedgdesffectiveness recognized in earnings during ttet fiine months was $0.7 million included in irgstr expense. All forecast
transactions currently being hedged are expecteddor by 2018.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Interest Rates
Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Quarter Ended December 31

2008 2007
(Unaudited)

(In thousands, except interest ral
Weighted average interest rate during the qu: 4.1% 6.47%
Interest rate at the end of the qua 3.34% 6.75%
Maximum amount outstanding during the qua $ 212,280 % 41,70(
Average amount outstanding during the que $ 204,67: $ 35,83(
Facility fees $ 22t $ 192

Revolving Credit Activity
Nine Months Ended December 3.

2008 2007
(Unaudited)

(In thousands, except interest ral
Weighted average interest rate during the firsé mmonths 4.15% 6.58%
Interest rate at the end of the first nine moi 3.3%% 6.75%
Maximum amount outstanding during the first nine thei $ 212,28 $ 138,70(
Average amount outstanding during the first ninenths $ 167,67. $ 78,57¢
Facility fees $ 397 $ 32€
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

5. Stockholders Equity

On December 5, 2007, we announced that the BoaRirettors (the “Board"had authorized us to repurchase up to $50.0 mitioaur common stoc
The stock was repurchased by the Company from tortene on the open market through December 318208e extent to which the Company repurchase
shares and the timing of such purchases were depemghon market conditions and other corporate iderations. The purchases were funded from ava
working capital. During the third quarter of fis@009, no shares of our common stock were repuechagth the exception of the shares repurchasdérusur Od
Lot Repurchase Program detailed below. This progeaminated on December 31, 2008.

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

(1) Represents weighted average purchase pridedgreriods presente

On August 8, 2008, we announced the Board had gméfibus to initiate a no-fee Odd Lot RepurchasmyRm (the “Program”o purchase AMERC
common stock held by persons who own less thansh@®es of AMERCO common stock. The Program offgrired at 5:00 p.m. Eastern Standard Tim«
December 31, 2008. The following table detailsshares purchased as part of the Program.

Total $ of Shares
Repurchased as
Total # of Shares  Average Price Paic Part of Odd Lot

Period Repurchased per Share (1) Program
(Unaudited)

Second Quarter Tot. 15,67¢ $ 42.0¢ % 659,20!
October 1- 31, 200¢ 4,78 3% 4237 % 202,80:
November 1- 30, 200€ 2,147 38.2¢ 82,14:
December - 31, 200€ 51¢ 35.6¢ 18,517

Third Quarter Total 7,452  $ 40.7: % 303,46:
Cumulative Plan Total 23,131  $ 41.6: $ 962,66

(1) Represents weighted average purchase pridedgreriods presente

On December 3, 2008, the Board authorized andtdilacs to amend the Employee Stock Ownership PE®QP”) to provide that distributions under
Plan with respect to accounts valued at no mone #2000 shall be in the form of cash at the s@erdtion of the advisory committee, subject toagtipipants ol
beneficiary’s right to elect a distribution of AMERXCcommon stock. The Board also authorized us, usiagagemens’ discretion, to buy back shares of for
employee ESOP participants whose respective ES@fiatbalances are valued at more than $1,000 batown less than 100 shares, at the thievailing marke
prices. During the third quarter of fiscal 2009,surh shares were purchased.
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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 equigraad certain of its facilities under operatingsies with terms that expire at various dates sutialigi
through 2016, with the exception of one land leaggiring in 2034. At December 31, 2008, AMERCO hasranteed $181.7 million of residual values farta
equipment assets at the end of the respective keases. Certain leases contain renewal and fairketaralue purchase options as well as mileage dhel
restrictions. At the expiration of each lease,@leenpany has the option to renew the lease, purdhasasset for fair market value, or sell the assatthird party o
behalf of the lessor. AMERCO has been leasing eqeip since 1987 and has experienced no materggdaglating to these types of residual value guees.

Lease commitments for leases having terms of ni@me tne year were as follows:

Property,
Plant and Rental
Equipment Equipment Total
(Unaudited)
(In thousands
Yeal-ended December 3

2009 $ 12,96 $ 133,21¢ $ 146,18:
2010 12,62( 116,23¢ 128,85:
2011 12,48¢ 99,41: 111,90:
2012 12,23¢ 84,84¢ 97,08¢
2013 11,36¢ 66,96 78,32¢
Thereafter 10,57¢ 63,76: 74,34(
Total $ 72,25¢  $ 564,43: $ 636,68¢

7. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehaldevative lawsuit in the Second Judicial Didtri@ourt of the State of Nevada, Washoe Col
captioned Paul F. Shoen vs. SAC Holding Corporagibal., CV 0205602, seeking damages and equitable relief onlbehAMERCO from SAC Holdings ar
certain current and former members of the AMERCQ@m8mf Directors, including Edward J. Shoen, MarkStioen and James P. Shoen as Defendants. AMEF
named as a nominal Defendant in the case. The eami@llleges breach of fiduciary duty, sdfaling, usurpation of corporate opportunities, vgfal interferenc
with prospective economic advantage and unjustkemént and seeks the unwinding of sales of stelfage properties by subsidiaries of AMERCO to SAior tc
the filing of the complaint. The complaint seeksleclaration that such transfers are void as wellrespecified damages. In October 2002, the Defasdédad
motions to dismiss the complaint. Also in Octob802, Ron Belec filed a derivative action in the @et Judicial District Court of the State of Nevatasho
County, captioned Ron Belec vs. William E. Cartyale, CV 0206331 and in January 2003, M.S. Management Compaayfiled a derivative action in the Seci
Judicial District Court of the State of Nevada, \Wae County, captioned M.S. Management Company vld¥illiam E. Carty, et al, CV 0300386. Two addition:
derivative suits were also filed against theseigarEach of these suits is substantially simitathe Paul F. Shoen case. The Court consolidatdivb cases at
thereafter dismissed these actions in May 2003¢lading that the AMERCO Board of Directors had tequisite level of independence required in ordendve
these claims resolved by the Board. Plaintiffs ajgebthis decision and, in July 2006, the Nevadar&ue Court reversed the ruling of the trial caumtl remande
the case to the trial court for proceedings coestswith its ruling, allowing the Plaintiffs to &lan amended complaint and plead in addition tetankive claim:
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 amendethplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theohi
March 2007, the Court denied AMERCO'’s motion to dssregarding the issue of demand futility, statihgt ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a madjoof the members of the AMERCO Board of Directarsre interested parties in the SAC transactiombé
Court heard oral argument on the remainder of théeldants’ motions to dismiss, including the mot{t@oldwasser Motion")based on the fact that the sub
matter of the lawsuit had been settled and disrdigsearlier litigation known as Goldwasser v. Shp€.V.N.-94-0081CECR (D.Nev), Washoe County, Nevade
addition, in September and October 2007, the Defietsdfiled Motions for Judgment on the Pleadingmdhe Alternative Summary Judgment, based ondbetha
the stockholders of the Company had ratified thdeulying transactions at the 2007 annual meetingteékholders of AMERCO. In December 2007, the €
denied this motion. This ruling does not precludersrewed motion for summary judgment after discpwerd further proceedings on these issues. On Ap20D08
the litigation was dismissed, on the basis of tlid®asser Motion. On May 8, 2008, the Plaintiffsdile notice of appeal of such dismissal to the Nav@&aprem
Court. On May 20, 2008, AMERCO filed a cross appekdting to the denial of its Motion to Dismissrggard to demand futility. The appeals are culygrending.

Environmental

In the normal course of business, AMERCO is a d#dehin a number of suits and claims. AMERCO is alguarty to several administrative proceed
arising from state and local provisions that reguthe removal and/or cleanup of underground fteghge tanks. It is the opinion of management, tiosie of thes
suits, claims or proceedings involving AMERCO, widually or in the aggregate, are expected to téswd material adverse effect on AMERGdinancial positio
or results of operations.

Compliance with environmental requirements of fatlestate and local governments may significantigch Real Estats business operations. Among o
things, these requirements regulate the dischdrgeterials into the water, air and land and gowkenuse and disposal of hazardous substancesER&¢ is awa
of issues regarding hazardous substances on sorite pfoperties. Real Estate regularly makes chpital operating expenditures to stay in compliavit
environmental laws and has put in place a remgiéal at each site where it believes such a plarecessary. Since 1988, Real Estate has managstrey ten
removal program for underground storage tanks.

Based upon the information currently available eaREstate, compliance with the environmental land its share of the costs of investigation andrulg¢
of known hazardous waste sites are not expectegstdt in a material adverse effect on AMERG®hancial position or results of operations. Restate expects
spend approximately $2.8 million in total througil2 to remediate these properties.

Other

The Company is named as a defendant in various titigation and claims arising out of the normalucse of business. In managemsrapinion, none «
these other matters will have a material effecthenCompany’s financial position and results ofratiens.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

8. Related Party Transactions

AMERCO has engaged in related party transactionishas continuing related party interests with dgertaajor stockholders, directors and officers dad
consolidated group as disclosed below. Managemdigves that the transactions described below arthke related notes were consummated on terms agoivic
those that would prevail in arm’s-length transatsio

SAC Holding Corporation and its subsidiaries andCSKolding Il Corporation and its subsidiaries, ectively referred to as “SAC Holdingsiere
established in order to acquire self-storage ptaserThese properties are being managed by thep@aynpursuant to management agreements. The sakdfof
storage properties by the Company to SAC Holdiragsih the past provided significant cash flowsh® €ompany.

Management believes that its sales of stdfage properties to SAC Holdings has providediigue structure for the Company to earn moving gaein
rental revenues and property management fee resdrara the SAC Holdings self-storage properties tha Company manages.

During the first nine months of fiscal 2009, sulités of the Company held various junior unsecuretds of SAC Holdings. Substantially all of theiig
interest of SAC Holdings is controlled by Blackwabevestments, Inc. (“Blackwater”). Blackwater ihally-owned by Mark V. Shoen, a significant shareholde
executive officer of AMERCO. The Company does na¥édran equity ownership interest in SAC Holdingse Tompany recorded interest income of $13.8 m
and $14.0 million, and received cash interest paysef $11.6 million and $14.9 million from SAC Hiahgs during the first nine months of fiscal 200812008
respectively. The largest aggregate amount of n@esivable outstanding during the first nine ment fiscal 2009 was $198.1 million and the aggtegete
receivable balance at December 31, 2008 was $Ififlian. In accordance with the terms of these spt®AC Holdings may repay the notes without penai
premium at any time.

Interest accrues on the outstanding principal lwaaf junior notes of SAC Holdings that the Compéanoyds at a 9.0% rate per annum. A fixed portic
that basic interest is paid on a monthly basis.i#althl interest can be earned on notes totalir@2$ million of principal depending upon the amoahtemaining
basic interest and the cash flow generated by rtidenlying property. This amount is referred tofes ‘ttash flow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairasicbnterest, contingent interest would be paidl@same month
date as the fixed portion of basic interest. Todhkient that the cash flobased calculation is less than the amount of remgipasic interest, the additional inte:
payable on the applicable monthly date is limitedhte amount of that cash flomased calculation. In such a case, the exceseakthaining basic interest over
cash flowbased calculation is deferred. In addition, subjectertain contingencies, the junior notes protft the holder of the note is entitled to receiveortior
of the appreciation realized upon, among othergshithe sale of such property by SAC Holdings. @tedno excess cash flows related to these arrangsrhav
been earned or paid.

During the first nine months of fiscal 2009, AMERG@d U-Haul held various junior notes with PrivaténMStorage Realty L.P. (“Private Mini")The
equity interests of Private Mini are ultimately ¢afled by Blackwater. The Company recorded irgenecome of $4.0 million and $3.8 million durintggetfirst nine
months of fiscal 2009 and 2008, and received catgtast payments of $4.0 million and $3.7 millifnom Private Mini during the first nine months o$dal 200!
and 2008, respectively. The balance of notes rab&virom Private Mini at December 31, 2008 was.$68illion. The largest aggregate amount outstagdiaring
fiscal 2009 was $69.1 million.
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The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytri®as, L.P. (“Mercury”), Four SAC SeBtorag:
Corporation (“4 SAC"), Five SAC Self-Storage Coration (“5 SAC”), Galaxy Investments, L.P. (“Galayydnd Private Mini pursuant to a standard forr
management agreement, under which the Companyescaimanagement fee of between 4% and 10% oftiss geceipts plus reimbursement for certain exgx
The Company received management fees, exclusikgrabursed expenses, of $20.1 million and $19.4ianifrom the above mentioned entities during ftingt hine
months of fiscal 2009 and 2008, respectively. Tha@agement fee is consistent with the fee recdivedther properties the Company previously mandgethird
parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and/&g Mini are substantially controlled by Blackwatktercury is substantially controlled by Mark V. Sm
James P. Shoen, a significant shareholder andtairecAMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $1.8 million and $1.5 million for the firsine months of fiscal 2009 and 2008, respectivEhe terms ¢
the leases are similar to the terms of leasestfar@roperties owned by unrelated parties thatemsed to the Company.

At December 31, 2008, subsidiaries of SAC HoldifgSAC, 5 SAC, Galaxy and Private Mini acted aklalil independent dealers. The financial and «
terms of the dealership contracts with the afordimorad companies and their subsidiaries are sutsiigiridentical to the terms of those with the Quany’s othe
independent dealers whereby commissions are pattiebompany based upon equipment rental revefilresCompany paid the above mentioned entities !
million and $28.7 million in commissions pursuamstch dealership contracts during the first nirmathns of fiscal 2009 and 2008, respectively.

These agreements and notes with subsidiaries of I3#ldings, 4 SAC, 5 SAC, Galaxy and Private Minckeiding Dealer Agreements, provided revent
$30.2 million, expenses of $1.8 million and cagiw® of $30.9 million during the first nine monthsfiscal 2009. Revenues and commission expensateteto th
Dealer Agreements were $130.1 million and $27.5ioni| respectively.

In prior years, U-Haul sold various properties f&5CSHoldings at prices in excess of U-Haul's cargywalues resulting in gains which Haul deferred ar
treated as additional paid-capital. The transferred properties have histdly been stated at the original cost basis ag#ies were eliminated in consolidation
March 2004, a portion of these deferred gains wecegnized and treated as contributions from aee@latrty in the amount of $111.0 million as a restilthe
deconsolidation of SAC Holding Corporation. In Navger 2007, the remaining portion of these defegads were recognized and treated as contribufioms ¢
related party in the amount of $46.1 million agsutt of the deconsolidation of SAC Holding Il Corgtion.

Related Party Asse

December 31 March 31,
2008 2008
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privatei $ 74,297 $ 71,03¢
U-Haul notes receivable from SAC Holdings Corpora 197,72: 198,14
U-Haul interest receivable from SAC Holdings Corpioma 6,78¢ 4,49¢
U-Haul receivable from SAC Holdings Corporati 19,74¢ 20,617
U-Haul receivable from Mercur 6,077 6,791
Other (5) 2,79¢
$ 304,62: $ 303,88¢
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9. Consolidating Financial Information by Industry Segment

AMERCO has (or had) four reportable segments. Trey(or were) Moving and Storage, Property and Gslrsurance, Life Insurance and SAC Holc
Il. Management tracks revenues separately, but doeseport any separate measure of the profitgfidir rental vehicles, rentals of selferage spaces and sale
products that are required to be classified asparage operating segment and accordingly does nesept these as separate reportable segmentsrddefiecom:
taxes are shown as liabilities on the condensedatimating statements.

