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PART I

Item 1. Business

Company Overview

We are North America’s largest “do-it-yourself” mng and storage operator through our subsidiarydutHinternational, Inc. (“U-Haul”). U-Haul is syngmous with “do-it-
yoursel” moving and storage and is a leader in supplyinglyets and services to help people move and st@ie tlousehold and commercial goods. Our primaryise
objective is to provide a better and better productervice to more and more people at a lowerlandr cost. Unless the context otherwise requitesterm “Company,” “we,”
“us,” or “our” refers to AMERCO and all of its lebsubsidiaries.

We were founded in 1945 under the name “U-Haull&rd&ental Company.” Since 1945, we have rentetbtesa Starting in 1959, we rented trucks on a wag-and intown
basis exclusively through independent U-Haul deal8imce 1974, we have developed a network éfdut managed retail centers, through which we oenttrucks and trailer
self storage rooms and sell moving and self-stopaigducts and services to complement our indepértsaier network.

We rent our distinctive orange and white U-Hautksiand trailers as well as offer sstbrage rooms through a network of over 1,400 Comgerated retail moving cent
and approximately 14,400 independent U-Haul dealaraddition, we have an independent storageitiacietwork with over 4,200 active affiliates. Wisa sell UHaul bran:
boxes, tape and other moving and self-storage ptednd services to “do-it-yourselffioving and storage customers at all of our distidsuoutlets and through our eMove v
site.

U-Haul is the most convenient supplier of produatsl services meeting the needs of North Americdtsit-yourself’ moving and storage market. Our broad geogr:
coverage throughout the United States and Canadaanextensive selection of U-Haul brand movingipment rentals, setorage rooms and related moving and stc
products and services provide our customers wittveoient “one-stop” shopping.

For more than sixty years, U-Haul has incorporatgstainable practices into its everyday operatiGns. basic business premise of truglkaring helps reduce greenhouse
emissions and reduces the need for total laegecity vehicles. Today, we remain focused on aeduwaste within our business model and are désticeo manufacturir
reusable components and recyclable products. Dimsrétment to sustainability, through our products gervices, has helped us to reduce our impatiteoanvironment.

Through Republic Western Insurance Company (“Ref¥)/esur property and casualty insurance subsidiaryma@age the property, liability and related insueankaim:
processing for U-Haul. Oxford Life Insurance Compg‘Oxford”), our life insurance subsidiary, sells Medicare sapynt, life insurance, annuities and other relarediuct:
to non U-Haul customers and also administeredelfdrsured employee health and dental plans foizgha employees of the Company through Decembg?®18.

Available Information

AMERCO and U-Haul are each incorporated in NevaBidlaul's internet address is uhaul.com. On AMEREMVestor relations web site, amerco.com, we thesfollowing
filings as soon as practicable after they are edeatally filed with or furnished to the United $a Securities and Exchange Commission (“SEC”):amunual report on Form 10-
K, our quarterly reports on Form 10-Q, our curnegorts on Form &, our proxy statement related to our annual meetihstockholders, and any amendments to thosets
or statements filed or furnished pursuant to Sacti®(a) or 15(d) of the Securities Exchange Act@34, as amended (the “Exchange AcR).such filings on our web site ¢
available free of charge. Additionally, you wilhfi these materials on the SEC’s website at wwwgsgc.

Products and Rental Equipment

Our customers are primarily “do-it-yourself” houséth movers. U-Haul moving equipment is specificallgsigned, engineered and manufactured for theit*dodrself”
household mover. These “do-it-yourseffiovers include individuals and families moving the¢longings from one home to another, collegeesitslmoving their belonging
vacationers and sports enthusiasts needing extttespr having special towing needs, people tryingave on home furniture and home appliance dgligests, and “do-it-
yoursell’ home remodeling and gardening enthusiasts whd te&ansport materials.

As of March 31, 2009, our rental fleet consistecapproximately 101,000 trucks, 76,000 trailers 84¢D00 towing devices. This equipment and our UiHaand of self-
moving products and services are available throughnetwork of managed retail moving centers amtbendent U-Haul dealers. Independenti&aid dealers receive ren
equipment from the Company, act as a rental agehtiee paid a commission based on gross revenaesaged from their U-Haul rentals.




Our rental truck chassis are manufactured by ddmestd foreign truck manufacturers. These chasssjained with the UHaul designed and manufactured van b
primarily at U-Haul operated manufacturing and asdg facilities strategically located throughouetbnited States. Waul rental trucks feature our proprietary Lowestck

SM which provides our customers with extra easeafling. The loading ramps on our trucks are theestith the industry, which reduce the effort neetbethove belonging

Our trucks are fitted with convenient, padded raisrwith tie downs on every interior wall. Our GlenRide SuspensioﬂVI helps our customers safely move delicate and
possessions. Also, the engineers at oltdud Technical Center determined that the sofidstin our trucks was at the front of the van b@gnsequently, we designed the pa

the van box that hangs over the front cab of thekito be the location for our customers to pldegrtmost fragile items during their move. We ¢his area Mom'’s AtticM .

Our distinctive orange trailers are also manufaaduait these same Maul operated manufacturing and assembly facilifiéese trailers are well suited to the low pro6f
many of today’s newly manufactured automobiles. éngineering staff is committed to making our gesleasy to tow, aerodynamic and fuel efficient.

To provide our selfnove customers with added value, our rental trgid trailers are designed with fuel efficiency imdh Many of our newer trucks are fitted with f
economy gauges, another tool that assists our mestoin conserving fuel. To help make our rentaliggent more trouble free, we perform extensives@néive maintenant
and repairs.

We also provide customers with equipment to trartseir vehicle. We provide two towing optionsitatransport, in which all four wheels are off g/@und and a tow doll
in which the front wheels of the towed vehicle afethe ground.

To help our customers load their boxes and largesséhold appliances and furniture, we offer sevacakssory rental items. Our utility dolly hasghtiveight design and
easy to maneuver. Another rental accessory isaurheel dolly, which provides a large, flat seddor moving dressers, wall units, pianos and rddmge household items. U-
Haul appliance dollies provide the leverage neddadove refrigerators, freezers, washers and dyasdy and safely. These utility, furniture anglégnce dollies, along wi
the low decks and the wide loading ramps on U-Haugks and trailers, are designed for easy loadimtyunloading of our customers’ belongings.

The total package U-Haul offers the “do-it-yoursélbusehold mover doesrénd with trucks, trailers and accessory rentah#t. Our moving supplies include a wide arre
affordably priced UHaul brand boxes, tape and packing materials. \& @lovide specialty boxes for dishes, computedssamsitive electronic equipment, carton sealipg
security locks, and packing supplies, like wrapgdager and cushioning foam. U-Haul brand boxespeeifically sized to make loading easier.

We estimate that U-Haul is North America’s largeslier and installer of hitches and towing systemsaddition to towing U-laul equipment, these hitching and tow
systems can tow jet skis, motorcycles, boats, casrgred horse trailers. Our hitches, ball mountd, Etch balls undergo stringent testing requireraeBtich year, more than ¢
million customers visit our locations for expertim@ complete towing systems, trailer rentals ardalest in towing accessories.

U-Haul has one of North Americalargest propane refilling networks, with over@Qdocations providing this convenient service. @eploy trained, certified personne
refill all propane cylinders and alternative fuedhicles. Our network of propane dispensing locatisnone of the largest automobile alternative efirfig networks in Nort
America.

Self-storage is a natural outgrowth of the self-mgvindustry. Conveniently located U-Haul sstbrage rental facilities provide clean, dry anduse space for storage
household and commercial goods, with storage waitging in size from 6 square feet to over 1,000asg feet. We operate nearly 1,090 sédfrage locations in North Ameri
with more than 395,000 rentable rooms comprisingraxmately 35 million square feet of rentable atgg space. Our sedforage centers feature a wide array of sec
measures, ranging from electronic property accessral gates to individually alarmed storage unis.many centers, we offer climate controlled sggraooms to prote
temperature sensitive goods such as video tagmsnal photographs and precious wood furniture.

Another extension of our strategy to make do-itrgelf moving and storage easier is our recentindaed “U-Box”™ program. We deliver a storage container to a ion
of our customer’s choosing. Once the containdillesd it can be stored at the custongetocation, or picked up by us and taken to onewfstorage facilities or moved t
location of the customer’s choice within our expagdelivery area.




Additionally, we offer moving and storage proteatipackages such as Safemove and Safetow, provigivgng and towing customers with a damage waiveng@ protectio
and medical and life coverage, and Safestor, ptiatestorage customers from loss on their goodgdrage. For our customers who desire additionareme over and above
standard Safemove protection, we also offer oueS&afemove product. This package provides th@krenstomer with a layer of primary liability proten.

Our eMove web site, eMove.com, is the largest ngtvad customers and independent businesses ineliensving and seltorage industry. The eMove network consis
channels where customers, businesses and seroigielgns transact business. The eMove Moving Helpketplace connects “do-it-yourselffiovers with independent serv
providers to assist movers pack, load, unloadn¢léeve and other services. Thousands of indepersivice providers already participate in the edoetwork.

Through the eMove Storage Affiliate Program, indegent storage businesses can join the world’s $argelf storage reservation system. Sadi-age customers makin
reservation through eMove can access all of thedutidelf-storage centers and all of our independearaige affiliate partners for even greater corerae to meet their self-
storage needs.

Description of Operating Segments

AMERCO currently has three reportable segmentsyTdre Moving and Storage (AMERCO, U-Haul and AmeReal Estate Company (“Real Estate'Property an
Casualty Insurance and Life Insurance. SAC Holdingorporation and its subsidiaries (“SAC Holdinld) Iwas a reportable segment through October 2007.r Refidote :
Principles of Consolidation of the Notes to Cordaied Financial Statements.

Financial information for each of our operating megts is included in the Notes to Consolidated ired Statements as part of Item 8: Financial $tetgs an
Supplementary Data of this report.

Moving and Storage Operating Segme

Our Moving and Storage operating segment consfstiseorental of trucks, trailers, specialty reritams and seltorage spaces primarily to the household moveredsas
sales of moving supplies, towing accessories aagare. Operations are conducted under the registierde name U-Haul® throughout the United Stares@anada.