The consolidated balance sheets as of Decembe&2088, and March 31, 2008 include the accounts of R@D and its whollyswned subsidiaries. T
December 31, 2008 consolidated statements of apesaand cash flows include the accounts of AMER®@ iéss wholly-owned subsidiaries. The December
2007 consolidated statements of operations and flasis include the accounts of AMERCO and its whallyned subsidiaries and SAC Holding Il anc
subsidiaries through October 2007.

AMERCO's four reportable segments are (or were):

(@ Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
(b)  Property and Casualty Insurance, comprised of Resp\Afed its subsidiarie

(c) Life Insurance, comprised of Oxford and its sulsgigis, anc

(d) SAC Holding Il and its subsidiaries (through OctoB807).

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

Investments in subsidiaries are accounted for byp#irent using the equity method of accounting.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

9. Financial Information by Consolidating Industry Segment:

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

Assets:
Cash and cash equivalel

Reinsurance recoverables and trade receivables, ne!

Notes and mortgage receivables,

Inventories, ne

Prepaid expense

Investments, fixed maturities and marketable egsi
Investments, other

Deferred policy acquisition costs, r

Other asset

Related party assets

Investment in subsidiaries

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

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

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

Moving & Storage

AMERCO Legal Group

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

$ 30 272,45t $ - $ - $ 272,48t $ 33,22¢ $ 5,80¢ $ - $ 311,51
= 16,304 26 = 181,52¢ 10,337 = 208,19

- 2,00¢ 1,12t - - - - 3,13:

- 75,43 - - - - - 75,43¢

20 48,97¢ 437 - - - - 49,43t

- - - - 91,95« 446,36¢ - 538,320

- 84€ 12,81: - 93,96¢ 92,50¢ - 200,12¢

= = = = = 48,047 = 48,047

9 103,80t 29,23¢ - 1,69¢ 387 - 135,13«

1,208,64: 249,23 81,10¢ (1,231,69) (c) 2,387 - (5,049 (c) 304,62
1,208,70: 769,07: 124,73 (1,231,69) 870,811 404,75! 603,44¢ (5,04¢) 1,873,96!
(274,029 - - 574,43. (b) 300,407 - - (300,40) (b) -

= 40,19t 166,95: - 207,14t = = = 207,14¢

- 148,19 766,38t - 914,58! - - - 914,58!

301 307,95¢ 18,162 - 326,42; - - - 326,42;

- 211,15! - - 211,15¢ - - - 211,15!

= 1,683,36! = = 1,683,36! - - = 1,683,36!

301 2,390,87! 951,50¢ - 3,342,67! - - - 3,342,67!
(252) (1,003,900 (316,13) = (1,320,28) = = = (1,320,28))

49 1,386,97! 635,37( - 2,022,39: - - - 2,022,39

$ 934,72t 2,156,04i $ 760,10° $ (657,26') $ 3,193,61: $ 404,75! $ 603,44¢ $ (305,45Y) $ 3,896,361
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Consolidating balance sheets by industry segmeot Becember 31, 2008 are as follows:

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

Moving & Storage

AMERCO Legal Grouj

Policy benefits and losses, claims and loss expepagable -

Liabilities from investment contrac
Other policyholders' funds and liabilitir
Deferred incom:
Deferred income taxe
Related party liabilities

Total liabilities

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

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

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

$ 1,514 $ 313,46° $ 5,75¢ $ - $ 320,73¢ $ - $ 4,32( $ - $ 325,05¢
= 629,14( 931,417 = 1,560,55' = = = 1,560,55
359,84 - - 359,84 287,97« 135,60« - 783,41¢
- - - - - - 313,79: - 313,79:
- - - - - 6,03¢ 1,831 - 7,86¢
= 22,26t = = 22,26¢ = = = 22,26t
173,64 - - - 173,64 (37,599 (6,279 - 129,77

5 1,234,641 = (1,231,69) (c) 2,941 1,98¢ 11¢ (5,049 (c)
175,15¢ 2,559,35! 937,17! (1,231,699 2,439,991 258,40: 449,39; (5,046) 3,142,731
10,497 54¢C (541) (b) 10,497 3,301 2,50( (5,80 (b) 10,49}
420,42¢ 121,23( 147,48: (268,71 (b) 420,42¢ 89,62( 26,271 (115,89:) (b) 420,42!
(100,105) (91,579 5 91,57t (b) (100,105) (4,710 (3,817 8521 (b) (100,10)
954,39( (427,559 (324,55() 752,10¢  (b) 954,39( 58,14( 129,10: (187,243 (b) 954,39(
(525,64() - - = (525,64() - - = (525,64()
- (5,949 - - (5,949 - - - (5,944)
759,56¢ (403,309 (177,06 574,43: 753,62 146,35: 154,05¢ (300,40) 753,62
$ 934,72¢ $ 2,156,04 $ 760,107 $ (657,26) $ 3,193,61: $ 404,75! $ 603,44t $ (305,45Y) $ 3,896,361
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

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

Assets:
Cash and cash equivalel
Reinsurance recoverables and trade receivable
Notes and mortgage receivables, net
Inventories, ne
Prepaid expenses
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 equipmel
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 Legal Group

U-Haul

191,22(
20,52¢
1,15¢
65,34¢
51,41¢

83¢

97,28t
244,80:

Moving & Property &
Storage Casualty
Real Estat¢ Eliminations Consolidatec Insurance (a

(In thousands

AMERCO
Consolidatec

206,62:
201,11¢
2,08¢
65,34¢
56,15¢
633,78
185,59:
35,57¢
131,13¢
303,88

672,59t

1,821,311

44,22¢
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)

1,386,56i

2,011,171

2,059,161

$ - % - $ 191,25(  $ 6,84¢
27 - 20,55¢ 170,30¢

93¢ - 2,08¢ -

> > 65,34¢ -

233 - 56,15¢ -

- - - 144,17:

13,51¢ - 14,35¢ 80,78¢

5 > - 30

30,49¢ - 127,781 2,80¢
29,19¢ (1,131,73) (c) 306,36: 7,061
74,39 (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! o
932,00: B 3,318,00; B
(307,541 - (1,306.,82) -
624,54( B 2,011,170 .
$ 698,94,  § (597,48) $ 300439 § 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 expepagabl¢
Liabilities from investment contrac
Other policyholders' funds and liabilities
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 stock
Additional paic-in capital
Accumulated other comprehensive income (It
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

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

Moving & Storage

AMERCO Legal Group

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands
$ 924 $ 281,66¢ $ 4,90¢ $ - $ 287,49 $ - $ 5,03t $ - $ 292,52¢
= 630,530 874,14« = 1,504,67 = = = 1,504,67
- 360,30¢ - - 360,30¢ 291,31¢ 137,74¢ - 789,37«
- - - - - - 339,19¢ - 339,19¢
- - - - - 6,85¢ 3,61 - 10,467
= 11,781 = = 11,781 = = = 11,781
167,52 - - - 167,52 (36,789 (4,707 - 126,03
= 1,135,911 = (1,131,73) () 4,18¢ 2,04¢ 3,30¢ (9549 (0) 5
168,44° 2,420,20: 879,04° (1,131,73) 2,335,96 263,43 484,19 (9,54) 3,074,05(
10,49; 54C 1 (541) (b) 10,49 3,30( 2,50( (5,800 (b) 10,497
419,37( 121,23( 147,48: (268,71 (b) 419,37( 86,121 26,27. (112,39) (b) 419,37(
(55,279 (56,870 5 56,87C (b) (55,279 63 1,52¢ (1,59 (b) (55,279
915,41! (419,049 (327,58 746,62¢  (b) 915,41¢ 59,09/ 120,44 (179,53) (b) 915,41¢
(524,67) = = - (524,677) = = - (524,67)
R (6,895 - - (6,895) - - - (6,895
765,32( (361,039 (180,10/) 534,24° 758,43 148,57¢ 150,74: (299,32() 758,43
$ 933,77¢ $ 2,059,161 $ 698,94! $ (597.,48) $ 3,094,39 $ 412,01t $ 634,93! $ (308,86%) $ 3,832,48
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industégment for the quarter ended December 31, 2008sai@lows:

Moving & Storage AMERCO Legal Group

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat¢ Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
Revenues:
Selfmoving equipment renta $ - $ 311,59 - $ - $ 311,59° $ - - $ 60 () $ 311,65
Self-storage revenue = 26,857 54C - 27,391 = = - 27,391
Self-moving & self-storage products & service sales - 38,66 - - 38,66 - - - 38,66
Property management fe - 6,05¢ - - 6,05¢ - - - 6,05¢
Life insurance premiums - - - - - - 27,50¢ - 27,50¢
Property and casualty insurance premit - - = = = 8,12¢ = (100) () 8,02¢
Net investment and interest incol 1,09C 6,91¢ - - 8,00¢ 2,18¢ 5,01z (299  (b,d) 14,91%
Other revenue = 9,65: 17,64: (19,162 (b) 8,12¢ o 821 (593  (b) 8,357
Total revenues 1,09¢ 399,74 18,18 (19,164 399,85: 10,31% 33,34 (926) 442,58
Costs and expenses:
Operating expenst 2,032 267,14« 2,74¢ (19,162 (b) 252,76: 3,098 5,66( (2,274 (b,c.0) 259,24
Commission expenst - 36,66« - - 36,66« - - - 36,66«
Cost of sale: = 23,22¢ = = 23,22¢ = = = 23,22¢
Benefits and losses - - - - - 4,59¢ 21,06 1,64¢ (c) 27,31
Amortization of deferred policy acquisition co - - - - - 14 2,72¢ - 2,747
Lease expens 22 38,99¢ 2 - 39,02( - - (301  (b) 38,71¢
Depreciation, net of (gains) losses on disposals 4 66,13 2,54( = 68,67¢ = = - 68,67¢
Total costs and expenses 2,05¢ 432,16¢ 5,291 (19,164 420,34¢ 7,70¢ 29,45¢ (926) 456,58!
Equity in earnings of subsidiarit (39,069 - - 43,05¢ (e) I = = (3,999 (e) =
Earnings (loss) from operations (40,03) (32,420 12,89( 43,05¢ (16,50%) 2,60¢ 3,88¢ (3,999 (14,00)
Interest income (expense) 23,72¢ (39,189 (10,539 = (26,000 = = - 26,000
Pretax earnings (loss) (16,309 (71,609 2,35] 43,05¢ (42,508 2,60¢ 3,88¢ (3,999 (40,00)
Income tax benefit (expense) (8,649) 27,46¢ (1,264) - 17,55¢ (912) (1,592) - 15,04¢
Net earnings (loss) (24,957) (44,147 1,087 43,05¢ (24,957) 1,697 2,29€ (3,999 (24,95%)
Less: Preferred stock dividends (3,241) - - - (3,241) - - - 3,24])
Earnings (loss) available to common shareholders $ 28,199 $ (44,14) 1,087 $ 43,05¢ $ (28,199 $ 1,697 2,29¢ $ (3,999 $ 28,19)

(a) Balances for the quarter ended September(IB 2
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on d

(e) Eliminate equity in earnings of subsidiar
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

Consolidating statements of operations by induistrghe quarter ended December 31, 2007 are asfsil

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

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

Equity in earnings of subsidiaries

Equity in earnings of SAC Holding Il

Total - equity in earnings of subsidiaries and SiAGlding
1}

Earnings (loss) from operatio
Interest income (expense)
Pretax earnings (loss)
Income tax benefit (expense)
Net earnings (loss)
Less: Preferred stock dividends
Earnings (loss) available to common shareholders

(a) Balances for the quarter ended September 3, 20

Moving & Storage

AMERCO Legal Grouj

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total
AMERCO U-Haul Real Estate  Eliminations Consolidate Insurance (a Insurance (a2 Eliminations Consolidate h Elimination: ~ Consolidate
(Unaudited)
(In thousands
$ - $ 32693 $ - % - $ 32693 $ - $ - % - $ 32693 $ 68 3 (689)(b)$ 326,93
= 27,43¢ 522 = 27,95¢ = = = 27,95¢ 1,672 = 29,63(
- 42,13¢ - - 42,13¢ - - - 42,13¢ 1,077 - 43,211
= 7,137 = - 7,137 = = = 7,137 = (212)(g) 6,92¢
- - - - - - 27,757 - 27,757 - - 27,751
- - - - - 7,73¢ - - 7,73¢ - - 7,73¢
1,07¢€ 7,95¢ - - 9,02¢ 3,15¢ 4,79¢ (389 (b,d) 16,59: - (584)(d) 16,00¢
= 7,37¢ 17,66¢ (18,789 (b) 6,24¢ - 1,28¢ (336) (b) 7,20( 112 (59)(b) 7,25¢
1,07¢ 418,96¢ 18,18¢ (18,789 419,44: 10,892 33,840 (725) 463,450 3,551 (1,544) 465,46(
2,058 272,92t 1,97¢ (18,789 (b) 258,17: 4,202 6,69 (1,84) (b,c,0) 267,22¢ 1,951 (212)(g) 268,97
- 39,252 - - 39,252 - - - 39,252 - (68<)(b) 38,56
- 26,16¢ - - 26,16¢ - - - 26,16¢ 51z - 26,671
- - - - - 4,41¢ 19,41¢ 1,452 () 25,29( - - 25,29(
= = = = = 4 2,68t = 2,687 = = 2,681
24 34,26¢ 2 - 34,29( - - (300) (b) 33,99( - (59)(b) 33,931
187 57,731 2,907 - 60,831 - - - 60,831 231 (47)(e) 61,01¢
2,26€ 430,34¢ 4,887 (18,789 418,71 8,62¢ 28,79¢ (689 455,44+ 2,70( (1,007) 457,13
(23,679 - - 28,511 () 4,83¢ - - (4,836 (f) - - - -
(132) o = - (133) = = = (133) = 132 (f) =
(23,80 - - 28,511 4,70: - - (4,836) (139 - 132 -
(24,999 (11,377 13 P 28,511 5,43¢ 2,26€ 5,047 (4,872) 7,87€ 851 (404) 8,32
22,78( (34,329 (13,199 - (24,747) - - 36 (d) (24,70F 584 (d) (25,197)
(2,219 (45,709 10€ 28,511 (19,300 2,26€ 5,041 (4,836 (16,829 18C (16,86€)
(8,205) 17,447 (353 - 8,88¢ (792) (1,68) - 6,40€ (18)(e) 6,47/
(10,429 (28,264 (247) 28,511 (10,429 1,47¢ 3,36¢ (4,836 (10,429 16 (10,399
(3.24) - - - (3,24 - - - (3,24 - (3,24
$  (13,669) $ (28,26) $ 24 $ 28,511 $ 13,669 $ 147¢  $ 336: $ (4,836 $ 13,669 $ $ 16z $ 13,63¢

(b) Eliminate intercompany lease income and comimrissicome

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

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

(f) Eliminate equity in earnings of subsidiariesiamuity in earnings of SAC Holding II
(g) Eliminate management fees charged to SAC Hgléliand other intercompany operating exper
(h) Activity for the month of October 2007, priar leconsolidation
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe nine months ended December 31, 2008 dialaw/s:

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

Total revenues

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

(a) Balances for the nine months ended Septemhe2(B
(b) Eliminate intercompany lease income

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on debt

(e) Eliminate equity in earnings of subsidiar

AMERCO AND CONSOLIDATED ENTITIES

Moving & Storage

AMERCO Legal Group

26

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

- $ 1,140,87 $ - $ - $ 1,140,871 $ - $ - 60 () $ 1,140,931
= 81,521 1,322 = 82,84¢ = = = 82,84¢
- 159,51! - - 159,51¢ - - - 159,51!
- 15,49¢ - - 15,49¢ - - - 15,49¢
- - - - - - 81,52¢ - 81,52¢
- - = = - 21,61 - (100 (o) 21,51
3,32¢ 19,70¢ - - 23,03 7,28( 15,20¢ (1,03)  (b,0) 44,49;
o 31,88¢ 52,93t (57,215 (b) 27,60¢ o 4,187 (1,239 () 30,55¢
3,32¢€ 1,449,00 54,257 (57,219 1,449,37! 28,892 100,92: (2,310 1,576,87.
6,551 817,810 7,08¢ (57,219 (b) 774,23 7,90C 16,87¢ (6,212) (b,c,0) 792,80
- 138,71: - - 138,71: - - - 138,71:

= 90,85¢ = = 90,85¢ = = = 90,85¢

- - - - - 13,961 63,50« 4,83¢ () 82,30¢

- - - - - 22 7,145 - 7,16¢

70 112,63: 5 - 112,70¢ - - (90%) (b) 111,80

13 191,41¢ 8,61¢ - 200,047 - - - 200,04
6,63¢ 1,351,42 15,70¢ (57,21%) 1,316,55 21,887 87,53( (2,277) 1,423,69
7,73¢ 5 5 5,480 (e) 13,21¢ 5 5 (13,215 (e 5
4,427 97,57¢ 38,54¢ 5,48( 146,03: 7,00¢ 13,391 (13,24%) 153,18:
69,37¢ (112,319 (31,862 = (74,807) = = 33 (d) (74,774
73,80z (14,749 6,68¢ 5,48( 71,22¢ 7,00¢ 13,391 (13,21% 78,40¢
(25,109 6,227 (3,64¢ = (22,52¢) (2,459 (4,732) = (29,717)
48,69¢ (8,51¢€) 3,03¢ 5,48( 48,69¢ 4,55€ 8,65¢ (13,21% 48,69¢
(9,729 - - - (9,729 - = - (9,729
38,97¢ $ (8,51¢€) $ 3,03¢ $ 5,48( $ 38,97¢ $ 4,55€ $ 8,65¢ (13,21%) $ 38,97¢




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe nine months ended December 31, 2007 af@la®/s:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total
AMERCO U-Haul Real Estatt  Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate (h) Elimination: ~ Consolidate
(Unaudited)
(In thousands
Revenues:
Seltmoving equipment renta $ - $1,15524 $ -3 - $ 1,155241 $ $ - 3% - $ 1,155241 $ 584t $ (5,84€)(b) $ 1,155,24(
Self-storage revenues = 81,92« 1,361 = 83,28t = = - 83,28t 11,46¢ = 94,75¢
Self-moving & sel-storage products & service sa - 164,38: - - 164,38: - - - 164,38: 10,03¢ - 174,42(
Property management fe = 16,56¢ = - 16,56¢ = = - 16,56¢ = (1,700(g) 14,86t
Life insurance premium - - - - - 84,881 - 84,881 - - 84,881
Property and casualty insurance premit - - - - - 20,98¢ - - 20,98¢ - - 20,98¢
Net investment and interest income 3,35¢ 23,52« - - 26,877 9,31t 15,94¢ (1,399 (b,d) 50,74¢ - (4,050)(d) 46,69t
Other revenue - 24,821 52,39( (55,957) (b) 21,26( - 3,65¢ (1,01)  (b) 23,90 74¢ (414)(b) 24,23¢
Total revenues 3,35¢ 1,466,46 53,75] (55,957) 1,467,60: 30,30: 104,48t (2,410) 1,599,98! 28,102 (12,010 1,616,07
Costs and expense
Operating expenst 7,92¢ 831,97¢ 7,12¢ (55,957 (b) 791,07: 10,71 19,63¢ (6,099 (b,c,0) 815,220 13,51( (1,700(g) 827,03:
Commission expenses - 138,19 - - 138,19 - - - 138,19 - (5,84€)(b) 132,34¢
Cost of sale: - 90,07¢ - - 90,07¢ - - - 90,07¢ 5,19: - 95,26¢
Benefits and losse - - - - - 11,10% 64,337 4,71¢ (c) 80,15¢ - - 80,15¢
Amortization of deferred policy acquisition co - - - - - 182 9,687 - 9,87( - = 9,87C
Lease expens 72 102,16: 46 - 102,28 - - 89S) (b) 101,38 - (414)(b) 100,96°
Depreciation, net of (gains) losses on disposals 50¢ 160,84 (1,477) - 159,87¢ - - - 159,87¢ 1,47¢ (327)(e) 161,02¢
Total costs and expenses 8,50¢ 1,323,25 5,701 (55,957) 1,281,50 21,997 93,657 (2,27%) 1,394,78 20,17¢ (8,287) 1,406,67(
Equity in earnings of subsidiari 43,48: = - (30,909 (f) 12,57¢ = - 12,579  (f) - - - -
Equity in earnings of SAC Holding Il 227 - - - 227 - - - 227 - (222) (f) -
Total - equity in earnings of subsidiaries and SAC
Holding 1 43,702 = - (30,90¢) 12,79¢ = - (12,57¢) 222 = (222) =
Earnings from operatior 38,55 143,21( (30,90¢) 198,90¢ 8,30« 10,92¢ (12,719 205,42¢ 7,92¢ (3,945 209,407
Interest income (expense) 66,32: (99,870) - (73,006) = - 137 (d) (72,869 (7,537) 4,05( (d) (76,356)
Pretax earning 104,87: 43,34( (30,90¢) 125,90( 8,304 10,92¢ (12,57¢) 132,55 38¢ 10& 133,05:
Income tax expense (23,242) (16,489 - (44,277 (2,906) (3,751) o (50,92¢) (167) (124)(e) (51,219
Net earning: 81,62¢ 26,85¢ (30,90¢) 81,62¢ 5,39¢ 7,17¢ (12,57¢) 81,62¢ 22z (19)
Less: Preferred stock dividends (9,72%) - - - (9,72%) - - - (9,72%) - -
Earnings available to common shareholders $ 71,90¢ $ 26,85¢ $ 4,051 $ (30,906 $ 71,906 $ 5,39¢ $ 7,17¢ $ 12,57¢) $ 71,906 $ $ 19 $

(a) Balances for the nine months ended Septembe2(®F
(b) Eliminate intercompany lease income and comirissicome

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate gain on sale of surplus property froatiaul to SAC Holding II

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

(g) Eliminate management fees charged to SAC Hgléliand other intercompany operating expenses
(h) Activity for the seven months ended October2Qfior to deconsolidatio
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the nine months ended December 31, 2008safellows:

Cash flows from operating activitie
Net earnings
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash plewiby operation:
Depreciation
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receivables
Change in allowance for losses on mortgage r
Change in allowance for inventory rese
Net (gain) loss on sale of real and personal pitgy
Net (gain) loss on sale of investme
Deferred income taxes
Net change in other operating assets and lialsili
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition costs
Other asset
Related party assets
Accounts payable and accrued expet
Policy benefits and losses, claims and loss expepagable
Other policyholders' funds and liabilities
Deferred incom:
Related party liabilities
Net cash provided (used) by operating activities
Cash flows from investing activitie
Purchases o
Property, plant and equipment
Short term investmen
Fixed maturities investments
Preferred stoc
Real estati
Mortgage loan:
Proceeds from sales ¢
Property, plant and equipment
Short term investmen
Fixed maturities investmen
Equity securitie!
Real estat!
Mortgage loans
Payments from notes and mortgage receivables
Net cash provided (used) by investing activities

(a) Balance for the period ended September 30,

Moving & Storage

AMERCO Legal Group
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Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatet
(Unaudited)
(In thousands
48,69¢ $ (8,51€) $ 3,03¢ $ 5,48( $ 48,69¢ 4,55€ 8,65¢ $ (13,219 $ 48,69¢
(7,739 - - (5,480 (13,219 - - 13,21¢ -
13 175,85 9,157 - 185,02 - - - 185,02
- - - - - 22 7,145 - 7,16¢
- (207) - - (207) - 69 - (139
- (308) = = (309 - - = (309
- 1,48¢ - - 1,48¢ - - - 1,48¢
- 15,55¢ (539) - 15,02( - - - 15,02(
- - K - - (99) 252 - 153
19,04¢ = = = 19,04t il 78 1,31C = 22,10¢
- 4,43: () = 4,431 (11,229 (157) = (6,947)
- (11,579 R - (11,579 - - - (11,579
4,48¢ 2,44 (204) - 6,72€ - - - 6,72€
- - - - - 8 (7,51%) - (7,509
- (6,212) 1,26( = (4,952 1,112 15€ = (3,689
3,67¢ (4,507) (68) - (894) 4,68( - - 3,78¢
1,64¢ (9,229 864 S (6,717 5 (207) S (6,929
- 1,71¢ - - 1,71¢ (3,349 (2,149 - (3,770
- - = = = (816) (1,789 = (2,599
- 10,67¢ - - 10,67¢ - - - 10,67¢
- (1,244) - - (1,249 (60) (3,189 - (4,497
69,82¢ 170,38¢ 13,50¢ - 253,71¢ (3,407) 2,59¢ - 252,90!
@) (296,099 (20,875 o (316,970 5 5 o (316,970
- - N - R (86,179 (167,619 - (253,78¢)
- - = = = (11,20 (115,16¢) = (126,375
- - - - - - (2,000 - (2,000
- ® - - ®) (409 - - (412)
- (1,35¢) (195) - (1,559 - (10,599 - (12,146
- 105,00¢ 1,42¢ - 106,43¢ - - - 106,43t
= = = = = 73,38( 171,01¢ = 244,39¢
- - - - - 56,17¢ 139,27: - 195,45:
> > - - - > 28 - 28
- - 704 - 704 - - - 704
- - - - - 19 5,14¢ - 5,168
- 81€ - - 81€ - - - 81€
(1) (191,63") (18,940 = (210,57) 31,79 20,09: - (158,69)
(page 1 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the nine months ended Dbeer®1, 2008 are as follows:

Cash flows from financing activitie
Borrowings from credit facilities
Principal repayments on credit faciliti
Debt issuance cos
Capital lease payments
Leveraged Employee Stock Ownership F- repayments from loa
Repurchase of stock
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 activities

Effects of exchange rate on cash

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

(a) Balance for the period ended September 30,

Moving & Storage

AMERCO Legal Group
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(page 2 of 2)

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidatet
(Unaudited)
(In thousands
= 83,09¢ 82,23: 165,33( = = 165,33(
- (92,249 (24,959 (117,20) - - (117,207
- (360) = (360) - - (360)
- (561) - (561) - - (561)
- 951 - 951 - - 951
(969) - - (969 - - (969
(61,149 112,98t (51,839 - - - -
(9,729 - - (9,729 - - 9,729
2,01C - - 2,01C (2,010 - -
- - - - - 14,46( 14,46(
= = = = = (39.867) (39,867
(69.829 103,86( 5,43¢ 39,477 (2,010 (25,407 12,06(
B (1,379 B (1,379 B B (1,379
- 81,23¢ - 81,23¢ 26,37¢ (2,719 104,89¢
30 191,22( - 191,@ 6,84¢ 8,52¢ 206,62
30 272,45 $ -8 $ 27248  $ 33,22: 580t S § 31151




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the nine months ended December 31, 200Zsafellows:

Cash flows from operating activitie
Net earnings
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash plewiby operation:
Depreciation
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receivables
Change in allowance for losses on mortgage r
Change in allowance for inventory rese
Net (gain) loss on sale of real and personal pitgy
Net loss on sale of investmel
Deferred income taxes
Net change in other operating assets and lialsili
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition costs
Other asset
Related party assets
Accounts payable and accrued expet
Policy benefits and losses, claims and loss expepagable
Other policyholders' funds and liabilities
Deferred incom:
Related party liabilities
Net cash provided (used) by operating activities
Cash flows from investing activitie
Purchases o
Property, plant and equipment
Short term investmen
Fixed maturities investments
Equity securitie:
Real estati
Mortgage loan:
Proceeds from sales ¢
Property, plant and equipment
Short term investmen
Fixed maturities investmen
Equity securitie!
Preferred stoc
Real estate
Mortgage loan:
Payments from notes and mortgage receivables

Net cash provided (used) by investing activities

(a) Balance for the period ended September 30,

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total
AMERCO U-Haul Real Estat Elimination Consolidﬂ Insurance (a Insurance (a Elimination =~ Consolidate b Eliminatior Consolidate
(Unaudited)
(In thousands
$  81,62¢ 26,85 $ 4,051 $ (30,900 $ 81,62¢ $ 539% $ 717¢  $ (12570 $ 81,62¢ $ 22z $ 19 $ 81,832
(43,704 - - 30,90¢ (12,799 - - 12,57¢ (222) - 227 -
50¢ 159,83¢ 8,53t - 168,87 - - 168,87 1,63¢ (327) 170,18«
- - - - - 9,681 - 9,87( - - 9,87C
- 25 - - 25 - 50 - 75 - - 75
- (29 - - (29 - - - (29 - - (29)
- 2,371 - - 2,371 - - - 2,371 - - 2,371
S 1,00¢ (10,00 5 (8,999 5 S 5 (8,999 (160) S (9,159
- - - - - 17z 202 - 37t - - 37&
15,89¢ 76 = = 15,97 3,202 (2,115 = 17,062 14€ 124 17,332
= 69¢ = = 69¢ 3,901 21¢€ = 4,81€ = = 4,81€
- 1,582 - - 1,582 - - - 1,582 4 - 1,58¢
2Ll il 1,08C (104) - 12,14¢ - - - 12,14¢ 47 - 12,19¢
- - - - - (32 (3.862) - (3,899 - - (3,899
4 1,19C 1,077 = 2,271 (349 121 = 2,04¢ (1,00¢) = 1,04C
5,922 8,57¢ 12,45% - 26,95¢ 3,004 5,04( - 34,99¢ 5 - 35,00¢
2,42¢ (112 (3,689 5 (1,379 5 (1,519 5 (2,886 68C S (2,206)
- 25,88¢ R - 25,88¢ (20,509 (8,419 - (3,039 - - (3,039
= - = - = 524 (612) - (88) = = (88)
- (6,199 - - (6,199 - - - (6,19¢) (48) - (6,246)
= (3,587) = o (3,587) (428) (5,408 o (9,418 287 = (9,131)
73,85¢ 219,26 12,32: - 305,43t (4,927) 57C - 301,08 1,80¢ - 302,89(
(2,466 (413,72) (22,759 5 (438,94) 5 o 5 (438,94) (1,389) - (440,329
K - R - R (48,130 (123,78) - (171,919 K - (171,919
= - = - = (14,876 (41,62 - (56,50¢) = = (56,50%)
- - - - - - @7 - (27 - - 27
= - (3.196) - (3.196) (208) = - (3,409 = = (3,409
- - (346€) - (346€) (1,650 (10,52) - (12,527) - - (12,527
- 122,43¢ 11,27¢ - 133,70t - - - 133,70t 391 - 134,09¢
= = = = = 50,071 142,90: = 192,97: = = 192,97«
- - - - - 16,14¢ 61,624 - 77,77 - - 77,77¢
- - - - - - 46 - 46 - - 46
- - - - - 5,00C 628 - 5,62¢ - - 5,62¢
= 152 = = 152 631 = = 784 = = 784
- - - - - - 6,39 - 6,39¢ - - 6,39
- 89 - - 89 - - - 89 - - 89
(2,466) (291,05;) (15,02)) - (308,53 6,981 35,62 - (265,93() (990) - (266,920
(page 1 of 2