Net revenue from our Moving and Storage operatiegnent was approximately 91.4%, 90.6% and 89.9%o06&0lidated net revenue in fiscal 2009, 2008 ad@d7.
respectively.

During fiscal 2009, the Company placed over 21,08@ trucks in service. These replacements wererdbic@ation of UHaul manufactured vehicles and purchases. Typ
as new trucks are added to the fleet, the Compampves older trucks from the fleet. The total nundfeental trucks in the fleet increased durirsgél 2009 as we reduced
number of trucks removed from the fleet for retisshand sale.

Within our truck and trailer rental operation wee docused on expanding our independent dealer metteoprovide added convenience for our customrsiaul ha:
approximately 14,400 dealers which are indepenblesinesses, and are exclusive to U-HauH&iH maximizes vehicle utilization by effective tlibution of the truck and trail
fleets among the over 1,400 Company operated ceatet approximately 14,400 independent dealertizidy its proprietary reservations managementesystthe Company’
centers and dealers electronically report theieimary in real-time, which facilitates matching gient to customer demand. Approximately 56% ofaMove rental revent
originates from the Company operated centers.

At our owned and operated retail centers we haygeimented several customer service initiatives.s€haitiatives include improving management of mntal equipment
provide our retail centers with the right type ehtal equipment, at the right time and at the nsoswvenient location for our customers, effectiverketing of our broad line
self-moving related products and services, maintainamgér hours of operation to provide more convergetocour customers, and increasing staff by attrgand retainin
“moonlighters” (part-time U-Haul employees withlftime jobs elsewhere) during our peak hours ofrapen.

Our selfmoving related products and services, such as bpeels and insurance, helps our customers havitea beoving experience and helps them protect thelionging
from potential damage during the moving process.afdecommitted to providing a complete line of prod selected with the “do-it-yourselfioving and storage custome
mind.




Our self-storage business consists of the rentalseff-storage rooms, sales of self-storage relatedyzts, the facilitation of sales of services, #mel management of self-
storage facilities owned by others.

U-Haul is one of the largest North American operatorsaifstorage and has been a leader in the selfgagaradustry since 1974. U-Haubperates over 395,000 stor.
rooms, comprising approximately 35 million squaeetfof storage space with locations in 49 statdsl@nCanadian provinces. U-Haul's owned and managHdtorage facilit
locations range in size up to 171,500 square festiooage space, with individual storage unitsizes ranging from 6 square feet to over 1,000 sxjfest.

The primary market for storage rooms is the stodgsousehold goods. We believe that our stdfage services provide a competitive advantageiiin such things as M
Security, an electronic system that monitors tloeagte facility 24 hours a day; climate control;iindually alarmed rooms; extended hour access;amihternetdased custom
reservation and account management system.

eMove is an online marketplace that connects comssito over 3,900 independent Moving Help™ serpia®/iders and over 4,200 independent Stlirage Affiliates. Ot
network of customer-rated affiliates provides packl load help, cleaning help, sstbrage and similar services. Our goal is to furth#ize our web based technology platfc
to increase service to consumers and businesses@gds in the moving and storage market.

For more than sixty years, U-Haul has incorporatgstainable practices into its everyday operatiGns. basic business premise of truglkaring helps reduce greenhouse
emissions and reduces the need for total laegeacity vehicles. Today, we remain focused on cieduwaste and are dedicated to manufacturing eissomponents ai
recyclable products. This commitment to sustaitiigbithrough our products and services, has helpgetb reduce negative impacts on the environment.

Property and Casualty Insurance Operating Segm:

Our Property and Casualty Insurance provides ldgssting and claims handling for Haul through regional offices across North Amerieeoperty and Casualty Insura
also underwrites components of the Safemove, Saferd Safestor protection packages tdlalil customers. We continue to focus on increasiegpenetration of the
products. The business plan for Property and Cgslreurance includes offering property and caguaioducts in other U-Haul related programs.

Net revenue from our Property and Casualty Inswwaperating segment was approximately 1.8%, 1.9861a8% of consolidated net revenue in fiscal 2G#M8 and 200°
respectively.

Life Insurance Operating Segmer

Our Life Insurance provides life and health inseeproducts primarily to the senior market throtlgh direct writing or reinsuring of life insuranddedicare supplement a
annuity policies. Additionally, Oxford administeréte self-insured employee health and dental flan&rizona employees of the Company through Decem34, 2008.

Net revenue from our Life Insurance operating segmes approximately 6.8%, 6.7% and 7.0% of codstdid net revenue in fiscal 2009, 2008 and 20@pectively.

SAC Holding Il Operating Segmer

SAC Holding Il owns self-storage properties tha aranaged by U-Haul under property management mgmete and also act as independeriidid rental equipment deale
AMERCO, through its subsidiaries, has contractudériests in certain SAC Holding Il properties éimif AMERCO to potential future income based on firancia
performance of these properties. Prior to Noveni#i¥¥7, AMERCO was considered the primary beneficiafryhese contractual interests. ConsequentlytHose reportin
periods prior to November 2007, we included theiltef SAC Holding Il in the consolidated finankcgatements of AMERCO, as required by Financiatdmting Standart
Board (“FASB”) Interpretation No. 46(R) (“FIN 46(R) Consolidation of Variable Interest EntitieaVhile the deconsolidation affects AMERCfinancial reporting, it has
operational or financial impact on the Companylatienship with SAC Holding 1.

Net revenue from our SAC Holding Il operating seginwas approximately 0.8% and 1.3% of consolidatedrevenue in fiscal 2008 and 2007, respectiviefer tc
Principles of Consolidation within Item 7 ManagerisnDiscussion and Analysis of Financial Conditiord @Results of Operations for more information redate the
deconsolidation of SAC Holding .




Employees

As of March 31, 2009, we employed approximately70®, people throughout North America with approxieha®8% of these employees working within our Mayianc
Storage operating segment. Approximately 45% o$eremployees work on a part-time status.

Sales and Marketing

We promote U-Haul brand awareness through diregttcaamarketing arrangements. Our direct marketing aatwiconsist of yellow pages, print and web basheiising a
well as trade events, movie cameos of our rerget find boxes, and industry and consumer commigrisaDur rental equipment is our best form of atisement. We suppc
our independent U-Haul dealers through advertisind-Haul moving and self-storage rentals, prodaetd services.

Our marketing plan includes maintaining our lealgrgosition with U-Haul being synonymous with “deyourself” moving and storage. We accomplish this by contig
improving the ease of use and efficiency of outakaquipment, by providing added convenience toretail centers through independentaul dealers, and by expanding
capabilities of our eMove web sites.

A significant driver of U-Haul's rental transactimolume is our utilization of an online reservatiand sales system, through uhaul.com, eMove.conoan@4-hour 1-800-
GO-U-HAUL telephone reservations system. The Comjsaf-800-GO-UHAUL telephone reservation line is prominently fe&d on nationwide yellow page advertis
websites and on the outside of our vehicles, aadsjor driver of customer lead sources.

Competition
Moving and Storage Operating Segme

The moving truck and trailer rental industry isglarand extremely competitive. Generally speaking cansider there to be two distinct users of remtetks: commercial ar
“do-it-yourself” residential users. We focus printyaon the “do-it-yourself'residential user. Within this segment, we beliehe principal competitive factors are convenienc
rental locations, availability of quality rental ming equipment, breadth of essential products andces, and total cost. Our major national contpetiin both the IffFown anc
OneWay moving equipment rental market are Avis Budgebup, Inc. and Penske Truck Leasing. Additionall, have numerous small local competitors througNarth
America who compete with us in the In-Town market.

The selfstorage market is large and very fragmented. We\elthe principal competitive factors in this isthy are convenience of storage rental locatiofeandiness
security and price. Our primary competitors in sledf-storage market are Public Storage Inc., ERfrace Storage, Inc., and Sovran Self-Storage Inc.

Insurance Operating Segmen

The highly competitive insurance industry includetarge number of life insurance companies and gritgpand casualty insurance companies. In additioe,marketplac
includes financial services firms offering both unsnce and financial products. Some of the inswarmmpanies are owned by stockholders and othersowned b
policyholders. Many competitors have been in bussrfer a longer period of time or possess subsintreater financial resources and broader prbgoctfolios than ot
insurance companies. We compete in the insuransiedss based upon price, product design, and serxéndered to agents and policyholders.
Recent Developments
Preferred Stock Dividend

On May 1, 2009, the Board of Directors of AMERC@e(t‘Board”) declared a regular quarterly cash dividl of $0.53125 per share on the CompsuSeries A 8% ¢
Preferred Stock. The dividend was paid on Jun®Q@9 20 holders of record on May 18, 2009.

Financial Strength Ratings

On May 21, 2009, A.M. Best upgraded the finandigrggth ratings of RepWest to B+ (Good), a secatiag with a stable outlook.




Cautionary Statement Regarding Forward-Looking Staements

This Annual Report on Form 10-K, contains “forwdodking statementsfegarding future events and our future resultspefrations. We may make additional written or
forward-looking statements from time to time inifgs with the SEC or otherwise. We believe suclwésd-looking statements are within the meaningh&f safeharbo
provisions of Section 27A of the Securities Actl83, as amended, and Section 21E of the Secugielsange Act of 1934. Such statements may inclodieare not limited t
projections of revenues, earnings or loss; estisnateapital expenditures, plans for future operatj products or services; financing needs andsplaur perceptions of our le
positions and anticipated outcomes of governmergstigations and pending litigation against ugjitiity; goals and strategies; plans for new busingsowth rate assumptio
pricing, costs, and access to capital and leasiakets as well as assumptions relating to the fingg The words “believe,” “expect,” “anticipate@stimate,” “project’anc
similar expressions identify forward-looking statemts, which speak only as of the date the statemasitmade.