(b) Activity for the seven months ending October 3007, prior to deconsolidation

30




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the nine months ended Dbeer®1, 2007 are as follows:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO SAC Holding Il Total
AMERCO U-Haul Real Estatt Elimination Consolidﬂ Insurance (a Insurance (a Elimination Consolidﬂ (b) Eliminatior Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilities = 409,80( 77,82¢ = 487,62t - - - 487,62t - - 487,62t
Principal repayments on credit faciliti - (168,65 (74,630 - (243,289 - - - (243,289 (819) - (244,109
Debt issuance cos - (11,706 170 - (11,879 - - - (11,879 - - (11,876
Leveraged Employee Stock Ownership Plan - repaysrfeoin
loan - 92¢ - - 92¢ - - - 92¢ - - 922
Treasury stock repurchases (33,966 - - - (33,969 - - - (33,96¢) - - (33,966
Securitization deposit - (60,769 - - (60,769 - - - (60,764 - - (60,769
Proceeds from (repayment of) intercompany Ic (27,679 28,78¢ (1,109 - - - - - - - - -
Preferred stock dividends pe (9,72%) - - - 9 - - - (9,729 - - (9,723
Investment contract depos - - - - - - 13,86¢ - 13,86¢ - - 13,86¢
Investment contract withdrawals - - - - - - (49,806 - (49,806 - - (49,806
Net cash provided (used) by financing activities (71,369 198,38! 1,91¢ - 128,93: - (35,94:%) - 92,98¢ 81¢) - 92,17(
Effects of exchange rate on cash - 311 - - 311 - - - 311 - - 311
Increase (decrease) in cash and cash equivalents 21 126,900 - 126,14: 2,06( 25C - 128,45 - - 128,45:
Cash and cash equivalents at beginning of period 9 63,49( - 64,30¢ 4,22¢ 6,73¢ - 75,27: - - 75,272
Cash and cash equivalents at end of period $ 30 $ 190,39 $ 24 $ - $ 19044 $ 6,28t $ 6,98¢ $ - $ 20372 $ - $ - $ 203,72

(page 2 of 2)
(a) Balance for the period ended September 30,
(b) Activity for the seven months ending October 3007, prior to deconsolidation
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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 December 31, 200

Total revenue

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

Pretax earnings (los

Income tax expense (bene

Identifiable asset

Quarter ended December 31, 200

Total revenue

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

Pretax los¢

Income tax benef

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 420,21  $ 22,36¢ $ 442,58
69,96t 1,45 71,41¢
25,87: 127 26,00(
(40,206 20E (40,007
(15,119 69 (15,049
3,804,37. 91,98¢ 3,896,36!
$ 439,45¢ $ 26,00 $ 465,46(
61,201 2,49t 63,70:
24,97¢ 21F 25,19:
(16,637 (23%) (16,86¢)
(6,395 (79) (6,479
3,668,02! 121,31° 3,789,34.

United States Canada Consolidated
(Unaudited)

(Al amounts are in thousands of U.S. ¢
$ 1,483,06. $ 93,81. $ 1,576,87.
200,95° 6,25¢ 207,21¢
74,30: 473 T4,77¢
71,98: 6,42¢€ 78,40¢
27,52¢ 2,18t 29,71
3,804,37. 91,98¢ 3,896,36!
$ 1,526,43¢ $ 89,63¢ $ 1,616,07
163,81: 7,08¢ 170,89¢
75,781 56¢ 76,35¢
129,55; 3,49¢ 133,05:
50,02¢ 1,191 51,21¢
3,668,02! 121,31° 3,789,34.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED )
11. Employee Benefit Plans
The components of net periodic benefit costs wepect to post retirement benefits were as follows:

Quarter Ended December 31

2008 2007
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 102 $ 168
Interest cost on accumulated postretirement be 13t 152
Amortization of gain (23) -
Net periodic postretirement benefit ¢ $ 214 % 32C

Nine Months Ended December 3:

2008 2007
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 308 $ 504
Interest cost on accumulated postretirement be 402 45€
Amortization of gain (70) -
Net periodic postretirement benefit ¢ $ 641 $ 96C

12. Fair Value Measurements

Effective April 1, 2008, assets and liabilities oeded at fair value on the condensed consolidasdahbe sheets were measured and classified based
three tiered approach to valuation. Statement wéiéial Accounting Standard (“SFAS”) 1597air Value Measuremen{8SFAS 157”)requires that financial ass
and liabilities recorded at fair value be classifsed disclosed in one of the following three categs:

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

Level 2 —Quoted prices for identical or similar financiasiruments in markets that are not considered tchee, or similar financial instruments for wh
all significant inputs are observable, either diseor indirectly, or inputs other than quoted gscthat are observable, or inputs that are degvedipally from o
corroborated by observable market data througtetadion or other means; or

Level 3 — Prices or valuations that require inghtt are both significant to the fair value meamest 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 instrumens level within the fair value hierarchy is basedtloa lowest level of any input that is significaatthe fair value measurement. ~
following table represents the financial assets lgtfullities on the condensed consolidated balasteet that are subject to SFAS 157 and the valuatproac
applied to each of these items.

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Asset: Inputs (Level Inputs (Level
Total (Level 1) 2) 3)
(Unaudited)
(In thousands
Assets

Shor-term investment $ 352,20 $ 352,20 $ - $ -
Fixed maturities- available for sali 529,90: 509,70: 17,237 2,96:
Preferred stoc 8,40¢ 8,40¢ - -
Common stock 16 - - 16
Total $ 890,52 $ 870,300 $ 17,237 $ 2,97¢
Guaranteed residual values of TRAC lec - - - -
Derivatives $ 84,97¢ $ - $ 84,97¢ $ -
Total $ 84,97¢ $ - $ 84,97¢ $ -

The following table represents the fair value measients at December 31, 2008 using significant senfable inputs (Level 3).

Fair Value Measurements Using Significan
Unobservable Inputs (Level 3)

(Unaudited)
(In thousands
Fixed
Maturities -
Auction Rate Common Stock
Securities - Newtek Total

Balance at March 31, 20( $ - % 31 % 31
Common Stock - Newtek loss (realized/unrealized) - (5) (5)
Balance at June 30, 20 $ - $ 26 $ 26
Common Stock - Newtek gain (realized/unrealized) - 1 1
Balance at September 30, 2( $ - % 27 $ 27
Transfers in and/or out of Level 3 | 2,96: - 2,96:
Common Stock - Newtek loss (realized/unrealized) - (11) (11)
Balance at December 31, 2008 $ 2,962 $ 16 $ 2,97¢

(a) Reflects the transfer of adjustable rate stearfor which no meaningful market rate bids areently available. The valuation of these assets based on a pricing matrix system as determipeble
custodian of these securities.
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ITEM 2. Management’s Discussion and Analysis of Financial dition and Results of Operations

General

We begin Management’s Discussion and Analysis o&uféial Condition and Results of Operations (“MD&ARjth the overall strategy of AMERC:
followed by a description of, and strategy relatedour operating segments to give the reader anveew of the goals of our businesses and the titimeén whict
our businesses and products are moving. We themustisour “Critical Accounting Policies and Estingdt¢hat we believe are important to understanding
assumptions and judgments incorporated in our tegdiancial results. We then discuss our resafltgperations for the third quarter and first nmenths of fisce
2009, compared with the third quarter and firsteninonths of fiscal 2008, which is followed by aralysis of changes in our balance sheets and casls,fland
discussion of our financial commitments in the et entitled “Liquidity and Capital Resources” atdisclosures about Contractual Obligations and Coroial
Commitments.” We conclude this MD&A by discussing outlook for the remainder of fiscal 2009 anaifiscal 2010.

This MD&A should be read in conjunction with the ettsections of this Quarterly Report on FormQ@Q0including the Notes to Condensed Consolic
Financial Statements. The various sections of MDA contain a number of forward-looking statemerds discussed under the capti@altionary Statemer
Regarding Forward-Looking Statementl of which are based on our current expectatiamd could be affected by the uncertainties and faskors describe

throughout this filing or in our most recent AnndRéport on Form 10-K and in our most recent Quigrteeport, Form 109 for the quarter ended September
2008. Our actual results may differ materially frtmese forward-looking statements.

The third fiscal quarter for AMERCO ends on the®3#f December for each year that is referenced. @surance company subsidiaries have a third gt
that ends on the 3bof September for each year that is referenced. Tlag@g been consolidated on that basis. Our insaremmpaniesfinancial reporting process

conform to calendar year reporting as required fayesinsurance departments. Management believésctimsolidating their calendar year into our fisgak
financial statements does not materially affect financial position or results of operations. Thentpany discloses any material events occurringnduthe
intervening period. Consequently, all referencesuoinsurance subsidiaries’ years 2008 and 20&2spond to fiscal 2009 and 2008 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergbgsition 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 girategy, 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 vattvide selection of moving rental equipment, comeenselfstorage rental facilities and related moy
and selfstorage products and services. We are able to dxpandistribution and improve customer serviceittgreasing the amount of moving equipment
storage rooms available for rent, expanding thebrmof independent dealers in our network and edipgrand taking advantage of our growing eMove bdjpies.

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

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

Description of Operating Segments
AMERCOQO's four reportable segments are (or we
(@ Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
(b)  Property and Casualty Insurance, comprised of Rep\Afel its subsidiarie
(c) Life Insurance, comprised of Oxford and its sulsgigis, anc

(d) SAC Holding Il and its subsidiaries (through OctoR@07).
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Moving and Storage Operating Segment

Our Moving and Storage Operating Segment consistiseofental of trucks, trailers, specialty rentahis and selétorage spaces primarily to the house

mover as well as sales of moving supplies, towiteeasories and propane. Operations are conductit tive registered trade name U-H%tﬂlroughout the Unite
States and Canada.

With respect to our truck, trailer, specialty réritams and selstorage rental business, we are focused on expgmdindealer network, which provic
added convenience for our customers and expandegedliection and availability of rental equipmensatisfy the needs of our customers.

U-Haul brand selfnoving related products and services, such as bees and tape allow our customers to, among ohlivegs, protect their belongin
from potential damage during the moving process.af¢éecommitted to providing a complete line of pretd selected with the “do-it-yourselfioving and storag
customer in mind.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operati@ns. basic business premise of trighiaring help
reduce greenhouse gas emissions and reduces theforeéotal largecapacity vehicles. Today, we remain focused on aieduwaste and are dedicatec
manufacturing reusable components and recyclabléugts. This commitment to sustainability, throwgin products and services, has helped us to reslucienpac
on the environment.

eMove is an online marketplace that connects coessito over 3,700 independent Moving Help™ seryicgviders and over 3,800 independent Self-
Storage Affiliates. Our network of customer-ratéfiliates provides pack and load help, cleaningoheklfstorage and similar services, all over North Arreeri©ou
goal is to further utilize our web-based technolpgptform to increase service to consumers ancdhlesses in the moving and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handbndJ-Haul through regional offices across North AmeriRapWest also underwrites component
the Safemove, Safetowand Safestor protection packages to Haul customers. We continue to focus on increadfiegpenetration of these products into
market. The business plan for RepWest includesioffeproperty and casualty products in other U-Haalated programs.

Life Insurance Operating Segment

Oxford provides life and health insurance produmtsnarily to the senior market through the direattivg or reinsuring of life insurance, Medic:
supplement and annuity policies. Additionally, Oxf@administered the selfisured employee health and dental plans for Aazemployees of the Company u
December 31, 2008.

SAC Holding Il Operating Segment

SAC Holding Il Corporation and its subsidiaries ogeif-storage properties that are managed Byaul under property management agreements ancs
independent WHaul rental equipment dealers. AMERCO, througlsitssidiaries, has contractual interests in ceB&€ Holding Il properties entiting AMERCO
potential future income based on the financial genfince of these properties. AMERCO was considéregrimary beneficiary of these contractual intergsior tc
November 2007. Consequently, for those reportingode prior to November 2007, we included the rsswolf SAC Holding Il in the consolidated financ
statements of AMERCO, as required by FIN 46(R). M/tlie deconsolidation affects AMERCEfinancial reporting, it has no operational oaficial impact on tt
Company'’s relationship with SAC Holding II.

Critical Accounting Policies and Estimates
The Company’s financial statements have been pedparaccordance with the generally accepted adowuprinciples (“GAAP”)in the United States. T
methods, estimates and judgments we use in appbgingccounting policies can have a significantastpn the results we report in our financial stegats. Certai

accounting policies require us to make difficuldasubjective judgments and assumptions, often eesalt of the need to estimate matters that arerertily
uncertain.
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Below we have set forth, with a detailed descriptithe accounting policies that we deem most @litioc us and that require managememtiost difficul
and subjective judgments. These estimates are hmsdiistorical experience, observance of trendparticular areas, information and valuations awddaron
outside sources and on various other assumpti@sith believed to be reasonable under the ciramoss and which form the basis for making judgmehtait th
carrying values of assets and liabilities thatmwereadily apparent from other sources. Actual am® may differ from these estimates under diffeessumptior
and conditions; such differences may be material.

We also have other policies that we consider kespasting policies, such as revenue recognition; dwes, these policies do not meet the definitio
critical accounting estimates, because they dayaperally require us to make estimates or judgmibatsare difficult or subjective. The accountingipies that w
deem most critical to us, and involve the mosticliff, subjective or complex judgments include tbikowing:

Principles of Consolidatior

The Company applies FIN 46(RT;onsolidation of Variable Interest Entitieend ARB 51, Consolidated Financial Statemenis its principles ¢
consolidation. FIN 46(R) addresses arrangementserdieompany does not hold a majority of the votingimilar interests of a variable interest enfityIE”). A
company is required to consolidate a VIE if it lietermined it is the primary beneficiary. ARB 51deekses the policy when a company owns a majofithe
voting or similar rights and exercises effectivaitrol.

As promulgated by FIN 46(R), a VIE is not ssifpportive due to having one or both of the follogvconditions: a) it has an insufficient amouneqtiity
for it to finance its activities without receiviraglditional subordinated financial support or b)oiteners do not hold the typical risks and rightegfiity owners. Th
determination is made upon the creation of a véiaiterest and can be essessed should certain changes in the operatian®/lE, or its relationship with tt
primary beneficiary trigger a reconsideration unither provisions of FIN 46(R). After a triggeringest occurs the most recent facts and circumsteareestilized ii
determining whether or not a company is a VIE, Wtother company(s) have a variable interest iretitdy, and whether or not the companyiterest is such tha
is the primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weonsidered special purpose entities and were cataeli based on the provisions of Emerging Is
Task Force (“EITF”) Issue No. 905. In fiscal 2004, the Company evaluated its ggts in SAC Holdings utilizing the guidance pronatégl in FIN 46(R). TF
Company concluded that SAC Holdings were \4lEnd that the Company was the primary beneficiAncordingly, the Company continued to include ¢
Holdings in its consolidated financial statements.

In February and March 2004, SAC Holding Corporatiaggered a requirement to reassess AMERCi@Volvement in it, which led to the conclusion €
Holding Corporation was not a VIE and AMERCO ceasede the primary beneficiary and the Company er@mér includes SAC Holding Corporation in
consolidated financial statements.