" u " ou

Forwardlooking statements are inherently subject to riakd uncertainties, some of which cannot be prediiotequantified. Factors that could significantfjeat result:
include, without limitation, the risk factors enurated at the end of this section, as well as thleviing: the Companys ability to operate pursuant to the terms of redi
facilities; the Company'’s ability to maintain caoadts that are critical to its operations; the castd availability of financing; the Compasyability to execute its business p
the Companys ability to attract, motivate and retain key enyples; general economic conditions; fluctuationsun costs to maintain and update our fleet anditi@si oui
ability to refinance our debt; changes in governtiregulations, particularly environmental regulagp our credit ratings; the availability of credihanges in demand for «
products; changes in the general domestic econtmygdegree and nature of our competition; the wiswl of pending litigation against the Companyages in accountit
standards and other factors described in this tepdhe other documents we file with the SEC. @beve factors, the following disclosures, as wslbther statements in t
report and in the Notes to Consolidated Financtate®nents, could contribute to or cause such msksncertainties, or could cause our stock pricluctuate dramaticall:
Consequently, the forwarldoking statements should not be regarded as repi@sons or warranties by the Company that sucttensawill be realized. The Company assu
no obligation to update or revise any of the fovknoking statements, whether in response to néevrimation, unforeseen events, changed circumstaosrcetherwise.

Item 1A . Risk Factors

The following discussion of risk factors should BEad in conjunction with ManagemesitDiscussion and Analysis of Financial Conditiord @Results of Operatio
(“MD&A"), the Consolidated Financial Statements aetated notes. These risk factors may be impbitannderstanding this Annual Report on Form 10+lkelsewhere.

We operate in a highly competitive industry.

The truck rental industry is highly competitive aindludes a number of significant national, regicerad local competitors. Competition is generaldséd on convenience
rental locations, availability of quality rental ming equipment, breadth of essential services andyzts, and price. Financial results for the Conypzan be adversely impac
by aggressive pricing from our competitors. Somewf competitors may have greater financial resesitban we have. We can not assure you that wébaidible to mainta
existing rental prices or implement price increadésreover, if our competitors reduce prices andane not able or willing to do so as well, we magd rental volume, whi
would likely have a materially adverse affect om msults of operations.

The selfstorage industry is large and highly fragmented. Wkeve the principal competitive factors in tiislustry are convenience of storage rental locatiafeanlines
security and price. Competition in the market ansawhich we operate is significant and affects toeupancy levels, rental rates and operating esgeenf our facilitie:
Competition might cause us to experience a decri@agecupancy levels, limit our ability to raisental rates or require us to offer discounted rétes would have a mater
affect on operating results.

Entry into the seltorage business may be accomplished through @iopuisf existing facilities and for persons ortitistions with the required initial capital. Develment o
new self-storage facilities is more difficult hovegy due to land use, environmental and other régylaequirements. The sedtorage industry has in the past experie
overbuilding in response to perceived increaseeimand. We cannot assure you that we will be abdeiccessfully compete in existing markets or edpato new markets.




We are highly leveraged.

As of March 31, 2009, we had total debt outstandin®1,546.5 million and total undiscounted leasenmitments of $625.2 million. Although we believeat additione
leverage can be supported by the Company’s opestiur existing debt could impact us in the foilagyways, among other considerations:

« require us to allocate a considerable portion shdéows from operations to debt service payments;
« limit our ability to obtain additional financingnd
« place us at a disadvantage compared to our comgetitho may have less debt.

Our ability to make payments on our debt depenas wqur ability to maintain and improve our opergtperformance and generate cash flow. To some gxtésnis subject 1
prevailing economic and competitive conditions émdertain financial, business and other factarses of which are beyond our control. If we are dedb generate sufficie
cash flow from operations to service our debt arebinour other cash needs, we may be forced to eedudelay capital expenditures, sell assets, adeiional capital ¢
restructure or refinance our indebtedness. If wetrsall our assets, it may negatively affect oulitalio generate revenue. In addition, we may inadditional debt that wou
exacerbate the risks associated with our indebt=dne

Current economic conditions, including those relat¢o the credit markets, may adversely affect oudustry, business and results of operations.

The United States economy is currently undergoipgréod of slowdown and unprecedented volatilithjet has resulted in a recession. The future ecamenvironment me
continue to exhibit weakness for an extended pefldds slowdown has and could further lead to redumonsumer and commercial spending in the forbésedature. OL
industries although not as traditionally cyclicalsome, could experience significant downturnsoimection with, or in anticipation of, declinesganeral economic conditior
Declines in consumer spending may drive us andcoarpetitors to reduce pricing further, which wollave a negative impact on gross profit. A contitheeftening in th
economy may adversely and materially affect ouugty, business and results of operations and wanctaccurately predict how severe and prolongeddownturn might be
Moreover, reduced revenues as a result of thersn§ef the economy may also reduce our workingtabpnd interfere with our long term businesstes.

The United States credit markets are continuingxgerience a contraction. As a result of the tigimg credit markets, we may not be able to obtdiditaonal financing o
favorable terms, or at all. If one or more of tlmahcial institutions that support our existing ditefacilities fails, we may not be able to findreplacement, which wou
negatively impact our ability to borrow under ctefdicilities. In addition, if the current presssren credit continue or worsen, we may not be ablefinance, if necessary, «
outstanding debt when due, which could have a nehtadverse effect on our business. While we beliexe have adequate sources of liquidity to meetamicipate
requirements for working capital, debt servicingl arapital expenditures through fiscal year 201Muf operating results worsen significantly and cash flow or capiti
resources prove inadequate, or if interest ratee@se significantly, we could face liquidity prebils that could materially and adversely affect msults of operations a
financial condition.

Our fleet rotation program can be adversely affedtey financial market conditions.

To meet the needs of our customersiHalil maintains a large fleet of rental equipmentr @ntal truck fleet rotation program is fundedemally through operations a
externally from debt and lease financing. Our &pito fund our routine fleet rotation program coudd adversely affected if financial market condisidimit the gener:
availability of external financing. This could le&mthe Company operating trucks longer than ijtiplanned and reducing the size of the fleetiaitof which could material
and negatively affect our results of operations.

Another important aspect of our fleet rotation peog is the sale of used rental equipment. Thedfalsed equipment provides the organization witidfuthat can be usec
purchase new equipment. Conditions may arise ihalldead to the decrease in resale values foused equipment, this could have a material adwffset on our financi
results, which would result in increases in de@ton expense and losses on the sale of equipmdrdecreases in cash flows from the sales of eqeripm




We obtain our rental trucks from a limited numbeif manufacturers.

In the last ten years, we purchased most of odarémcks from Ford Motor Company and General MstGorporation. Our fleet rotation can be negayiwdfected by issut
our manufacturers face within their own supply ohailso, it is possible that our suppliers may féinancial difficulties or organizational changehieh could negatively impa
their ability to accept future orders or fulfill isking orders. General Motors could lead to shasagf new trucks and repair parts for existingksu@lthough we believe that \
could obtain alternative manufacturers for our aétrucks, we cannot guarantee or predict how kibiag would take and termination our relationshighwihis supplier could ha
a material adverse effect on our business, findgoiadition or results of operations for an ind@grperiod of time.

We seek to effectively hedge against interest ctanges in our variable debt.

In certain instances the Company seeks to managitosure to interest rate risk through the udeedfjing instruments including interest rate swge@ments and forwz
swaps. The Company enters into these arrangeméhtsounterparties that are significant financiatitutions with whom we generally have other ficiaharrangements. V
are exposed to credit risk should these countegsartot be able to perform on their obligationsdiidnally, a failure on our part to effectively dge against interest r:
changes may adversely affect our financial condiaod results of operations. We are required tortethese financial instruments at their fair valugle not affecting cas
flow. Changes in interest rates can significantiypact this valuation resulting in non-cash charigexur financial position.

We are controlled by a small contingent of stocktefs.

As of March 31, 2009, Edward J. Shoen, ChairmathefBoard of Directors and President of AMERCO, dsauR. Shoen, a director of AMERCO, and Mark V. $hee
executive officer of AMERCO, collectively are thevoers of 9,342,598 shares (approximately 47.7%hefoutstanding common shares of AMERCO. In additan June 3!
2006, Edward J. Shoen, James P. Shoen, Mark V.nSRasmarie T. Donovan (Trustee of the Shoen leabte Trusts) and Southwest Fiduciary, Inc. (Treistethe Irrevocab
“C” Trusts) (collectively, the “Reporting Persongitered into a stockholder agreement in which thpdRing Persons agreed to vote as one as proindiis agreement (tl
“Stockholder Agreement”). As of March 1, 2007, Ada@rust Company replaced Southwest Fiduciary, &scthe trustee of the Irrevocable “Tiusts, and became a signator
the Stockholder Agreement. Pursuant to the StoddnoAgreement, the Reporting Persons appointed slJdmeShoen as proxy to vote their collective 11,847 share
(approximately 56.2%) of the Company’s common staskprovided for in the Stockholder Agreement. &aditional information, refer to the Schedule 18Hiled on July 1:
2006 and on March 9, 2007 with the SEC. In addjtioi@50,262 shares (approximately 8.9%) of thetanting common shares of AMERCO are held by our [Byge Saving
and Employee Stock Ownership Trust.

As a result of their stock ownership and the Stobtdér Agreement, Edward J. Shoen, Mark V. Shoen Jamdes P. Shoen are in a position to significaintlyence th
business affairs and policies of the Company, iiclg the approval of significant transactions, #lection of the members of the Board and other ematsubmitted to o
stockholders. There can be no assurance thahteeests of the Reporting Persons will not conflidth the interest of our other stockholders. Rarmore, as a result of 1
Reporting Persons’ voting power, the Company ica@ntrolled company’as defined in the Nasdaq listing rules and, theegfmay avail itself of certain exemptions ur
Nasdag Marketplace Rules, including exemptions fthmrules that require the Company to have (i)agonty of independent directors on the Board; &iompensatic
committee composed solely of independent direct@ii$;a nominating committee composed solely oflépendent directors; (iv) compensation of our etteeuofficers
determined by a majority of the independent director a compensation committee composed solelyndépgendent directors; and (v) director nomineescsed, o
recommended for the Boardselection, either by a majority of the independérectors or a nominating committee composedIgalé independent directors. Of the ab
available exemptions, the Company currently exegcits right to an exemption from the Nasdaq ratpiiring compensation of other executive officaside from the Preside
be determined by a majority of the independentotiines or the compensation committee.