In November 2007, Blackwater contributed additiocegbital to its whollyewned subsidiary, SAC Holding II. This contributiaras determined by us to
material with respect to the capitalization of SAGIding II; therefore, triggering a requirement endrIN 46(R) for us to reassess the Compsuiyolvement wit
those subsidiaries. This required reassessmertbléioe conclusion that SAC Holding Il had the abilio fund its own operations and execute its bessnpla
without any future subordinated financial suppéngrefore, the Company was no longer the primanefieiary of SAC Holding Il as of the date of Blackter's
contribution.

Accordingly, at the date AMERCO ceased to have @abbr interest and ceased to be the primary bdaagfiof SAC Holding Il and its current subsidiar,
it deconsolidated those entities. The deconsobdatvas accounted for as a distribution of SAC Huaidil’s interests to the sole shareholder of the SAGies
Because of AMERCG® continuing involvement with SAC Holding Il and isubsidiaries, the distribution does not qualgydéscontinued operations as define«
SFAS 144 Accounting for the Impairment or Disposal of Lonigdd Assets

It is possible that SAC Holdings could take actidinat would require us to metermine whether SAC Holdings has become a VI®toether we hay
become the primary beneficiary of SAC Holdings. @Hdhis occur, we could be required to consolidatme or all of SAC Holdings with our financial tements.
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The condensed consolidated balance sheets as @nibec 31, 2008 and March 31, 2008 include the adsoaf AMERCO and its whollpwnec
subsidiaries. The December 31, 2008 condensed lietsal statements of operations and cash flowkidgecthe accounts of AMERCO and its whodiymnec
subsidiaries. The December 31, 2007 condensed lietsal statements of operations and cash flowkidgecthe accounts of AMERCO and its whodymec
subsidiaries and SAC Holding Il and its subsidistierough October 2007.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at coigrdst expense incurred during the initial cortstom of buildings and rental equipment is consadiepar
of cost. Depreciation is computed for financial ggfmg purposes using the straidimte or an accelerated method based on a declinatance formula over t|
following estimated useful lives: rental equipmé@aR0 years and buildings and non-rental equipmebb Jears. The Company follows the deferral metht
accounting based in the AICP&\'Airline Guide for major overhauls in which engioeerhauls are capitalized and amortized over figars and transmissi
overhauls are capitalized and amortized over tlyegses. Routine maintenance costs are charged t@tope expense as they are incurred. Gains anedost
dispositions of property, plant and equipment agten against depreciation expense when realizgdipEhent depreciation is recognized in amounts ebguletc
result in the recovery of estimated residual valupsn disposal, i.e., minimize gains or lossesddtermining the depreciation rate, historical d&gexperienc
holding periods and trends in the market for vedsicre reviewed.

We regularly perform reviews to determine whettamts and circumstances exist which indicate thatctirrying amount of assets, including estimat
residual value, may not be recoverable or thatueful life of assets are shorter or longer thagimailly estimated. Reductions in residual valuies. (the price i
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in arcrease in depreciation expense over the lifdhefequipmen
Reviews are performed based on vehicle class, giyeubcategories of trucks and trailers. We astles recoverability of our assets by comparingpiwecte:
undiscounted net cash flows associated with theteelasset or group of assets over their estimatedining lives against their respective carryingoants. W
consider factors such as current and expectedefumarket price trends on used vehicles and thectegbdife of vehicles included in the fleet. Impaent, if any, i
based on the excess of the carrying amount oveathealue of those assets. If asset residualesahre determined to be recoverable, but the ubedsl are short
or longer than originally estimated, the net boalkue of the assets is depreciated over the newrméed remaining useful lives.

In recent years, the Company has been acquirimgnéisant number of moving trucks via purchaséheatthan lease. Management performed an analy
the expected economic value of new rental trucksdetermined that additions to the fleet resulfimgn purchase should be depreciated on an acoetermaétho
based upon a declining formula. The salvage vatdeuseful life assumptions of the rental truck fleemain unchanged. Under the declining balancetaode(2.-
times declining balance) the book value of a retrtatk is reduced 16%, 13%, 11%, 9%, 8%, 7%, anddé¥tng years one through seven, respectively hac
reduced on a straight line basis an additional by%he end of year fifteen. Whereas, a standaedgstt line approach would reduce the book valuafgyroximatel
5.3% per year over the life of the truck. For tiifected equipment, the accelerated depreciation$4dsl million and $14.9 million greater than witavould havt
been if calculated under a straight line approactitfe third quarter of fiscal 2009 and 2008, aAd.$ million and $41.6 million for the first nineanths of fisce
2009 and 2008, respectively.

We typically sell our used vehicles at one of aales centers throughout North America, on our wibat trucksales.uhaul.com or by phone at 1-866-40
0355. Although we intend to sell our used vehi¢tsprices approximating book value, the extenivtuch we realize a gain or loss on the sale of uagdcles i
dependent upon various factors including the gerséate of the used vehicle market, the age andition of the vehicle at the time of its disposatialepreciatio
rates with respect to the vehicle .

Insurance Reserve
Liabilities for life insurance and certain annuitgd health policies are established to meet thmatgd future obligations of policies in force, aaré base
on mortality, morbidity and withdrawal assumptidnem recognized actuarial tables which contain rmerdor adverse deviation. In addition, liabilities health

disability and other policies include estimategpajments to be made on insurance claims for regpdosses and estimates of losses incurred, buyetateportec
Liabilities for annuity contracts consist of comraccount balances that accrue to the benefiteopolicyholders.
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Insurance reserves for RepWest andHalil take into account losses incurred based uptuagal estimates. These estimates are based sinclaam:
experience and current claim trends as well askaod economic conditions such as changes in tegalies and inflation. Due to the nature of uhdeg risks an
the high degree of uncertainty associated withdégrmination of the liability for future policy befits and claims, the amounts to be ultimatelydpai settls
liabilities cannot be precisely determined and many significantly from the estimated liability.

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

During the third quarter of fiscal 2009, the Compamtered into an excess of loss reinsurance agmgewith a thirdparty reinsurer covering a portion
expected accident liability losses for policy ye2@91 through 2005. The Company recorded $13.8amitif projected recoveries as an Other Asset afelrded thi
gain until actual recoveries, if any, are colledrethe future.

Impairment of Investment:

For investments accounted for under SFAS ¥dgounting for Certain Investments in Debt and BgSiecuritiesn determining if and when a decline
market value below amortized cost is other-ttemporary, management makes certain assumptiofgdgments in its assessment including but not &dhito
ability and intent to hold the security, quoted kedrprices, dealer quotes or discounted cash flowisistry factors, financial factors, and issuezcific informatior
such as credit strength. Other-than-temporary impent in value is recognized in the current peraggbrating results. The Compasyinsurance subsidiar
recognized $0.2 million in other-thaamporary impairments for the third quarter of bfisical 2009 and 2008 and $0.4 million for theffinsne months of both fisc
2009 and 2008.

Income Taxes

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

AMERCO files a consolidated tax return with allitf legal subsidiaries, except for Dallas Geneiié Insurance Company (“DGLIC"ja subsidiary ¢
Oxford, which will file on a stand alone basis urgD12. SAC Holding Corporation and its legal sdimiies and SAC Holding Il Corporation and its Ik
subsidiaries file consolidated tax returns, whighia no way associated with AMERCQO'’s consolidatettirns.

Adoption of New Accounting Pronouncemer
Fair Value of Financial Instruments

The Company adopted SFAS 157 effective April 1,806 required effective date for AMERCO. SFAS Usgfines fair value, establishes a frameworl
measuring fair value and expands disclosures aladutalue measurements; however, it does not ahangsting guidance about whether an asset oflitials
carried at fair value. The definition of fair valaecording to SFAS 157 is the price that would éeeived for selling an asset or paid to transféalality in an
orderly transaction between market participantsfabe measurement date. The assets primarily tefieloy the adoption of SFAS 157 at the Companyuiteltht
interest rate swaps held by Hkul to fix interest rates on its variable rate tdabd the available for sale investment portfokd<Oxford and RepWest. For m
information please see Note 12 Fair Value Measungésnef the Notes to Condensed Consolidated FinaBtéements. The adoption of SFAS 157 did not Fa
material impact on the Company’s consolidated foi@rstatements.

The Company adopted SFAS 19%e Fair Value Option for Financial Assets and Fiogl Liabilities (“SFAS 159”) effective April 1, 2008, its requirt
effective date for AMERCO. SFAS 159 provides thé@pto measure certain financial assets and Itagsilat fair value with any changes in fair valeeognized i
earnings. SFAS 159 allows for the applicationhafse rules on an instrument-imgtrument basis upon the initial recognition af #sset or liability, or upon an ev
that gives rise to a new basis of accounting fat thstrument. The Company did not elect to measme additional financial assets or liabilitiesfair value
therefore, the adoption of SFAS 159 had no effadhe Company’s consolidated financial statements.
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Recent Accounting Pronouncemen

In December 2007, the Financial Accounting Stansld@dard (“FASB”) issued SFAS 141(RBusiness Combination§SFAS 141(R)"). SFAS 141(R
provides companies with principles and requirementiow an acquirer recognizes and measures fim@scial statements the identifiable assets aeguiliabilities
assumed, and any noncontrolling interest in thaliaeq as well as the recognition and measuremegbofiwill acquired in a business combination. SEA%(R’
also requires certain disclosures to enable udetteediinancial statements to evaluate the natadefaancial effects of the business combinationgéisition cost
associated with the business combination will galhetbe expensed as incurred. SFAS 141(R) is effedor business combinations occurring in fiscabs
beginning after December 15, 2008, which will requis to adopt these provisions for business coatibims occurring in fiscal 2010 and thereafter.lfeadoptior
of SFAS 141(R) is not permitted.

In December 2007, the FASB issued SFAS Iéncontrolling Interests in Consolidated FinancBiatements — an amendment of ARB Nd:'SEAS
160"). This Statement clarifies that a noncontrolling ieg in a subsidiary is an ownership interest exdbnsolidated entity that should be reported agtye@ the
consolidated financial statements. This Statembahges the way the consolidated income statemgmesented by requiring net income to be reportedreount
that include the amounts attributable to both theept and the noncontrolling interest and to diselihose amounts on the face of the income state®EAS 160 i
effective for fiscal years beginning after Decemb®r 2008. Early adoption of SFAS 160 is not petedit The Company does not believe that the adomtidhis
statement will have a material impact on our finahstatements.

In March 2008, the FASB issued SFAS 16isclosures about Derivative Instruments and Heddhwtivities (“SFAS 161"),which amends SFAS 13
Accounting for Derivative Instruments and Hedgirgivities to require expanded disclosures about derivatiseruments and hedging activities regarding (1
ways in which an entity uses derivatives, (2) theoainting for derivatives and hedging activitiesd 3) the impact that derivatives have (or couddd) on a
entity's financial position, financial performan@d cash flows. SFAS 161 is effective for finahsi@tements of fiscal years and interim periodgifgng afte
November 15, 2008, with early application encoudag&hile disclosures for earlier comparative pesiqguesented at initial adoption are not requirbeéy tar
encouraged; following initial adoption, comparatilisclosures are requirexhly for periods after such adoption. The adoption cASA61 is not expected to hav
material impact on the Company’s consolidated foi@rstatements.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended December 31, 2008 compared with theaf@er Ended December 31, 2007
Listed below on a consolidated basis are reveruresur major product lines for the third quarterfis€al 2009 and the third quarter of fiscal 2008:

Quarter Ended December 31

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 311,65 $ 326,93°
Selfstorage revenue 27,39 29,63(
Selfmoving and se-storage products and service st 38,66 43,21:
Property management fe 6,05¢ 6,92¢
Life insurance premiumr 27,50¢ 27,757
Property and casualty insurance premii 8,02¢ 7,73¢
Net investment and interest incol 14,91: 16,00¢
Other revenue 8,357 7,25¢
Consolidated revenue $ 442 58: $ 465,46(

Self-moving equipment rental revenues decrease®$t8lion during the third quarter of fiscal 200@ympared with the third quarter of fiscal 2008.e©n
way rental transactions decreased for the quasteompared with the same period last year duerint@anclement weather.

Self-storage revenues decreased $2.2 million for thrd thiarter of fiscal 2009, compared with the thgecarter of fiscal 2008. The deconsolidation of ¢
Holding Il, effective as of October 31, 2007 accmahfor $1.7 million of the decrease. At Companyned locations, average occupied rooms duringytieete
decreased in proportion to the decline in revenubkese facilities. The Company continues to add r@ams to the portfolio through acquisitions amdelopment ¢
existing facilities.
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Sales of self-moving and sedferage products and services decreased $4.5 mithiothe third quarter of fiscal 2009, comparedhwthe third quarter
fiscal 2008. The deconsolidation of SAC Holdingaticounted for $1.1 million of the decrease. De@éaelfmoving transactions for the quarter also negat
affected our product and service sales.

Premiums at RepWest increased $0.3 million duadceases in U-Haul related business.
Oxford’s premium revenues decreased $0.2 milliomarily as a result of decreases in Medicare suppté premiums.

As a result of the items mentioned above, reverioeAMERCO and its consolidated entities were $&4giillion in the third quarter of fiscal 20(
compared with $465.5 million in the third quartéfiscal 2008.

Listed below are revenues and earnings (loss) fiparations at each of our four operating segmemtthe third quarter of fiscal 2009 and the thitchge
of fiscal 2008. The insurance companies’ third terarended September 30, 2008 and 2007.

Quarter Ended December 31
2008 2007
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 399,85. $ 419,44

Earnings (loss) from operatio (16,505 5,43¢
Property and casualty insurar

Revenue! 10,317 10,89:

Earnings from operatior 2,60¢ 2,26¢€
Life insurance

Revenue! 33,34: 33,84:

Earnings from operatior 3,88¢ 5,047
SAC Holding Il

Revenue! - 3,551

Earnings from operatior - 851
Eliminations

Revenue: (92€) (2,269

Earnings from operatior (3,999 (5,276
Consolidated resul

Revenue! 442,58« 465,46(

Earnings (loss) from operatio (14,009 8,32t

Total costs and expenses decreased $0.6 milliaheirthird quarter of fiscal 2009, compared with thied quarter of fiscal 2008. The deconsolidataf
SAC Holding Il accounted for a $1.7 million decreaSeparately, variable costs includingMdve commissions and cost of sales declined inicglab the relate
revenues. Additionally, the Company continues tmgnize positive prior year loss experience orpdgion of selfinsured liability risk related to the rental fle
These decreases were largely offset by increasetiiélated costs including lease expense, depieti@nd loss on the disposal of rental equipment.

As a result of the aforementioned changes in resgm@md expenses, earnings (loss) from operatiores ($&4.0) million in the third quarter of fiscad@
compared with $8.3 million in the third quarterfizstal 2008.

Interest expense in the third quarter of fiscal2@@s $26.0 million, compared with $25.2 milliontire third quarter of fiscal 2008. The increaseteres
expense in fiscal 2009 is related to increased. debt

Income tax benefit was $15.0 million in the thirdagter of fiscal 2009, compared with $6.5 millionthe third quarter of fiscal 2008 and reflectgéa
pretax losses for the third quarter of fiscal 2009.

Dividends accrued on our Series A preferred stoetev$3.2 million in third quarter of fiscal 200%alnanged from the third quarter of fiscal 2008.

As a result of the above mentioned items, losseficable to common shareholders were $28.2 milliothe third quarter of fiscal 2009, compared \
$13.6 million in the third quarter of fiscal 2008.
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The weighted average common shares outstanding aadidiluted were 19,347,660 in third quarterisédl 2009, compared with 19,746,237 in the f
quarter of fiscal 2008.