We bear certain risks related to our notes receikafsom SAC Holdings.

At March 31, 2009, we held approximately $197.6lioml of notes receivable from SAC Holdings, whiamsist of junior unsecured notes. SAC Holdingsiggly leverage
with significant indebtedness to others. If SAC ¢iogs is unable to meet its obligations to its eefénders, it could trigger a default of its olaliipns to us. In such an even
default, we could suffer a loss to the extent takie of the underlying collateral of SAC Holdingsimadequate to repay SAC Holdisgenior lenders and our junior unsec
notes. We cannot assure you that SAC Holdingsnwilldefault on its loans to its senior lendershat the value of SAC Holdings assets upon liquactetvould be sufficient 1
repay us in full.

Our quarterly results of operations fluctuate due seasonality and other factors associated with qudustry.

Our business is seasonal and our results of opasatind cash flows fluctuate significantly from geato quarter. Historically, revenues have beeonger in the first ar
second fiscal quarters due to the overall incrég@seoving activity during the spring and summer thsn The fourth fiscal quarter is generally weakdse to a greater poten
for adverse weather conditions and other factoas @he not necessarily seasonal. As a result, perating results for a given quarterly period apé mecessarily indicative
operating results for an entire year.

Our operations subject us to numerous environmentagulations and the possibility that environment@dbility in the future could adversely affect ousperations.

Compliance with environmental requirements of fatlestate and local governments significantly afeaur business. Among other things, these reqa@nesnregulate tt
discharge of materials into the water, air and land govern the use and disposal of hazardousasdest. Under environmental laws or common law pies, we can be he
liable for hazardous substances that are foundahproperty we have owned or operated. We areeawfaissues regarding hazardous substances oncfooue real estate a
we have put in place a remedial plan at each diterevwe believe such a plan is necessary, refdote 19 Contingencies of the Notes to Consolid&tiedncial Statements. v
regularly make capital and operating expenditucestay in compliance with environmental laws. Imtigalar, we have managed a testing and removajraro since 1988 fi
our underground storage tanks. Despite these ¢anugl efforts, we believe that risk of environméfigility is part of the nature of our business.

Environmental laws and regulations are complexngkafrequently and could become more stringenhénftiture. We cannot assure you that future comepéiavith thes
regulations, future environmental liabilities, tbest of defending environmental claims, conducting environmental remediation or generally res@\iabilities caused by 1|
or related third parties will not have a materidverse effect on our business, financial conditioresults of operations.

We operate in a highly regulated industry and chasggin existing regulations or violations of existiror future regulations could have a material adwer effect on our
operations and profitability.

Our truck and trailer rental business is subjeaetpulation by various federal, state and foreigmegnmental entities. Specifically, the U.S. Depeit of Transportation a
various state and federal agencies exercise broadns over our motor carrier operations, safety, the generation, handling, storage, treatmentiispgbsal of waste materie
In addition, our storage business is also subdederal, state and local laws and regulatioratirg to environmental protection and human heaitth safety. The failure
adhere to these laws and regulations may adveedtdgt our ability to sell or rent such propertytoruse the property as collateral for future bafngs. Compliance wit
changing regulations could substantially impail praperty and equipment productivity and increasecosts.

The Federal government likely will institute sormtsof carbon cap. This will likely affect every@mvho uses fossil fuels and disproportionatelyaftesers in the highwi
transportation industries. There are too many Béegat this time to assess the impact of the uanmwoposed federal and state regulations.

Our ability to attract and retain qualified emplogs, and changes in laws or other labor issues coattversely affect our business and our results peaations.

The success of our business is predicated upowotkforce providing excellent customer service. @bility to attract and retain this employee bass e inhibited due
prevailing wage rates, benefit costs and the adoptf new or revised employment and labor laws @wtilations. Should this occur we may be unablprtwide service i
certain areas or we may experience significanttydased costs of labor that could adversely affectesults of operations and financial condition.
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We are highly dependent upon our automated systamd the Internet for managing our business.

Our information systems are largely internet-bagecluding our point-ofsale reservation system and telephone system. Whileeliance on this technology lowers our
of providing service and expands our abilitiesdovs, it exposes the Company to various risks diol natural disasters and marade disasters. We have put into place ba
systems and alternative procedures to mitigatertbks However, disruptions or breaches in anytiporof these systems could adversely affect osulte of operations al
financial condition.

A.M. Best financial strength ratings are crucial tour life insurance business

In March 2009, A.M. Best affirmed the financialesigth rating for Oxford, Christian Fidelity Lifedarance Company (“CFLIC’and Dallas General Life Insurance Comg
(“DGLIC") of B++ with a stable outlook. Financiatrength ratings are important external factors tzat affect the success of Oxford’s business plaasordingly, if Oxfords
ratings, relative to its competitors, are not maimed or do not continue to improve, Oxford may hetable to retain and attract business as cuyrefghned, which cou
adversely affect our results of operations andnfiie condition.

Item 1B. Unresolved Staff Comments

We have no unresolved staff comments at March G292

Item 2. Properties

The Company, through its legal subsidiaries, owoperty, plant and equipment that are utilizechia thanufacture, repair and rental of U-Haeduipment and storage sps
as well as providing office space for the CompaBych facilities exist throughout the United Staaad Canada. The Company also manages storagei¢aailivned by othel
The Company operates over 1,400 U-Haekail centers of which 487 are managed for otheress, and operates 12 manufacturing and asseiatilities. We also operate o
200 fixed-site repair facilities located throughthe United States and Canada. These facilitiessed primarily for the benefit of our Moving antbfage segment.

SAC Holdings owns property, plant and equipment #ra utilized in the sale of moving supplies, amf self-storage rooms and Maul equipment. Such facilities e»
throughout the United States and Canada. We mahagsorage facilities under property managemergeagents whereby the management fees are consigtenmhanageme
fees received by U-Haul for other properties owbgdinrelated parties and previously managed by us.

Item 3. Legal Proceedings

Shoen

In September 2002, Paul F. Shoen filed a sharehdktévative lawsuit in the Second Judicial Didti@ourt of the State of Nevada, Washoe County,icapt Paul F. Shoe
vs. SAC Holding Corporation et glCV 0205602, seeking damages and equitable relief onlbehAMERCO from SAC Holdings and certain curreartd former members
the Board, including Edward J. Shoen, Mark V. Shaed James P. Shoen as Defendants. AMERCO is nasnachominal Defendant in the case. The compldades breac
of fiduciary duty, selfdealing, usurpation of corporate opportunities, vgfal interference with prospective economic adagetand unjust enrichment and seeks the unwi
of sales of seltorage properties by subsidiaries of AMERCO to SAdIdings prior to the filing of the complaint. Tlkemplaint seeks a declaration that such transfersoic
as well as unspecified damages. In October 20@2D#fendants filed motions to dismiss the complaigo in October 2002, Ron Belec filed a derivataction in the Seco
Judicial District Court of the State of Nevada, Wae County, captioned Ron Belec vs. William E. et al., CV 0206331 and in January 2003, M.S. Management Com
Inc. filed a derivative action in the Second Juali@istrict Court of the State of Nevada, Washoey, captioned M.S. Management Company, Inc. villia E. Carty, et al,
CV 03-00386. Two additional derivative suits were aldediagainst these parties. Each of these suitshistantially similar to the Paul F. Shoen case. Chart consolidated tl
five cases and thereafter dismissed these actioky 2003, concluding that the Board had the tpilevel of independence required in order toehtinese claims resolved
the Board. Plaintiffs appealed this decision amdJuly 2006, the Nevada Supreme Court reverseduliy of the trial court and remanded the caseht trial court fo
proceedings consistent with its ruling, allowing fRlaintiffs to file an amended complaint and pleedddition to substantive claims, demand futility
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In November 2006, the Plaintiffs filed an amendechplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theofire®arch 2007, th
Court denied AMERCO'’s motion to dismiss regardihg tssue of demand futility, stating th&l&intiffs have satisfied the heightened pleadieguirements of demand futil
by showing a majority of the members of the AMERBG@ard of Directors were interested parties in tA€Sransactions.The Court heard oral argument on the remaind
the Defendants’ motions to dismiss, including thation (“Goldwasser Motion"pased on the fact that the subject matter of twsué@ had been settled and dismissed in ei
litigation known as Goldwasser v. Shoe€.V.N.-94-0081CECR (D.Nev), Washoe County, Nevada. In additionS@ptember and October 2007, the Defendants filetios
for Judgment on the Pleadings or in the AlternaBuenmary Judgment, based on the fact that the tstdadrs of the Company had ratified the underlytnagsactions at the 20
annual meeting of stockholders of AMERCO. In Decem®007, the Court denied this motion. This rulah@es not preclude a renewed motion for summarymety afte
discovery and further proceedings on these isshrsApril 7, 2008, the litigation was dismissed, the basis of the Goldwasser Motion. On May 8, 2Q08,Plaintiffs filed .
notice of appeal of such dismissal to the Nevadar&8ue Court. On May 20, 2008, AMERCO filed a crappeal relating to the denial of its Motion to Dismin regard t
demand futility. The appeals are currently pendingd the issues will be fully briefed before the Blda Supreme Court by September 13, 2009.

Environmental

AMERCO is a party to several administrative gredings arising from state and local provisions tegulate the removal and/or cleanup of undergiduel storage tanks. It
the opinion of management, that none of these,stlitans or proceedings involving AMERCO, individlyaor in the aggregate, are expected to resudt inaterial adverse effe
on AMERCO'’s financial position or results of opeoas.

Compliance with environmental requirements of fatiestate and local governments may significanffgca Real Estata’ business operations. Among other things,
requirements regulate the discharge of materidtstime water, air and land and govern the use apmbsal of hazardous substances. Real Estate i afassues regardil
hazardous substances on some of its properties HR&de regularly makes capital and operating edjperes to stay in compliance with environmensa¥$ and has put in ple
a remedial plan at each site where it believes ayglan is necessary. Since 1988, Real Estate haaged a testing and removal program for undergrstorage tanks.

Based upon the information currently available taREstate, compliance with the environmental land its share of the costs of investigation andrale of know
hazardous waste sites are not expected to resaltraterial adverse effect on AMERQinancial position or results of operations. Restate expects to spend approxime
$5.2 million in total through 2011 to remediatestroperties.

Other

The Company is named as a defendant in various btigation and claims arising out of the normalucse of business. In managemsmpinion, none of these other mat
will have a material effect on the Company’s finahposition or results of operations.

Item 4. Submission of Matters to a Vote of Security Holders

No matter was submitted to a vote of the securiigiérs of AMERCO during the fourth quarter of thigcél year covered by this report, through thec#taliion of proxies ¢
otherwise.
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PART Il
Item 5. Market for the Registrant’'s Common Equity, Relat&lockholder Matters and Issuer Purchases of Equigcurities
As of March 31, 2009, there were approximately 8,B0Iders of record of the common stock. AMERE®@bmmon stock is listed on NASDAQ Global Selectriéaunde

the trading symbol “UHAL". The number of sharehaklés derived using internal stock ledgers andzirtiy Mellon Investor Services Stockholder listings

The following table sets forth the high and the leales price of the common stock of AMERCO for pleeiods indicated:

Year Ended March 31,

N

o

©
N
o
[o9)

High Low High Low
First quartel $ 60.0C $ 46.17 $ 83871 $ 67.2¢
Second quarte $ 515z $ 3351 $ 78.7¢  $ 57.0¢
Third quartel $ 4591 % 28.9: $ 79.8¢ $ 58.82
Fourth quarte $ 352¢ % 21.8¢ $ 719t $ 47.5¢

Dividends

AMERCO does not have a formal dividend policy. TBeard periodically considers the advisability otcldeing and paying dividends to common stockholderght of
existing circumstances.

Refer to Note 21 Statutory Financial Informationim$urance Subsidiaries of the Notes to Consoldl&irancial Statements for a discussion of cedgatutory restrictions «
the ability of the insurance subsidiaries to payd#inds to AMERCO.

Refer to Note 12 Stockholders Equity of the Note€bnsolidated Financial Statements for a discassicAMERCO's preferred stock.
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Performance Graph

The following graph compares the cumulative totatkholder return on the CompasyCommon Stock for the period March 31, 2004 throdgarch 31, 2009 with tt
cumulative total return on the Dow Jones US EqgMbrket and the Dow Jones US Transportation Averddee comparison assumes that $100 was investédaoch 31, 200
in the Companys Common Stock and in each of comparison indicks. graph reflects the closing price of the Commtoglstrading on NASDAQ on March 31, 2005, 2(
2007, 2008, and 2009.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among AMERCO. The Dow Jones US Index
And The Dow Jones US Transportation Average Index
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Fiscal year ending March 3

2004 2005 2006 2007 2008 2009
AMERCO $ 10 $ 19 $ 41¢ 3 297 $ 242 $ 142
Dow Jones US Total Mark 10C 107 122 137 12¢ 80
Dow Jones US Transportation Avere 10C 13C 161 172 173 99

*$100 invested on 3/31/04 in stock or in-including reinvestment of dividenc
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Issuer Purchases of Equity Securities

On December 5, 2007, we announced that the Boatr@imhorized us to repurchase up to $50.0 millibous common stock. The stock was repurchased &y¥tdmpany fror
time to time on the open market through December2808. The extent to which the Company repurchéseshares and the timing of such purchases wepertient upc
market conditions and other corporate consideratidime purchases were funded from available workiagital. During fiscal 2009, no shares of our camnstock wer
repurchased, with the exception of the shares obpsed under our Odd Lot Repurchase Program ditzlew.

On August 8, 2008, we announced the Board had daétbus to initiate a no-fee Odd Lot RepurchassgRm (the “Program™o purchase AMERCO common stock helc

persons who own less than 100 shares of AMERCO ammrstock. The Program offer expired on Decembe2808. The following table details the shares paseldl as part
the Program.

Total $ of
Shares
Total # of Weighted Repurchased as
Shares Average Price Part of Odd Lot
Period Repurchased Paid per Share Program
Cumulative Plan Total 23,52¢ $ 4147 % 975,72:

On December 3, 2008, the Board authorized andtdilees to amend the Employee Stock Ownership PE®QP”) to provide that distributions under the ESOP wéhprec
to accounts valued at no more than $1,000 shailh hee form of cash at the sole discretion of tHeisory committee, subject to a participant’s onéféciary’s right to elect
distribution of AMERCO common stock. The Board alsathorized us, using managemsndliscretion, to buy back shares of former emplog&©OP participants whc
respective ESOP account balances are valued atthareb1,000 but who own less than 100 sharebeahen-prevailing market prices. No such sharge baen purchased.

In March 2009, RepWest purchased shares of AMEREES A 8 2% Preferred Stock on the open marke$@® million. RepWest may continue to make invesita ir
AMERCO's Preferred Shares in the future.
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Item 6. Selected Financial Data

The following selected financial data should bedrgaconjunction with the MD&A, and the ConsolidadtEinancial Statements and related notes in thisuAhReport on For
10-K.

Listed below is selected financial data for AMER@@ consolidated entities for each of the last figars ended March 31:

Years Ended March 31,
2009 2008 (b), (c) 2007 2006 2005
(In thousands, except share and per share

Summary of Operation:

Selfmoving equipment renta $ 1,423,022 % 1,451,29: $ 1,462,470 $ 1,489,42¢ % 1,424,84
Self-storage revenue 110,54¢ 122,24¢ 126,42: 119,74. 114,15!
Self-moving and se-storage products and service si 199,39 217,79¢ 224,72: 223,72: 206,09¢
Property management fe 23,19 22,82( 21,15« 21,19 11,83¢
Life insurance premium 109,57 111,99¢ 120,39¢ 118,83¢ 126,23¢
Property and casualty insurance premit 28,330 28,38¢ 24,33t 26,00: 24,98
Net investment and interest incol 58,02 62,11( 59,69¢ 48,27¢ 49,17:
Other revenue 40,18( 32,52: 30,09¢ 40,32t 30,17:
Total revenues 1,992,26! 2,049,17. 2,069,29i 2,087,52! 1,987,49!
Operating expense 1,047,23i 1,079,48! 1,082,17i 1,083,88 1,125,66.
Commission expenst 171,30¢ 167,94! 162,89¢ 165,96 159,25!
Cost of sale: 114,38° 120,21( 117,64¢ 113,13t 105,30¢
Benefits and losse 108,25¢ 108,81° 116,95¢ 115,43: 138,65!
Amortization of deferred policy acquisition co 12,39¢ 13,18: 17,13¢ 24,26: 28,51
Lease expens 152,42 133,93 147,65¢ 136,65: 142,00¢
Depreciation, net of (gains) losses on disposal 265,21: 221,88: 189,58¢ 142,81° 121,10:
Total costs and expenses 1,871,21: 1,845,45. 1,834,07! 1,782,14. 1,820,50:
Earnings from operatior 121,04¢ 203,72: 235,22¢ 305,38: 166,99¢
Interest expens (98,470) (101,420) (82,43¢) (69,487 (73,20%)
Fees and amortization on early extinguishment bf (& - - (6,96¢) (35,627 -
Litigation settlement, net of costs, fees and espsn - - - - 51,34.
Pretax earning 22,57¢ 102,30: 145,82: 200,27: 145,13:
Income tax expense (9,16¢) (34,518) (55,27() (79,119 (55,709
Net earning: 13,41( 67,78¢ 90,55: 121,15 89,42+
Less: Preferred stock dividends (12,967) (12,963) (12,967) (12,967) (12,967)
Earnings available to common shareholders $ 447  $ 54,82. $ 77,59C % 108,19: $ 76,46
Net earnings per common share basic and dil $ 0.0z $ 2.7 $ 372 % 51¢ $ 3.6¢
Weighted average common shares outstanding: Badidituted 19,350,04 19,740,57 20,838,57 20,857,10 20,804,77
Cash dividends declared and accr
Preferred stoc $ 12,96 $ 12,96: $ 12,96 $ 12,96 $ 12,96:
Balance Sheet Dat:
Property, plant and equipment, | 2,013,92i 2,011,171 1,897,07: 1,535,16! 1,354,46:
Total asset 3,825,07: 3,832,48 3,523,04i 3,367,21i 3,116,17:
AMERCO's notes, loans and leases pay 1,546,491 1,504,67 1,181,16! 965,63¢ 780,00¢
SAC Holding Il notes and loans payable, nc-course to AMERCC - - 74,88 76,23: 77,474
Stockholders' equit 717,62¢ 758,43: 718,09¢ 695,60 572,83¢

(a) Includes the wri-off of debt issuance costs of $7.0 million in fis2807 and $14.4 million in fiscal 200
(b) Fiscal 2008 summary of operations includes htm®of activity for SAC Holding Il which was decswiidated effective October 31, 20(

(c) Fiscal 2008 balance sheet data does not in@éde Holding Il which was deconsolidated effect®etober 31, 2007
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Item 7. Management'’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin this MD&A with the overall strategy of ANREO, followed by a description of and strategy tedato, our operating segments to give the readevarview of th
goals of our business and the direction in whichlmsinesses and products are moving. We thenstisour “Critical Accounting Policies and Estimatéisat we believe a
important to understanding the assumptions andnjghgs incorporated in our reported financial resil¥e then discuss our results of operations fmafi2009 compared w
fiscal 2008, and for fiscal 2008 compared with dis2007 which are followed by an analysis of chanigeour balance sheets and cash flows, and asdigruof our financi
commitments in the sections entitled “Liquidity a@pital Resources” and “Disclosures about ConilcObligations and Commercial Commitmentg/e conclude th
MDG&A by discussing our outlook for fiscal 2010.

This MD&A should be read in conjunction with theéhet sections of this Annual Report on FormKLGncluding Item 1: Business, Item 6: Selectedaficial Data and Item
Financial Statements and Supplementary Data. THeugsections of this MD&A contain a number ofi@rd-looking statements, as discussed under thiooafCautionan

Statements Regarding Forward-Looking Statemerat$,bf which are based on our current expectatiand could be affected by the uncertainties and faskors describe
throughout this filing and particularly under trecton Item 1A: Risk Factors. Our actual resulty miffer materially from these forward-looking statents.