Basic and diluted losses per common share in ihe gluarter of fiscal 2009 were $1.46, compared\8i®.69 in the third quarter of fiscal 2008.
Moving and Storage
Quarter Ended December 31, 2008 compared with theaffer Ended December 31, 2007

Listed below are revenues for the major produetdiat our Moving and Storage operating segmernhéthird quarter of fiscal 2009 and the third denof
fiscal 2008:

Quarter Ended December 31

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 311,597 $ 326,93°
Selfstorage revenue 27,39 27,95¢
Selfmoving and se-storage products and service s¢ 38,66 42,13¢
Property management fe 6,05¢ 7,131
Net investment and interest incol 8,00¢ 9,02¢
Other revenue 8,12¢ 6,24¢
Moving and Storage revenue $ 399,85. $ 419,44

Self-moving equipment rental revenues decreased$tilion during the third quarter of fiscal 2008mpared with the third quarter of fiscal 2008.eOn
way rental transactions decreased for the quasteompared with the same period last year duerint@énclement weather.

Self-storage revenues for Compamyned locations decreased $0.6 million for thedthljuarter of fiscal 2009, compared with the thirdader of fisce
2008. Average occupied rooms during the quarteredesed in proportion to the decline in revenue. Chmpany continues to add new rooms to the poottbliougt
acquisitions and development at existing facilities

Sales of self-moving and sedferage products and services decreased $3.5 mithiothe third quarter of fiscal 2009, comparedhwthe third quarter
fiscal 2008. Decreased self-moving transactionstferquarter also negatively affected our produadt service sales.

The Company owns and manages self-storage fasilielfstorage revenues reported in the consolidated dinhstatements for Moving and Stor:
represent Company-owned locations only. Self-sedafa for our owned storage locations is as falow

Quarter Ended December 31

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

Room count as of December 137 132
Square footage as of December 11,03: 10,52¢
Average number of rooms occupi 10€ 10¢€
Average occupancy rate based on room ¢ 78.(% 82.¢%
Average square footage occup 8,71¢ 8,74(

Total costs and expenses increased $1.6 millighdrthird quarter of fiscal 2009, compared with tihied quarter of fiscal 2008. Variable costs irdthg U-
Move commissions and cost of sales declined inicgldb the related revenues. Additionally, the Campcontinues to recognize positive prior year kgserienc
on its portion of self-insured liability risk rekd to the rental fleet. These decreases were dffsgicreased fleatelated costs including lease expense, deprec
and loss on the disposal of rental equipment.

Equity in the earnings of AMERC®'insurance subsidiaries decreased $0.8 milliatheénthird quarter of fiscal 2009, compared with thied quarter c
fiscal 2008.

As a result of the above mentioned changes in ia®and expenses, earnings (loss) from operatiens ($#16.5) million in the third quarter of fis@009
compared with $5.4 million in the third quarterfizstal 2008.
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Republic Western Insurance Company
Quarter Ended September 30, 2008 compared withGhmrter Ended September 30, 2007

Net premiums were $8.1 million and $7.7 million tbe third quarters ended September 30, 2008 a@d, 28spectively. The increased premiums wi
result of U-Haul customer related programs.

Net investment income was $2.2 million and $3.2iamilfor the third quarters ended September 308208 2007, respectively. The reduction was duwa
decrease in the overall size of the investmenfgartand lower rates on short term investments.

Net operating expenses were $3.1 million and $4lom for the third quarters ended September 3M&and 2007, respectively. The decrease was &
of lower professional fees and an overall reductibaperating expense.

Benefits and losses incurred were $4.6 million $4d million for the third quarters ended Septen@8;r2008 and 2007, respectively.

As a result of the above mentioned changes in e&mnd expenses, pretax earnings from operatiens $2.6 million and $2.3 million for the th
quarters ended September 30, 2008 and 2007, rasgect

Oxford Life Insurance Company
Quarter Ended September 30, 2008 compared with@hmrter Ended September 30, 2007
Net premiums were $27.5 million and $27.8 millian the third quarters ended September 30, 20082860d, respectively. Medicare supplement prem
decreased by $1.4 million due to lapses in excés®ew sales. Life insurance premiums increased by #illion due to increased sales. Credit life aighbility

premiums decreased by $0.4 million.

Net investment income was $5.0 million and $4.8iamlfor the third quarters ended September 308280 2007, respectively. The increase was prig
due to a higher investment yield in the currentqukr

Other income was $0.8 million and $1.3 million the third quarters ended September 30, 2008 and, 286pectively. The decrease was due to f
annuity surrenders in the quarter resulting in @ese in fees collected.

Net operating expenses were $5.7 million and $6illiom for the third quarters ended September 3008 and 2007, respectively. The decrease
primarily attributable to a reduction of expensasthe credit segment and capitalization of lifsurance acquisition expenses.

Benefits incurred were $21.1 million and $19.4 roill for the third quarters ended September 30, 20882007, respectively. The increase was prir
the result of higher Medicare supplement benefits0o7 million and an increase in reserves forlifleebusiness of $1.2 million due to the increasatés volume.

Amortization of deferred acquisition costs (“DACdnd the value of business acquired (“VOBAUas $2.7 million for each of the third quarters e
September 30, 2008 and 2007.

As a result of the above mentioned changes in t@&mnd expenses, pretax earnings from operatiens $3.9 million and $5.0 million for the th
quarters ended September 30, 2008 and 2007, rasgect
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AMERCO and Consolidated Entities
Nine Months Ended December 31, 2008 compared whitt Nine Months Ended December 31, 2007
Listed below on a consolidated basis are reveruesur major product lines for the first nine mastf fiscal 2009 and the first nine months of fls2@08:

Nine Months Ended December 3:

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 1,140,931 $ 1,155,241
Selfstorage revenue 82,84¢ 94,75«
Selfmoving and se-storage products and service s¢ 159,51! 174,42(
Property management fe 15,49¢ 14,86¢
Life insurance premium 81,52¢ 84,88
Property and casualty insurance premit 21,51: 20,98¢
Net investment and interest incol 44,49; 46,69t
Other revenue 30,55¢ 24,23¢
Consolidated revenue $ 1,576,87. $ 1,616,07

Selfimoving equipment rental revenues decreased $14l@miuring the first nine months of fiscal 200&mpared with the first nine months of fis
2008. Oneway rental transactions decreased over the lastrtaraths of the third quarter as compared with #Hreesperiod last year due in large part to exceplig
poor weather leading to the overall decline in-sedfving equipment rental revenues for the nine manthfiscal 2009, the average number of truckthéfleet ha
decreased slightly compared to the same periogéast Average utilization for the rental truckeftdhas increased over the same time period.

Selfstorage revenues decreased $11.9 million for the fiine months of fiscal 2009, compared with tlinstfnine months of fiscal 2008. T
deconsolidation of SAC Holding I, which was effiget October 31, 2007, accounted for $11.5 millidnttte decrease. Regarding the remaining $0.4 m
decrease, declines in average occupied rooms ap&uonewned locations during the nine months were p#ytisfifset by improvements in pricing realized ire
first half of the year. The Company continues td adw rooms to the portfolio through acquisitions @evelopment at existing facilities.

Sales of self-moving and sedferage products and services decreased $14.9mibir the first nine months of fiscal 2009, congzhwith the first nin
months of fiscal 2008. The deconsolidation of SA@ldihg Il accounted for $10.0 million of the decseavhile the remaining portion was related prinyaidl lowel
sales of hitches, towing accessories and rentgastiiems.

Premiums at RepWest increased $0.5 million due-tdalll related business.
Oxford’s premium revenues decreased $3.4 milliomarily as a result of decreases in Medicare supplé premiums.

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $1,9%8illion in the first nine months of fiscal 20!
compared with $1,616.1 million in the first nine ntles of fiscal 2008.
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Listed below are revenues and earnings from omeratat each of our four operating segments forfitse nine months of fiscal 2009 and the first r
months of fiscal 2008. The insurance companiest fime months ended September 30, 2008 and 2007.

Nine Months Ended December 3:
2008 2007
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 1,449,337t $ 1,467,60:

Earnings from operatior 146,03: 198,90t
Property and casualty insurar

Revenue: 28,89: 30,30:

Earnings from operatior 7,00¢ 8,30¢
Life insurance

Revenue: 100,92: 104,48t

Earnings from operatior 13,39: 10,92¢
SAC Holding Il

Revenue: - 28,10z

Earnings from operatior - 7,92¢
Eliminations

Revenue: (2,310 (14,42()

Earnings from operatior (13,24%) (16,65¢)
Consolidated resul

Revenue: 1,576,87. 1,616,07

Earnings from operatior 153,18 209,40°

Total costs and expenses increased $17.0 milliomgluhe first nine months of fiscal 2009, compaseith the first nine months of fiscal 2008. 1
deconsolidation of SAC Holding Il accounted for&til.9 million decrease. The Company continues¢ogeize positive prior year loss experience ompdrion o
self-insured liability risk related to the rentédt. These decreases were offset by increasetrélie¢ed costs. The Company has increased its &tocaf flee
funding to operating leases in fiscal 2009 resgltin a $10.8 million increase in lease expensetlier nine months, compared with the same periodyeat
Depreciation related to the rental fleet has ineeea$13.7 million and the loss on the disposabofEment has increased $14.0 million for the nirenths, compare
with the same period last year.

As a result of the above mentioned changes in i@®and expenses, earnings from operations dedrem$453.2 million in the first nine months ofdé
2009, compared with $209.4 million in the first @imonths of fiscal 2008.

Interest expense in the first nine months of figQ09 was $74.8 million, compared with $76.4 miilio the first nine months of fiscal 2008. The dee il
interest expense in fiscal 2009 is related to theodsolidation of SAC Holding Il partially offsey increased interest expense from the Companyextlat large
average outstanding balance of notes and loandfgaya

Income tax expense was $29.7 million in the fiisienmonths of fiscal 2009, compared with $51.2 ignillin first nine months of fiscal 2008 and refk
lower pretax earnings for the first nine monthsisdal 2009.

Dividends accrued on our Series A preferred stoetev§9.7 million in first nine months of fiscal Z0Qinchanged from the first nine months of fis@@0&

As a result of the above mentioned items, earnavgslable to common shareholders were $39.0 milliothe first nine months of fiscal 2009, comp:
with $72.1 million in the first nine months of f&ic2008.

The weighted average common shares outstanding badi diluted were 19,347,302 in first nine monthsiscal 2009, compared with 19,820,107 in
first nine months of fiscal 2008.

Basic and diluted earnings per common share ifirstenine months of fiscal 2009 were $2.01, conedawith $3.64 in the first nine months of fiscab80
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Moving and Storage
Nine Months Ended December 31, 2008 compared whitt Nine Months Ended December 31, 2007

Listed below are revenues for the major produediat our Moving and Storage operating segmerthfofirst nine months of fiscal 2009 and the firste
months of fiscal 2008:

Nine Months Ended December 3:

2008 2007
(Unaudited)
(In thousands
Selfmoving equipment renta $ 1,140,871 $ 1,155,241
Selfstorage revenue 82,84¢ 83,28¢
Selfmoving and se-storage products and service st 159,51! 164,38:
Property management fe 15,49¢ 16,56¢
Net investment and interest incol 23,03¢ 26,877
Other revenu 27,60¢ 21,26(
Moving and Storage revenue $ 1,449,371 $ 1,467,60:

Selfimoving equipment rental revenues decreased $14lbmiuring the first nine months of fiscal 200&mpared with the first nine months of fis
2008. Oneway rental transactions decreased over the lasimevaths of the third quarter as compared with #iraesperiod last year due in large part to incle
weather leading to the overall decline in salfving equipment rental revenues for the nine manlth fiscal 2009, the average number of truck¢hin fleet ha
decreased slightly compared with the same peristdykzar. Average utilization for the rental truékeft has increased over the same time period.

Self-storage revenues for Compamyned locations decreased $0.4 million for thet fiime months of fiscal 2009, compared with thstfitine months «
fiscal 2008. Declines in average occupied roontinduthe nine months were partially offset by impgments in pricing realized in the first half oktlgear. Th
Company continues to add new rooms to the portfoliough acquisitions and development at existaujifies.

Sales of self-moving and sedferage products and services decreased $4.9 mftiothe first nine months of fiscal 2009, comghreith the first nin
months of fiscal 2008, with the decline relatednarily to lower sales of hitches, towing accessoaerd rental support items.

The Company owns and manages self-storage fasili8elfstorage revenues reported in the consolidated dinhstatements for Moving and Stor:
represent Company-owned locations only. Self-sedafa for our owned storage locations is as falow

Nine Months Ended December 3.

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

Room count as of December 137 132
Square footage as of December 11,03: 10,52¢
Average number of rooms occupi 107 11C
Average occupancy rate based on room ¢ 80.2% 84.%%
Average square footage occup 8,80¢ 8,83¢

Total costs and expenses increased $35.1 milliothiafirst nine months of fiscal 2009, comparethwhe first nine months of fiscal 2008. The Cony
continues to recognize positive prior year losseeigmce on its portion of selfisured liability risk related to the rental fleghese decreases were offset by incre
fleet+elated costs. The Company has increased its &bocaf fleet funding to operating leases in fis2@09 resulting in a $10.4 increase in lease expémrsthe
nine months, compared with the same period last ¥preciation related to the rental fleet haséased $13.7 million and the loss on the dispdsetjoipment he
increased $14.0 million for the nine months, coredao the same period last year.

Equity in the earnings of AMERC®’insurance subsidiaries increased $0.6 milliothin first nine months of fiscal 2009, compared wilike first nine
months of fiscal 2008.

As a result of the above mentioned changes in i@®and expenses, earnings from operations dedrem$446.0 million in the first nine months ofd
2009, compared with $198.9 million in the first @imonths of fiscal 2008.
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Republic Western Insurance Company
Nine Months Ended September 30, 2008 compared withNine Months Ended September 30, 2007

Net premiums were $21.6 million and $21.0 milliam the nine months ended September 30, 2008 arid 2&€pectively. The increased premiums wer
result of U-Haul customer related programs.

Net investment income was $7.3 million and $9.3iamilfor the nine months ended September 30, 20@82807, respectively. The reduction was due
decrease in the overall size of the investmenfgartand lower rates on short-term investments.

Net operating expenses were $7.9 million and $&@llfon for the nine months ended September 30828@d 2007, respectively. The decrease was a
of lower litigation related expenses and an ovesalliction of operating expenses.

Benefits and losses incurred were $14.0 million &hdl.1 million for the nine months ended Septen8@er2008 and 2007, respectively. The increase
result of additional reserves recorded for discurgd lines.

As a result of the above mentioned changes in re&and expenses, pretax earnings from operatieres$7.0 million and $8.3 million for the nine mhg
ended September 30, 2008 and 2007, respectively.

Oxford Life Insurance Company
Nine Months Ended September 30, 2008 compared withNine Months Ended September 30, 2007

Net premiums were $81.5 million and $84.9 milli@m the nine months ended September 30, 2008 arid, 288pectively. Medicare supplement premi
decreased by $4.6 million due to lapses in excés®ew sales. Life insurance premiums increased4y illion due to increased sales. Credit life aighbility
premiums decreased by $1.7 million as a resultoohew sales. Annuity premiums decreased by $0.Bomiés a result of fewer contract holders elecfiagout:
during the period.

Net investment income was $15.2 million and $15i8ion for the nine months ended September 30, 2808 2007, respectively. The decrease
primarily due to a smaller invested asset bas¢hfcurrent period.

Other income was $4.2 million and $3.7 million file nine months ended September 30, 2008 and 268@ectively. The increase was due to
settlement of an arbitration related to the actjoisiof DGLIC offset by less surrender fee income.

Net operating expenses were $16.9 million and $h8lBon for the nine months ended September 3®82and 2007, respectively. The decrease
primarily attributable to a reduction of expenselated to the credit segment and capitalizatiolife@fnsurance acquisition expenses.

Benefits incurred were $63.5 million and $64.3 ioill for the nine months ended September 30, 2068807, respectively. The decrease is primaril}
result of lower disability claims of $2.2 milliomd lower Medicare supplement benefits of $2.1 millafset by a benefit increase in reserves forlifeebusiness ¢
$4.0 million due to the increased sales volume.

Amortization of DAC and VOBA was $7.1 million an®.$ million for the nine months ended September2B08 and 2007, respectively. The decrease
the result of runoff of the credit business of $tiflion, full amortization of the Christian Fidgli Life Insurance Company VOBA in 2007 of $1.1 moifl and :
smaller base of annuity values and fewer contnaceaders of $0.6 million.

As a result of the above mentioned changes in ®®Rand expenses, pretax earnings from operatiens $13.4 million and $10.9 million for the n
months ended September 30, 2008 and 2007, resplgctiv

Liquidity and Capital Resources
We believe our current capital structure is a peesifactor that will enable us to pursue our operetl plans and goals, and provide us with suffit
liquidity for the next three to five years. The wrdty of the obligations currently in place matatethe end of fiscal years 2014, 2015 or 2018. Assalt, we believ

that our liquidity is sufficient for our current droreseeable needs. However, there is no assuthatéuture cash flows will be sufficient to meetr outstandin
debt obligations and our future capital needs.

47




At December 31, 2008, cash and cash equivalerdatetb$311.5 million, compared with $206.6 million March 31, 2008. The assets of our insur
subsidiaries are generally unavailable to fulfile tobligations of non-insurance operations (AMER@GHaul and Real Estate). As of December 31, 200&¢
otherwise indicated), cash and cash equivalentgrdtnancial assets (receivables, sHerth investments, other investments, fixed magsitiand related pa
assets) and obligations of each operating segmers: w

Moving &
Storage RepWest (a Oxford (a)
(Unaudited)
(In thousands
Cash and cash equivalel $ 272,48¢ $ 3322: $ 5,80¢
Other financial asse 340,40! 369,83: 549,20¢
Debt obligations 1,560,55 - -

(a) As of September 30, 20

At December 31, 2008, our Moving and Storage omsrat(AMERCO, UHaul and Real Estate) had cash available undetirgxisredit facilities of $42.
million comprised of:

December 31

2008
(Unaudited)
(In millions)
Real estate loan (revolving crec $ 30.C
Construction loan (revolving cred 2.7
Working capital loan (revolving credit) 10.C
$ 42.7

Cash provided by operating activities decrease®3%/0 million in the first nine months of fiscal @ compared with fiscal 2008. Fiscal 2008 includ
$20.0 million payment from SAC Holdings reducingithoutstanding note payable with AMERCO. The deseeia operating earnings in the Moving and Stc
segment has contributed to the decline in oveptating cash flows.

Net cash used in investing activities decrease® 21fillion in the first nine months of fiscal 200@®mpared with fiscal 2008, largely due to a shiftising
operating leases for the majority of new truck asigons instead of debt financing. Additionallyash held at RepWest has increased from investmatirities o
which the proceeds have not yet been reinvested.

Cash provided by financing activities decreased B&@illion in the first nine months of fiscal 200@pmpared with fiscal 2008. As the allocation ofv
truck financing has shifted from primarily debtlégmgely operating leases, cash provided by debnfilmg has declined compared with the same pesigtd/kar.

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

To meet the needs of our customergi&lll maintains a large fleet of rental equipmerapi@l expenditures have primarily reflected newtaeequipmer
acquisitions and the buyouts of existing fleet froRAC leases. The capital to fund these expendithes historically been obtained internally froneigions an
the sale of used equipment, and externally front dell lease financing. In the future, we anticightg our internally generated funds will be usedeérvice th
existing debt and support operationsHdul estimates that during fiscal 2009, the Compeaillreinvest in its truck and trailer rental fieep to approximate
$350.0 million, net of equipment sales. Through fin& nine months of fiscal 2009, the Company has®sted, net of sales, approximately $336.0 nmilliBlee
investments beyond fiscal 2009 will be dependeminugeveral factors including availability of capitde truck rental environment and the usettk sales marke
We anticipate that the investments for the remainfiéscal 2009 and into fiscal 2010 will be furtiargely through external lease financing, andptempented wit
debt financing and cash from operations. Managemensiders several factors including cost and w@msequences when selecting a method to fund c
expenditures. Our allocation between debt and |&asacing can change from year to year based dpamcial market conditions which may alter the tcor
availability of financing options.
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Real Estate has traditionally financed the acquoisiof 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 theiaitiun of existing selfstorage locations from third parties,
acquisition and development of bare land, and tiiigition and redevelopment of existing buildimgd currently used for sefftorage. The Company is fund
these development projects through constructiondand internally generated funds. For fiscal 2aB8, Company has committed nearly $80.0 milliomeém
construction of which approximately $45.6 millioashnot yet been spent and has allocated $70.@miii new acquisitions of which approximately $2¢hilion
has been spent and nearly $14.0 million is in esciidhe timing of these projects is dependent uppresal factors including the entitlement processjlability of
capital, weather, and the identification and/orcessful acquisition of target properties. U-Haglewth plan in seltorage also includes eMove, which does
require significant capital.

Net capital expenditures (purchases of propertgntpand equipment less proceeds from the sale affepty, plant and equipment and operating |
fundings) were $210.5 million and $305.2 millionthre first nine months of fiscal 2009 and 2008pessively. During the first nine months of fisc&ld® and 200:
the Company entered into $265.5 million and $128illion, respectively of new equipment operatingdes.

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

Property and Casualty Insuranc

State insurance regulations restrict the amourdiwfiends that can be paid to stockholders of iasce companies. As a result, RepWestssets a
generally not available to satisfy the claims of ARKEO or its legal subsidiaries.

Stockholders equity was $146.4 million and $148.6 million a&p&mber 30, 2008 and December 31, 2007, resplctiVee decrease resulted fr
earnings of $4.6 million offset by a dividend p&adAMERCO of $5.5 million, and a decrease in otb@mprehensive income of $4.8 million. RepWest duatsus:
debt or equity issues to increase capital and therdas no direct exposure to capital market dandi other than through its investment portfolio.

Life Insurance

Oxford manages its financial assets to meet potiltidr and other obligations including investmenttcact withdrawals. Oxford’' net withdrawals for tt
nine months ended September 30, 2008 was $25.ilbmiftate insurance regulations restrict the arhofidividends that can be paid to stockholdergefiranc
companies. As a result, Oxford’s funds are generait available to satisfy the claims of AMERCOitsrlegal subsidiaries.

Oxford's stockholdes equity was $154.1 million and $150.7 million ap&mber 30, 2008 and December 31, 2007, resplctilee increase resulted frc
earnings of $8.7 million and a decrease in othemgehensive income of $5.3 million. Oxford does us¢ debt or equity issues to increase capitatizamdfore he
no direct exposure to capital market conditiongpthan through its investment portfolio.

Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided from operating activities were $258illion and $305.4 million in the first nine morsthof fiscal 2009 and 2008, respectively. Fiscal8
included a $20.0 million payment from SAC Holdirmgslucing their outstanding note payable with AMER&®@ the decrease in operating earnings for therfine
months of fiscal 2009.
Property and Casualty Insuranc

Cash flows used by operating activities were $3ilian and $4.9 million for the nine months endedp8&mber 30, 2008 and 2007, respectively.
decrease in cash flow used by operations is atrefthie reduction of related party assets anddéssreduction on reserves of terminated line®068 in comparisc
with 2007.

RepWest's cash and cash equivalents and séiart-investment portfolio were $118.4 million an@9$3 million at September 30, 2008 and Decembe
2007, respectively. This balance reflects fundgramsition from maturity proceeds to long term isiveents. Management believes this level of liqusdets

combined with budgeted cash flow, is adequate tetrperiodic needs. Capital and operating budgétsvaRepWest to schedule cash needs in accordarth
investment and underwriting proceeds
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Life Insurance

Cash flows provided by operating activities were6®aillion and $0.6 million for the first nine mdrt ended September 30, 2008 and 2007, respec
The increase was the result of an additional $2lidom principal payment in July 2007 to AMERCO on atercompany surplus note as compared with 2008.

In addition to cash flows from operating activiti@sd financing activities, a substantial amountigufid funds are available through Oxford’s shtatr
portfolio. At September 30, 2008 and December 3072 cash and cash equivalents and steont investments amounted to $31.8 million and $3iiillion,
respectively. Management believes that the oveuoaltces of liquidity will continue to meet foreselabash needs.

Liquidity and Capital Resource-Summary

We believe we have the financial resources neealedeet our business plans and to meet our busiegsfrements including capital expenditures foi
investment in and expansion of our rental fleetfakequipment and storage space, working captplirements, and our preferred stock dividend @nogr

Our borrowing strategy is primarily focused on a&dsscked financing and rental equipment operatingdeaAs part of this strategy, we seek to la
maturities and hedge floating rate loans throughube of interest rate swaps. While each of theesesltypically contain provisions governing the amtchat can
borrowed in relation to specific assets, the oVestlicture is flexible with no limits on overallo@pany borrowings. Management feels it has adedicatility
between cash and cash equivalents and unused ogroapacity in existing facilities to meet the mnt and expected needs of the Company over theseerre
years. At December 31, 2008, we had cash avatihbifider existing credit facilities of $42.7 milfiolt is possible that circumstances beyond outrobrould alte
the ability of the financial institutions to lend uhe unused lines of credit. Despite the currevgncial market conditions, we believe that theme additione
opportunities for leverage in our existing capgilicture. For a more detailed discussion of ong#erm debt and borrowing capacity, please see N&erBwings
of the Notes to Condensed Consolidated Financée8tents.

Fair Value of Financial Instruments

On April 1, 2008 we adopted SFAS 157. Effectivetiois date, assets and liabilities recorded atvaline on the condensed consolidated balance sheed
measured and classified based upon a three tipoach to valuation. SFAS 157 requires that fimgressets and liabilities recorded at fair valeectassified ar
disclosed in a Level 1, Level 2 or Level 3 categdtgr more information, see Note 12 Fair Value Measents of the Notes to Condensed ConsolidateshEia
Statements.

The available-foisale securities held by the Company are recordéairatalue. These values are determined primdrdyn actively traded markets wh
prices are based either on direct market quotebserved transactions. Liquidity is a factor coaséd during the determination of the fair valughefse securitie
Market price quotes may not be readily availablecfentain securities or the market for them has stbar ceased. In situations where the market srchited to b
illiquid, fair value is determined based upon liedtavailable information and other factors inclgdéxpected cash flows. At December 31, 2008, we$i3a@ millior
of available-for-sale assets classified in Level 3.

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

Disclosures about Contractual Obligations and Commial Commitments

Our estimates as to future contractual obligatioerse not materially changed from the disclosuréunted under the subheading “Contractual Obligations
in Part Il, Item 7, “Management’s Discussion and ksis of Financial Condition and Results of Opamas,” of our Annual Report on Form XOfor 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 kassprénciples warrant the
use.

AMERCO utilizes operating leases for certain ree@lipment and facilities with terms expiring sainsially through 2016, with the exception of onad
lease expiring in 2034. In the event of a shorifajproceeds from the sales of the underlying tesdaipment assets, AMERCO has guaranteed approdiyrst81."
million of residual values at December 31, 2008tfase assets at the end of their respective teass. AMERCO has been leasing rental equipmenesiag?. T
date, we have not experienced residual value stiigrifelated to these leasing arrangements. Usiagaverage cost of fleet related debt as the didoate, th
present value of AMERCQO'’s minimum lease paymentsrasidual value guarantees was $629.3 millioneatebnber 31, 2008.
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Historically, AMERCO used off-balance sheet arrangets in connection with the expansion of our sedfage business. Refer to Note 8 Related
Transactions of the Notes to Condensed Consolidéatehcial Statements. These arrangements weraplynased when the Comparsybverall borrowing structu
was more limited. The Company does not face sinlifasitations currently and off-balance sheet aremgnts have not been utilized in our sttfrage expansion
recent years. In the future, the Company will comi to identify and consider dffalance sheet opportunities to the extent sucmgeraents would be economic:
advantageous to the Company and its stockholders.

The Company currently manages the stédirage properties owned or leased by SAC HoldiNgscury, 4 SAC, 5 SAC, Galaxy, and Private Mini quan
to a standard form of management agreement, unkiehwhe Company receives a management fee of batd® and 10% of the gross receipts plus reimbueai
for certain expenses. The Company received managefees, exclusive of reimbursed expenses, of $&0lllon and $19.4 million from the above mentiol
entities during the first nine months of fiscal 208hd 2008, respectively. This management feerisistent with the fee received for other properties Compan
previously managed for third parties. SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini are substaiyticontrolled by Blackwater. Mercury is substatiyi
controlled by Mark V. Shoen. James P. Shoen, afgignt shareholder and director of AMERCO, hasrdaarest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $1.8 million and $1.5 million for the firsine months of fiscal 2009 and 2008, respectivEhe terms ¢
the leases are similar to the terms of leasestfar@roperties owned by unrelated parties thatemsed to the Company.

At December 31, 2008, subsidiaries of SAC HoldifgSAC, 5 SAC, Galaxy and Private Mini acted ablalil independent dealers. The financial and «
terms of the dealership contracts with the afordimoead companies and their subsidiaries are sutsiigiridentical to the terms of those with the Quany’s othe
independent dealers whereby commissions are paithdoyCompany based on equipment rental revenues.Cimpany paid the above mentioned entities ¢
million and $28.7 million in commissions pursuamtstich dealership contracts during the first nirmatins of fiscal 2009 and 2008, respectively.

These agreements along with notes with subsidiafie3AC Holdings, 4 SAC, 5 SAC, Galaxy and Privitmi, excluding Dealer Agreements, provic
revenues of $30.2 million, expenses of $1.8 milliord cash flows of $30.9 million during the firsbh@ months of fiscal 2009. Revenues and commissiqrense
related to the Dealer Agreements were $130.1 mikind $27.5 million, respectively.

During the first nine months of fiscal 2009, sulitts of the Company held various junior unsecuretts of SAC Holdings. The Company does not
an equity ownership interest in SAC Holdings. Thampany recorded interest income of $13.8 milliod $14.0 million, and received cash interest paymei
$11.6 million and $14.9 million, from SAC Holdinghiring the first nine months of fiscal 2009 and 0@espectively. The largest aggregate amount tds
receivable outstanding during the first nine morghéiscal 2009 was $198.1 million and the aggregaates receivable balance at December 31, 2008424 "
million. In accordance with the terms of these sp®AC Holdings may repay the notes without penaitgremium at any time.

Fiscal 2010 Outlook

In the fourth quarter of fiscal 2009 and into fis2810, we are focused on increasing transactidarve and improving pricing, product mix and utilizen
for selfmoving equipment rentals. Investing in our truaeflis a key initiative to reach these goals. Dythe first nine months of fiscal 2009, we haveeatidearl
17,000 new trucks. Our plans include manufactuadditional box trucks and maintaining our pickug @argo van fleet. This investment is expectedhtoease tr
availability of our equipment to meet our custodemands and to reduce future spending on repas eosl equipment downtime. Revenue in th¥ble prograr
could continue to be adversely impacted shouldaile¢d execute in any of these areas. Even if wecete our plans we could see declines in reventiesply due
to the adverse economic conditions that are beyomaontrol.