AMERCO has a fiscal year that ends on the®aif March for each year that is referenced. Ourrasce company subsidiaries have fiscal years thatom the 31" of
December for each year that is referenced. Theg baen consolidated on that basis. Our insurantpanies’financial reporting processes conform to calendsaryeportin
as required by state insurance departments. Marexgebelieves that consolidating their calendar yetr our fiscal year financial statements does materially affect th
financial position or results of operations. Then@any discloses any material events occurring dutie intervening period. Consequently, all refeemnto our insuran
subsidiaries’ years 2008, 2007 and 2006 correspmfidcal 2009, 2008 and 2007 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergtopition in the North American “do-it-yourselffioving and storage industry. We accomplish thiptmviding a seamless a
integrated supply chain to the “do-it-yourself’ niloy and storage market. As part of executing ttristegy, we leverage the brand recognition of UdHawith our full line of
moving and self-storage related products and ses\and the convenience of our broad geographiepces

Our primary focus is to provide our customers vétlide selection of moving rental equipment, comeenself-storage rental facilities and related mgvand selfstorag:
products and services. We are able to expand etrnilaition and improve customer service by incregghe amount of moving equipment and storage romvadable for ren
expanding the number of independent dealers imetwork and expanding and taking advantage of oawigg eMove capabilities.

Property and Casualty Insurance is focused on giryiand administering property and casualty insceao U-Haul and its customers, its independealeds and affiliates.

Life Insurance is focused on long-term capital giothrough direct writing and reinsuring of life,ddicare supplement and annuity products in theos@marketplace.
Description of Operating Segments

AMERCO's three current reportable segments are {amder reportable segment was):

Moving and Storage, comprised of AMERCO, U-Haul &ehl Estate and the subsidiaries of U-Haul and Rstate,

Property and Casualty Insurance, comprised of Repp\Afed its subsidiaries and ARCOA,

Life Insurance, comprised of Oxford and its sulesigis, and

SAC Holding Il and its subsidiaries (through OctoBe07).

Refer to Note 1 Basis of Presentation, Note 22 riGizd Information by Geographic Area and Note 22én€bolidating Financial Information by Industry Segrhof the Note
to Consolidated Financial Statements included ig Florm 10-K.
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Moving and Storage Operating Segme

Our Moving and Storage Operating Segment consfdtiseorental of trucks, trailers, specialty reritams and selétorage spaces primarily to the household movevedisas
sales of moving supplies, towing accessories aodare. Operations are conducted under the registierde name U-Hal‘ﬂthroughout the United States and Canada.

With respect to our truck, trailer, specialty réntams and seltorage rental business, we are focused on expgodindealer network, which provides added convergdol
our customers and expanding the selection andaditity of rental equipment to satisfy the needewof customers.

U-Haul brand selfnoving related products and services, such as bgeats and tape allow our customers to, among dttiegs, protect their belongings from poter
damage during the moving process. We are comntittpdoviding a complete line of products selecteththe “do-it-yourself” moving and storage custaniremind.

eMove is an online marketplace that connects coessito over 3,900 independent Moving Help™ serpiceviders and over 4,200 independent Sttfrage Affiliates. Ot
network of customer-rated affiliates provides packl load help, cleaning help, self-storage andlairservices, all over North America. Our goalasfarther utilize our web-
based technology platform to increase service tsemers and businesses in the moving and storadeima

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operatiGns.basic business premise of trgtiaring helps reduce greenhouse
emissions and reduces the need for total laapacity vehicles. Today, we remain focused on cieduwaste and are dedicated to manufacturing bé&ssomponents ai
recyclable products. This commitment to sustairigbihrough our products and services, has heligetb reduce any negative impact on the environment

Property and Casualty Insurance Operating Segm:

Our Property and Casualty Insurance provides ldgssing and claims handling for Haul through regional offices across North AmeriReoperty and Casualty Insura
also underwrites components of the Safemove, Safetnd Safestor protection packages to Haul customers. We continue to focus on increastiegpenetration of the
products into the market. The business plan fop&ty and Casualty Insurance includes offering eriypand casualty products in other U-Harglated programs.

Life Insurance Operating Segmer

Our Life Insurance provides life and health inseeproducts primarily to the senior market throtlgh direct writing or reinsuring of life insuranddedicare supplement a
annuity policies. Additionally, Oxford administeréte self-insured employee health and dental flan&rizona employees of the Company through Decam®4, 2008.

SAC Holding Il Operating Segmer

SAC Holding Il owns self-storage properties tha¢ aranaged by U-Haul under property management mgms and act as independentéul rental equipment deale
AMERCO, through its subsidiaries, has contractudrests in certain SAC Holding Il properties éimif AMERCO to potential future income based on fir@ncia
performance of these properties. AMERCO was consiti¢he primary beneficiary of these contractuérests prior to November 2007. Consequently, fimsé reportin
periods prior to November 2007, we included theultssof SAC Holding Il in the consolidated finanicistatements of AMERCO, as required by FIN 46(Rhil/ the
deconsolidation affects AMERCO'’s financial repogint has no operational or financial impact on @empanys relationship with SAC Holding Il. Refer to Priptgs o
Consolidation within Item 7 Management’s Discussami Analysis of Financial Condition and Result©Ogplerations.

Critical Accounting Policies and Estimates

The Company’s financial statements have been pedparaccordance with the generally accepted adomuprinciples (“GAAP”)in the United States. The methods, estin
and judgments we use in applying our accountingcigal can have a significant impact on the reswltsreport in our financial statements. Note 3 Actng Policies of th
Notes to Consolidated Financial Statements in I8&nfrinancial Statements and Supplementary Datdiisf RForm 1-K summarizes the significant accounting policiesl
methods used in the preparation of our consolidfiteshcial statements and related disclosures.a@egccounting policies require us to make diffi@and subjective judgmet
and assumptions, often as a result of the neestitmae matters that are inherently uncertain.
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Below we have set forth, with a detailed descriptithe accounting policies that we deem most @lfitto us and that require managementiost difficult and subjecti
judgments. These estimates are based on histesiparience, observance of trends in particularsaieéormation and valuations available from outsgurces and on varic
other assumptions that are believed to be reasenedder the circumstances and which form the Basimaking judgments about the carrying valuesssiess and liabilities th
are not readily apparent from other sources. Acoeunts may differ from these estimates unddexdiht assumptions and conditions; such differentag be material.

We also have other policies that we consider keyuating policies, such as revenue recognition; éx@w, these policies do not meet the definitiorcritical accountin
estimates, because they do not generally requite nsake estimates or judgments that are diffioulsubjective. The accounting policies that we deeast critical to us, ar
involve the most difficult, subjective or complexdgments include the following:

Principles of Consolidation

The Company applies FIN 46(R) and ARB ®lgnsolidated Financial Statemer(tARB 51”), in its principles of consolidation. FIN 46(R) adsses arrangements whel
company does not hold a majority of the voting iamilar interests of a variable interest entity (B/). A company is required to consolidate a VIE if istdetermined it is tt
primary beneficiary. ARB 51 addresses the policewh company owns a majority of the voting or samilghts and exercises effective control.

As promulgated by FIN 46(R), a VIE is not selfpportive due to having one or both of the follegvconditions: a) it has an insufficient amounteqfity for it to finance it
activities without receiving additional subordingtinancial support or b) its owners do not hold thpical risks and rights of equity owners. Thétetmination is made upon -
creation of a variable interest and can beagsessed should certain changes in the operatia¥/kk, or its relationship with the primary beiugdry trigger a reconsiderati
under the provisions of FIN 46(R). After a triggegievent occurs the most recent facts and circurosgaare utilized in determining whether or nobmpany is a VIE, whic
other company(s) have a variable interest in thigyeand whether or not the company’s interestuish that it is the primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holding Corgara and its subsidiaries (“SAC Holding Corporatipand SAC Holding Il Corporation and its subsidiarfesllectively
“SAC Holdings”) were considered special purposétiestand were consolidated based on the provisadriSmerging Issues Task Force Issue No190n fiscal 2004, tF
Company evaluated its interests in SAC Holdingbzirig the guidance promulgated in FIN 46(R). Thenpany concluded that SAC Holdings were \A&nhd that the Compa
was the primary beneficiary. Accordingly, the Compa&ontinued to include SAC Holdings in its condatied financial statements.

In February and March 2004, SAC Holding Corporatinggered a requirement to reassess AMERC@Volvement in it, which led to the conclusioratiSAC Holdin¢
Corporation was not a VIE and AMERCO ceased toheeprimary beneficiary. Accordingly, the Company Inoger includes SAC Holding Corporation in its sohdatet
financial statements.

In November 2007, Blackwater Investments, Inc. &tkwater”) contributed additional capital to its allg-owned subsidiary, SAC Holding II. This contributiomas
determined by us to be material with respect todagitalization of SAC Holding II; therefore, triggng a requirement under FIN 46(R) for us to reasghe Company’
involvement with those subsidiaries. This requiredssessment led to the conclusion that SAC Holdihgd the ability to fund its own operations agdecute its business p
without any future subordinated financial supptiterefore, the Company was no longer the primanefieiary of SAC Holding Il as of the date of Blae&ter’'s contribution.

Accordingly, at the date AMERCO ceased to have @abke interest and ceased to be the primary beiaefi of SAC Holding Il, it deconsolidated thosetiges. The
deconsolidation was accounted for as a distributioSAC Holding II's interests to the sole shareteslof SAC Holdings. Because of AMERC¢ontinuing involvement wi
SAC Holding Il the distribution does not qualify discontinued operations as defined by Statemerfimdincial Accounting Standards (“SFAS”) 14dccounting for th
Impairment or Disposal of Lor-Lived Assets.

It is possible that SAC Holdings could take actidimat would require us to metermine whether SAC Holdings has become a ViI@twther we have become the prin
beneficiary of SAC Holdings. Should this occur, eald be required to consolidate some or all of 3Adgldings with our financial statements.
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The consolidated balance sheets as of March 319 26@ 2008 include the accounts of AMERCO and i®lly-owned subsidiaries. The March 31, 2009 statemef
operations and cash flows include AMERCO and iteNykowned subsidiaries. The March 31, 2008 statgmef operations and cash flows include AMERCO asdvholly-
owned subsidiaries for the entire year, and ref®&€ Holding Il for the seven months ended OctaRier2007. The March 31, 2007 statements of operatémd cash flov
include the accounts of AMERCO and its wholly-owrsedbsidiaries and SAC Holding II.