We are also working towards increasing our sto@geipancy at existing sites, adding new eMove §w#filiates and building new locations. We bek
that occupancy gains in our current portfolio ofdtions can be realized in fiscal 2010. While ttemPany saw increased storage revenue in fiscal 20@8tc
pricing, this trend may not continue. The Compangptinues to evaluate new moving and storage oppibiea in the market place including the introdantiof
portable storage in selected markets.
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RepWest will continue to provide loss adjusting ast@ims handling for UHaul and underwrite components of the Safemoveet8af and Safest
protection packages to U-Haul customers.

Oxford is pursuing its goals of expanding its presein the senior market through the sales of itdibége supplement, life and annuity policies. Agt pé
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 “fora+poking statementsfegarding future events and our future results.iiféy make additional writte
or oral forward-looking statements from time to eim filings with the SEC or otherwise. We beliesteeh forwardeoking statements are within the meaning o
safeharbor provisions of Section 27A of the Securithest of 1933, as amended, and Section 21E of thesrfies Exchange Act of 1934, as amended. :
statements may include, but are not limited tojgmtions of revenues, earnings or loss; estimatespital expenditures, plans for future operatigm®ducts ¢
services; financing needs and plans; our perceptidrour legal positions and anticipated outconfegowernment investigations and pending litigatagainst us
liquidity; goals and strategies; plans for new bass; storage occupancy; growth rate assumptioicg gy costs, and access to capital and leasindetsmas well ¢
assumptions relating to the foregoing. The worddidlve,” “expect,” “anticipate,” “estimate,” “proj#” and similar expressions identify forwalabking statement
which speak only as of the date the statement veatem

Forwardiooking statements are inherently subject to reskd uncertainties, some of which cannot be predlictequantified. Factors that could significal
affect results include, without limitation, thekigactors set forth in the section entitled “Itely. 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 followinge tCompanys ability to operate pursuant to the terms ¢
credit facilities; the Company’s ability to maimiagontracts that are critical to its operationg tlosts and availability of financing; the Compangbility to execul
its business plan; the Compagdbility to attract, motivate and retain key enyples; general economic conditions; fluctuationsun costs to maintain and upd
our fleet and facilities; our ability to refinancer debt; changes in government regulations, pdatity environmental regulations; our credit rasn¢he availabilit
of credit; changes in demand for our products; gearin the general domestic economy; the degreaatude of our competition; the resolution of pewglitigatior
against the Company; changes in accounting stasdard other factors described in this report oratter documents we file with the SEC. The abowtofs, th
following disclosures, as well as other statemémtthis report and in the Notes to Condensed Catfesigld Financial Statements, could contribute teaarse suc
risks or uncertainties, or could cause our stoatepto fluctuate dramatically. Consequently, thenarddooking statements should not be regarded as rexpiason:
or warranties by the Company that such matters véllrealized. The Company assumes no obligatiarptiate or revise any of the forwakbking statement
whether in response to new information, unforesamts, changed circumstances or otherwise.

Iltem 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchargs. feo mitigate these risks, we may utilize detiia
financial instruments, among other strategies. Weadat use derivative financial instruments for spative purposes.
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Interest rate risk

The exposure to market risk for changes in inten&sts relates primarily to our variable rate datitgations. We have used interest rate swap agets
interest rate cap agreements and forward swapediece our exposure to changes in interest rates CBmpany enters into these arrangements with eqantie:
that are significant financial institutions with win we generally have other financial arrangemenfis.are exposed to credit risk should these couattes not b
able to perform on their obligations.

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

$ 78,79¢ (a), (b) (6,707) 5/10/200t¢ 4/10/201: 5.06% 1 Month LIBOFR
88,27: (a), (b) (8,569 10/10/2001 10/10/201. 5.57% 1 Month LIBOFR
29,36( (a) (3,407) 7/10/200t¢ 7/10/201: 5.67% 1 Month LIBOF
276,66" (a) (56,94() 8/18/200t 8/10/201 5.4%% 1 Month LIBOFR
20,25( (a) (2,13¢) 2/12/200° 2/10/201- 5.24% 1 Month LIBOFR
13,75( (a) (1,36€) 3/10/200° 3/10/201- 4.9% 1 Month LIBOFR
13,75( (a) (1,35%) 3/10/200° 3/10/201- 4.9% 1 Month LIBOFR
18,00( (a), (b) (1,04%) 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOFR
18,05( (a) (1,310 8/29/200¢ 7/10/201! 4.0% 1 Month LIBOFR
28,500 (a) (2,249 9/30/200t¢ 9/10/201! 4.1€6% 1 Month LIBOFR

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

As of December 31, 2008, the Company had approgin&787.0 million of variable rate debt obligatsorif LIBOR were to increase 100 basis points
increase in interest expense on the variable etiéwlould decrease future earnings and cash flgnapproximately $2.0 million annually (after considtion of th
effect of the above derivative contracts).

Additionally, our insurance subsidiariefixed income investment portfolios expose the Conypto interest rate risk. This interest rate riskthe pric
sensitivity of a fixed income security to a chamgéterest rates. As part of our insurance comgglgisset and liability management, actuaries estithateash floy
patterns of our existing liabilities to determirreeir duration. These outcomes are compared to lheacteristics of the assets that are currentlpating thes
liabilities assisting management in determiningaageet allocation strategy for future investmens 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 oura@@n business. Approximately 6.0% and 5.6% o
revenue in the first nine months of fiscal 2009 2088, respectively were generated in Canada. 8hdtrof a 10.0% change in the value of the U.8adoelative tc
the Canadian dollar would not be material. We tgihycdo not hedge any foreign currency risk sirtee éxposure is not considered material.
Iltem 4 . Controls and Procedures

Attached as exhibits to this Form 10-Q are cedtfiins of the registrants’ Chief Executive Offi¢¢€EO”) and Chief Accounting Officer (“CAO™)which
are required in accordance with Rule 13a-14 ofSbeurities Exchange Act of 1934, as amended (tkeH&nge Act”).This "Controls and Procedures" sec

includes information concerning the controls anocpdures evaluation referred to in the certifiaagiand it should be read in conjunction with theifteations for ¢
more complete understanding of the topics presentestaluation of Disclosure Controls and Procedure

53




Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @AdD, conducted an evaluation of the effectiverasthe design and operation of
Company'’s "disclosure controls and proceduress(ah term is defined in the Exchange Act Rules 18@) and 15d-15(e)) (“Disclosure Controlg3 of the end «
the period covered by this Form @D-Our Disclosure Controls are designed to readgradsure that information required to be disclogedur reports filed und
the Exchange Act, such as this FormQQis recorded, processed, summarized and repuwitbch the time periods specified in the SEC's sudend forms. Ot
Disclosure Controls are also designed to reasoreddyre that such information is accumulated anthmanicated to our management, including the CEOGA®,
as appropriate to allow timely decisions regardiguired disclosure. Based upon the controls etialusour CEO and CAO have concluded that as okt of th:
period covered by this Form 10-Q, our Disclosur@i@is were effective related to the above stagsigh purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,@&@s not expect that our Disclosure Controlsusrimternal 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, assartirat th
control system's objectives will be met. The degifia control system must reflect the fact thareh&re resource constraints, and the benefits mifals must b
considered relative to their costs. Further, begafsthe inherent limitations in all control systemnmo evaluation of controls can provide absolsgueance th
misstatements due to error or fraud will not oceuthat all control issues and instances of fratidny, within the Company have been detected. &liekerer
limitations include the realities that judgmentdiecisionmaking can be faulty and that breakdowns can ooeoause of simple error or mistake. Controls cac
be circumvented by the individual acts of some @essby collusion of two or more people, or by ngeraent override of the controls. The design of system ¢
controls is based in part on certain assumptionsitathe likelihood of future events, and there bamo assurance that any design will succeed el its state
goals under all potential future conditions. Prafts of any evaluation of controls effectivenessfuture periods are subject to risks. Over timetmls ma
become inadequate because of changes in conditiafeterioration in the degree of compliance wibhigies or procedures.

Changes in Internal Control over Financial Reporting
There have not been any changes in the Compang®al control over financial reporting (as suchntés defined in Rules 13a-15(f) and 158¢f) unde

the Exchange Act) during the most recent fiscarigudahat have materially affected, or are reashnkitely to materially affect, the Comparg/internal control ovt
financial reporting.
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PART Il. OTHER INFORMATION

Iltem 1. Legal Proceedings
Information regarding our legal proceedings cafooed under Note 7 Contingencies of the Notes tndeased Consolidated Financial Statements.
Item 1A . Risk Factors

We are not aware of any material updates to thefastors described in the Company’s previouslgdilAnnual Report on Form 10-for the fiscal yee
ended March 31, 2008 and Quarterly Report on Forr® I6r the quarter ended September 30, 2008.

Iltem 2 . Unregistered Sales of Equity Securities ahUse of Proceeds

On December 5, 2007, we announced that the Boara@iidorized us to repurchase up to $50.0 millibour common stock. The stock was repurchase
the Company from time to time on the open marketugh December 31, 2008. The extent to which then@my repurchased its shares and the timing of
purchases were dependent upon market condition®ted corporate considerations. The purchases fmeded from available working capital. During ttierd
quarter of fiscal 2009, no shares of our commoaoksteere repurchased, with the exception of theesheepurchased under our Odd Lot Repurchase Praigtaitec
below. This program terminated on December 31, 2008

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 (1 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 pridbdgreriods presente

On August 8, 2008, we announced the Board had gméftbus to initiate a néee Odd Lot Repurchase Program to purchase AMER@®@nmn stock he
by persons who own less than 100 shares of AMERQ®@nmn stock. The Program offer expired at 5:00 feastern Standard Time on December 31, 2008
following table details the shares purchased asgbdhe Program.

Total $ of Shares
Repurchased as
Total # of Shares  Average Price Paic Part of Odd Lot

Period Repurchased per Share (1) Program
(Unaudited)

Second Quarter Tot 15,67¢ $ 42.0¢ % 659,20!
October 1- 31, 200¢ 4,78 $ 4237 % 202,80:
November 1- 30, 200€ 2,147 38.2¢ 82,14:
December 1 - 31, 2008 51¢ 35.6¢ 18,517

Third Quarter Total 7,452 $ 40.7: $ 303,46:
Cumulative Plan Total 23,131 % 41.6: $ 962,66

(1) Represents weighted average purchase pridbdgreriods presente
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On December 3, 2008, the Board authorized andtdidacs to amend the Employee Stock Ownership PE®QP”) to provide that distributions under
Plan with respect to accounts valued at no mone #1000 shall be in the form of cash at the s@erdtion of the advisory committee, subject toagtipipant’s ol
beneficiary’s right to elect a distribution of AMERXCcommon stock. The Board also authorized us, usiagagemens$’ discretion, to buy back shares of for
employee ESOP participants whose respective ES@#uatbalances are valued at more than $1,000 batown less than 100 shares, at the thie@wvailing marke
prices. During the third quarter of fiscal 2009,suzh shares were purchased.
Item 3 . Defaults upon Senior Securities

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

Not applicable.
Item 5. Other Information

Not applicable.
Item 6. Exhibits

The following documents are filed as part of tkepart:

Exhibit Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to Exhibit 3.1 to AMERGO’
Registration Statement on form S-4 filed March 314, file
number 1-11255

3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Current ReéparForm
8-K filed on December 5, 2007, file No. 1-11255
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwardtoéh, President and  Filed herewith
Chairman of the Board of AMERCO
31.2 Rule 13a-14(a)/15d-14(a) Certificate of Jason AgB€hief Accounting  Filed herewith
Officer of AMERCO
32.1 Certificate of Edward J. Shoen, President and Giairof the Board of Furnished herewith

AMERCO pursuant to Section 906 of the SarbanesyOkt of 2002

32.2 Certificate of Jason A. Berg, Chief Accounting ©éi 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 &xga Act of 1934, the registrant has duly caussddport to be signed on its behalf by the underes

thereunto duly authorized.

Date: February 4, 2009

Date: February 4, 2009
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/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

/s/ Jason A. Berg
ason A. Berg
hi€f Accounting Officer
Pripcipal Financial Officer)







EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does not cormtaynuntrue statement of a material fact or omgitéde a material fact necessary to make the statesm
made, in light of the circumstances under whichhsstatements were made, not misleading with regpebe period covered by this repc

3. Based on my knowledge, the financial statementodiner financial information included in this repdairly present in all material respects theafigial
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 im&hge Act
Rules 13a-15(e) and 15d-15(e)) and internal comivel financial reporting (as defined in Exchangs Rules 13a-15(f) and 15d-15(f)) for the Registreamd

have:

@

(b)

(©

(d)

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

Designed such internal control over financial réjpgr, or caused such internal control over finah@aorting to be designed under our supervision, t
provide reasonable assurance regarding the réfjabflfinancial reporting and the preparation wfancial statements for external purposes in
accordance with generally accepted accounting iples;

Evaluated the effectiveness of the Registrant’sldsire controls and procedures and presentedsimethort our conclusions about the effectivendss o
the disclosure controls and procedures, as ofrileoéthe period covered by this report based @h gwvaluation; an

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

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

@

(b)

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

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

/sl _Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: February 4, 20C







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgitéde a material fact necessary to make the stgtsm
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this repc

3. Based on my knowledge, the financial statement$odiner financial information included in this repdairly present in all material respects theafigial
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 maintainirsgldsure controls and procedures (as defined im&nge Act
Rules 13a-15(e) and 15d-15(e)) and internal comtvel financial reporting (as defined in Exchange Rules 13a-15(f) and 15d-15(f)) for the Registieamd

have:

@

(b)

(©

(d)

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

Designed such internal control over financial réipoy, or caused such internal control over finah@aorting to be designed under our supervision, t
provide reasonable assurance regarding the rétjabflfinancial reporting and the preparation wfancial statements for external purposes in
accordance with generally accepted accounting iples;

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and preséantbs report our conclusions about the effectassnof
the disclosure controls and procedures, as ofrileoéthe period covered by this report based @h gwvaluation; an

Disclosed in this report any change in the Registsanternal control over financial reporting thatcurred during the Registrant’s most recent fisca
quarter (the Registrant’s fourth fiscal quartettia case of an annual report) that has materiffibgted, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; &

5. The Registrant’s other certifying officer(s) andave disclosed, based on our most recent evaluatiorternal control over financial reporting, teet
Registrar’s auditors and the audit committee of the Regit's board of directors (or persons performing theedent functions)

@

(b)

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

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

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

Date: February 4, 2009







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 December 31, 2008 of AMERCO (the “Compangy, filed with the Securities and Excha

Commission on February 4, 2009 (the “Report’Edward J. Shoen, Chairman of the Board and &eesiof the Company, certify, pursuant to Sectiof 6f the
Sarbanes-Oxley Act of 2002, that:

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

a Nevada corporation
/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: February 4, 2009







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 December 31, 2008 of AMERCO (the “Compangy, filed with the Securities and Excha

Commission on February 4, 2009 (the “Report”),asah A. Berg, Chief Accounting Officer of the Compacertify, pursuant to Section 906 of the SarlsaDeley
Act of 2002, that:

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

a Nevada corporation
/sl Jason A. Berg
Jason A. Berg

Chief Accounting Officer
Date: February 4, 2009