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cagtrdst expense incurred during the initial corctiom of buildings and rental equipment is consédepart of cos
Depreciation is computed for financial reportingpases using the straiglite or an accelerated method based on a declbatance formula over the following estimated us
lives: rental equipment 2-20 years and buildingd aan-rental equipment 3-55 years. The Companyyallthe deferral method of accounting based inAlEPA’s Airline
Guide for major overhauls in which engine overhans capitalized and amortized over five years @madsmission overhauls are capitalized and amakrtmer three yeai
Routine maintenance costs are charged to operaxipgnse as they are incurred. Gains and lossespostions of property, plant and equipment artedeagainst depreciati
expense when realized. Equipment depreciationdsgréized in amounts expected to result in the regowef estimated residual values upon disposal, iénimize gains ¢
losses. In determining the depreciation rate, hsabdisposal experience, holding periods anddsen the market for vehicles are reviewed.

We regularly perform reviews to determine whetlaats$ and circumstances exist which indicate thatctrrying amount of assets, including estimategsiflual value, m:¢
not be recoverable or that the useful life of assee shorter or longer than originally estimatdductions in residual values (i.e., the price hictv we ultimately expect
dispose of revenue earning equipment) or usefekliwill result in an increase in depreciation exggeaver the life of the equipment. Reviews areqreréd based on vehi
class, generally subcategories of trucks and tmilBuring fiscal 2009, based on an economic maakelysis, the Company decreased the estimateduedsialue of certa
rental trucks. The effect of the change decreasedirgs from operations for fiscal 2009 by $19.8liomi or $1.02 per share before taxes, in which tie effect wa
approximately $0.38 per share. We assess the retwiliy of our assets by comparing the projectediscounted net cash flows associated with thee®lasset or group
assets over their estimated remaining lives agéest respective carrying amounts. We considetofacsuch as current and expected future marke¢ prends on used vehic
and the expected life of vehicles included in fleetf Impairment, if any, is based on the excesh®ftarrying amount over the fair value of thossets. If asset residual val
are determined to be recoverable, but the usefeklare shorter or longer than originally estimated net book value of the assets is depreciated the newly determin:
remaining useful lives.

In fiscal 2006, management performed an analysteetxpected economic value of new rental truckidetermined that additions to the fleet resulfiogn purchase shou
be depreciated on an accelerated method basedaugenlining formula. The salvage value and uséfeldssumptions of the rental truck fleet remaichanged. Under tl
declining balances method (2.4 times declining m@dy the book value of a rental truck is reducear@xdmately 16%, 13%, 11%, 9%, 8%, 7%, and 6% dyuyiears one throu(
seven, respectively and then reduced on a striighbasis an additional 10% by the end of yededifi. Whereas, a standard straight line approacidweduce the book val
by approximately 5.3% per year over the life of theek. For the affected equipment, the accelerdegateciation was $56.0 million, $56.7 million ab@3.2 million greater the
what it would have been if calculated under a glrgline approach for fiscal 2009, 2008 and 208gpectively.

We typically sell our used vehicles at our salestess throughout North America , on our web sitefzdul.com/trucksales or by phone at 1-866-404-03%d&ditionally, we
sell a large portion of our pick-up and cargo Vet at automobile dealer auctions. Although weridttosell our used vehicles for prices approximatingkealue, the extent
which we realize a gain or loss the sale of used vehicles is dependent upoou&factors including the general state of the wsdicle market, the age and condition of
vehicle at the time of its disposal and depreciatates with respect to the vehicle .

Insurance Reserves
Liabilities for life insurance and certain annuand health policies are established to meet thenatsd future obligations of policies in force, aak based on mortali
morbidity and withdrawal assumptions from recogdiaetuarial tables which contain margins for adeefsviation. In addition, liabilities for healthisdbility and other policie

include estimates of payments to be made on inseralaims for reported losses and estimates oétogrurred, but not yet reported. Liabilities &muity contracts consist
contract account balances that accrue to the henfefie policyholders.
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Insurance reserves for Property and Casualty Inserand UHaul take into account losses incurred based uptragal estimates. These estimates are basedstrelpam:
experience and current claim trends as well asabacid economic conditions such as changes in tegafies and inflation. Due to the nature of ufydeg risks and the hic
degree of uncertainty associated with the deterioineof the liability for future policy benefits dnclaims, the amounts to be ultimately paid tolsdtabilities cannot k
precisely determined and may vary significantlynirthe estimated liability.

Due to the long tailed nature of the assumed reamse and the excess workers compensation lineswfance that were written by RepWest it may @keimber of years f
claims to be fully reported and finally settled.

During the third quarter of fiscal 2009, the Compamtered into an excess of loss reinsurance agnmetewith a thirdparty reinsurer covering a portion of expected éec
liability losses for policy years 2001 through 200%e Company recorded $15.0 million of projectecoveries as an Other Asset and deferred thisugaihactual recoveries,
any, are collected in the future.

Impairment of Investments

For investments accounted for under SFAS Bdgounting for Certain Investments in Debt and BqgGiecuritiesn determining if and when a decline in market eabelov
amortized cost is other-thaemporary, management makes certain assumptiojpsi@gments in its assessment including but not &dhito: ability and intent to hold the secui
quoted market prices, dealer quotes or discoundstt lows, industry factors, financial factors, assluer specific information such as credit stren@ther-thartemporan
impairment in value is recognized in the currerigeeoperating results. The Company’s insurancesisiigiries recognized $0.4 million in other-th@mporary impairments f
fiscal 2009, $0.5 million for fiscal 2008 and $Illion for fiscal 2007.

Income Taxes

The Companys tax returns are periodically reviewed by varitaising authorities. The final outcome of these tauidiay cause changes that could materially impart
financial results.

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for DGLIC, a sulmigiof Oxford, which will file on a stand alone msintil 2012. SA(
Holding Corporation and SAC Holding Il Corporatifile separate consolidated tax returns, which aneoi way associated with AMERCO'’s consolidatedmretu

Adoption of New Accounting Pronouncements

Fair Value of Financial Instruments

The Company adopted SFAS 157ir Value Measurement§ SFAS 157”) effective April 1, 2008, its required effective dafor AMERCO. SFAS 157 defines fair val
establishes a framework for measuring fair valug expands disclosures about fair value measureremigever, it does not change existing guidanceititwiether an asset
liability is carried at fair value. The definitiaf fair value according to SFAS 157 is the pricattivould be received for selling an asset or paitlansfer a liability in an ordet
transaction between market participants as of teasurement date. The items primarily affected byaithoption of SFAS 157 at the Company include nterést rate swaps hi
by U-Haul to fix interest rates on its variable rate td@hd the available for sale investment portfolbd.ife Insurance and RepWest. For more informapitgase see Note
Fair Value Measurements of the Notes to Consoldi&ieancial Statements. The adoption of SFAS 187ndit have a material impact on the Compargdnsolidated financi
statements.

FASB Staff Position FAS 157-1Application of FASB Statement No. 157 to FASB Siaté¢ No. 13 and Other Accounting Pronouncements Mdaress Fair Valu
Measurements for Purposes of Lease Classificatiddeasurement under Statement.Ithis FASB Staff Position (FSP) amends SFAS 15&xude FASB Statement No.
Accounting for Lease, and other accounting pronouncements that adda@issalue measurements for purposes of leaseifitzg®n or measurement under Statement
However, this scope exception does not apply tetasscquired and liabilities assumed in a busigessbination that are required to be measured atvédue under FAS
Statement No. 14Business Combination®or No. 141 (revised 2007Business Combinationgegardless of whether those assets and liabiktie related to leases.
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FASB Staff Position FAS 157-2Effective Date of FASB Statement No. 15his FASB Staff Position (FSP) delays the effextilate ofSFAS 157 for nonfinancial assets
nonfinancial liabilities, except for items that aerognized or disclosed at fair value in the fiahstatements on a recurring basis (at leastaly)uThe delay is intended
allow the Board and constituents additional timedasider the effect of various implementation éssthat have arisen, or that may arise, from tipdicgtion of Statement 157.

FASB Staff Position FAS 157-8etermining the Fair Value of a Financial Asset Whiee Market for That Asset Is Not Activehis FSP applies to financial assets within
scope of accounting pronouncements that requipeonit fair value measurements in accordance WiASS157. This FSP clarifies the application of SFAE in a market th
is not active and provides an example to illustkate considerations in determining the fair valfi@ éinancial asset when the market for that finahasset is not active.

The Company adopted SFAS 19%e Fair Value Option for Financial Assets and Fiogl Liabilities (“SFAS 159") effective April 1, 2008, its required effective ddbr
AMERCO. SFAS 159 provides the option to measuréagefinancial assets and liabilities at fair valuigh any changes in fair value recognized in eagai SFAS 159 allov
for the application of these rules on an instrurt®ninstrument basis upon the initial recognition o thsset or liability, or upon an event that givee to a new basis
accounting for that instrument. The Company didelett to measure any additional financial assetmbilities at fair value; therefore, the adoptiof SFAS 159 had no effe
on the Company’s consolidated financial statements.

In March 2008, the FASB issued SFAS 1®ilsclosures about Derivative Instruments and Hedgitivities (“SFAS 161") which amends SFAS 133 to require expal
disclosures about derivative instruments and hepgaiivities regarding (1) the ways in which anitgnises derivatives, (2) the accounting for derixes and hedging activitie
and (3) the impact that derivatives have (or cdwdde) on an entity's financial position, finang@rformance, and cash flows. SFAS 161 is effedtvdinancial statements
fiscal years and interim periods beginning aftev&ober 15, 2008, with early application encouragdlthile disclosures for earlier comparative perigaesented at initi
adoption are not required, they are encouragethwolg initial adoption, comparative disclosureg aequiredonly for periods after such adoption. The adoption oASH61
required the Company to expand its disclosuresateM 1 Interest on Borrowings of the Notes to Ctidated Financial Statements.

Recent Accounting Pronouncemen

In December 2007, the Financial Accounting Stansl&waiard (“FASB”) issued SFAS 141(RBusiness Combinatio(§SFAS 141(R)").SFAS 141(R) provides companies v
principles and requirements on how an acquirergeizes and measures in its financial statementsdéngtifiable assets acquired, liabilities assunsd] any noncontrollir
interest in the acquiree as well as the recogngiath measurement of goodwill acquired in a busicessbination. SFAS 141(R) also requires certaigld@ires to enable us
of the financial statements to evaluate the natuc financial effects of the business combinatideqguisition costs associated with the business ¢oation will generally b
expensed as incurred. SFAS 141(R) is effectivebiginess combinations occurring in fiscal yearsirbegg after December 15, 2008, which will require to adopt the:
provisions for business combinations occurringsodl 2010 and thereafter. Early adoption of SFAS$(R) is not permitted.

In December 2007, the FASB issued SFAS M@nhcontrolling Interests in Consolidated Financ&thtements — an amendment of ARB N¢"S#AS 160").This Statemel
clarifies that a noncontrolling interest in a sulisiy is an ownership interest in the consolidaatity that should be reported as equity in thesotidated financial statemer
This Statement changes the way the consolidatenriacstatement is presented by requiring net indonbe reported at amounts that include the amaattributable to both tt
parent and the noncontrolling interest and to dselthose amounts on the face of the income state®EAS 160 is effective for fiscal years begimnafter December 15, 20(
Early adoption of SFAS 160 is not permitted. Thenpany does not believe that the adoption of thitestent will have a material impact on our finahstatements.

In April 2009, the FASB issued (FSP) FAS 115-2 &#S 124-2, Recognition and Presentation of Other-Than-Temppotdanpairments ,which segregates credit ¢
noncredit components of impaired debt securitias &ne not expected to be sold. Impairments willfgive to be measured at fair value in other coghpnsive income. The F
also requires some additional disclosures regarexpgcted cash flows, credit losses, and an adisgaurities with unrealized losses. Effective iftierim and annual perio
ending after June 15, 2009, but entities may eahpt the FSP for the interim and annual periodsngnafter March 15, 2009. The Company does naebelthat the adoptic
of this statement will have a material impact on firancial statements.
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In April 2009, the FASB issued(FSP) FAS 107-1 and APB 28-1Disclosures about Fair Value of Financial Instrunten which increases the frequency of fair vi
disclosures to a quarterly instead of annual bdsis.guidance relates to fair value disclosuresafor financial instruments that are not currengffected on the balance shee
fair value. Effective for interim and annual pesoehding after June 15, 2009, but entities may eatbpt the FSP for the interim and annual peresttting after March 15, 20(
The Company does not believe that the adoptiohisfstatement will have a material impact on onaficial statements.

In April 2009, the FASB issued (FSP) FAS 157&termining Fair Value When the Volume and LeveAdfvity for the Asset or Liability Have Signifittdy Decreased ar
Identifying Transactions That Are Not Orde, which provides guidelines for a broad interprietaof when to apply markdiased fair value measurements. The FSP rea
management's need to use judgment to determine wimarket that was once active has become inaatidein determining fair values in markets that moelonger active
Effective for interim and annual periods endingaftune 15, 2009, but entities may early adopEBI for the interim and annual periods ending aftarch 15, 2009.

Results of Operations

AMERCO and Consolidated Entitie

Fiscal 2009 Compared with Fiscal 2008

Listed below on a consolidated basis are revermresur major product lines for fiscal 2009 and #is2008:

Year Ended March 31,

2009 2008
(In thousands

Selfmoving equipment renta $ 1,423,02. % 1,451,29:
Self-storage revenue 110,54¢ 122,24¢
Selfmoving and se-storage product and service s 199,39 217,79¢
Property management fe 23,19: 22,82(
Life insurance premiun 109,57 111,99¢
Property and casualty insurance premit 28,33 28,38¢
Net investment and interest incol 58,02 62,11(
Other revenue 40,18( 32,52:

Consolidated revenue $ 1,992,260 $ 2,049,17.

Self-moving equipment rental revenues decreased $28i8nrin fiscal 2009, compared with fiscal 2008héI'majority of the decrease occurred in the thirdl @urth quarte:
of fiscal 2009. Several factors led to the declmeevenues including a decrease in total rengai@ment transactions, foreign currency exchangesraeduced revenue
transaction for InFown moves and the extra day in fiscal 2008. Togatal equipment transactions decreased lessathampercent during the year. Foreign currency axgt
rates between the United States and Canada ndgatffected our translated U.S. dollar results dgrihe second half of fiscal 2009. During fisc@D2 our average revenue
one-way transactions increased while In-Town exgrexed decreases primarily due to reduced mileage.

Selfstorage revenues decreased $11.7 million in fi2689, compared with fiscal 2008. The deconsolmatf SAC Holding Il, which was effective Octobet,32007
accounted for $11.5 million of the decrease. Ampanyewned locations during fiscal 2009 we saw a deeréa®ur occupancy rate of approximately 5% compaoefisca
2008. The decrease was a result of the additicappfoximately seven thousand new rooms into thifiglio combined with a 2% decrease in rooms rentéte were able
largely offset the occupancy declines with ratéosst

Sales of self-moving and sedferage products and services decreased $18.4miiflifiscal 2009, compared with fiscal 2008. Tleeahsolidation of SAC Holding Il accoun
for $10.0 million of the decrease. The remainiegréase was related to reduced sales of hitchesig@ccessories and rental support items.

Life Insurance premiums decreased $2.4 million prily as a result of decreases in Medicare suppié¢m@emiums.

Property and Casualty Insurance premiums decregédnillion due to a decline in U-Haul related iness.
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Net investment and interest income decreased $#libnin fiscal 2009, compared with fiscal 2008his decline was due primarily to smaller investsdet portfolios at tl
insurance companies combined with reduced invedtyields for both the insurance companies and UtHawvested short-term balances.

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $2,39million for fiscal 2009, compared with $2,049lion for fiscal
2008.

Listed below are revenues and earnings from omeratat each of our four operating segments forlfi2009 and fiscal 2008, the insurance companiessyended a
December 31, 2008 and 2007.

Year Ended March 31,
2009 2008
(In thousands

Moving and storag

Revenue: $ 1,823,048 $ 1,858,23!

Earnings from operatior 112,08( 192,97(
Property and casualty insurar

Revenue: 37,41¢ 40,47¢

Earnings from operatior 7,50t 9,244
Life insurance

Revenue: 135,05¢ 137,44¢

Earnings from operatior 17,74¢ 17,20:
SAC Holding Il (a)

Revenue: - 28,10z

Earnings from operatior - 7,92¢
Eliminations

Revenue: (3,25¢) (15,089

Earnings from operatior (16,285 (23,62()
Consolidated Resul

Revenue: 1,992,26! 2,049,17.

Earnings from operatior 121,04¢ 203,72:

(a) Fiscal 2008 includes 7 months of activity féxCSHolding Il which was deconsolidated effectivet@zer 31, 2007

Total costs and expenses increased $25.8 milliofisgal 2009, compared with fiscal 2008. The latgeontributing factors to the increase were eqeipnrelated cos
including $18.2 million of additional equipment depiation, $17.8 of additional equipment lease gosind $12.1 million of additional losses from tHisposal ¢
equipment. Gains related to the disposal of retdte decreased $10.3 million in fiscal 2009, camgavith fiscal 2008. Commission and cost of s&legenses decreasec
relation to their associated revenues. Total castsexpenses at the insurance companies decrgdsthrough a combination of lower benefits andumed operating cos
resulting from less business. In fiscal 2009, @lwenpany recognized approximately $12.0 million o§igive prior year experience on its portion of #gdfinsured liability ris}
related to the rental fleet. The deconsolidatibBAC Holding Il accounted for an $11.9 million dease.

As a result of the aforementioned changes in resgrand expenses, earnings from operations decrea$dd®1.0 million for fiscal 2009, compared witB(8.7 million fo
fiscal 2008.

Interest expense for fiscal 2009 was $98.5 millicompared with $101.4 million in fiscal 2008. Thectease in interest expense in fiscal 2009 wasapilynrelated to th
deconsolidation of SAC Holding Il which accounted $3.5 million of the decline.

Income tax expense was $9.2 million in fiscal 20@$mpared with $34.5 million in fiscal 2008.

Dividends accrued on our Series A preferred stoefev13.0 million in both fiscal 2009 and 2008 pexdively.

As a result of the above mentioned items, net sgesavailable to common shareholders were $0.4omilh fiscal 2009, compared with $54.8 millionfiscal 2008.
The weighted average common shares outstanding: dad diluted were 19,350,041 in fiscal 2009 a8¢740,571 in fiscal 2008.

Basic and diluted earnings per share in fiscal 2088 $0.02, compared with $2.78 in fiscal 2008.
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Fiscal 2008 Compared with Fiscal 2007

Listed below on a consolidated basis are revenmresur major product lines for fiscal 2008 and &is2007:

Year Ended March 31,

2008 2007
(In thousands
Seltmoving equipment renta $ 1,451,29: $ 1,462,471
Self-storage revenue 122,24¢ 126,42¢
Seltmoving and se-storage product and service s¢ 217,79¢ 224,72:
Property management fe 22,82( 21,154
Life insurance premiun 111,99¢ 120,39¢
Property and casualty insurance premit 28,38¢ 24,33t
Net investment and interest incol 62,11( 59,69¢
Other revenue 32,52: 30,09¢
Consolidated revenue $ 2,049,17. $ 2,069,29:

Self-moving equipment rental revenues decreased $11lidmmin fiscal 2008 compared with fiscal 2007. Thmajority of the year over year decline occurredrythe firs
half of fiscal 2008 driven primarily by negativeetrds in average oneay revenue per transaction. During the second bflfiscal 2008 we experienced increme
improvements in pricing; however, we still finish#te full year behind fiscal 2007 as it relatesaterage revenue per transaction. Partially offsgtthe negative pricir
environment was the extra business day in Febr2@®$ and a marginal increase in total moving tretisas compared with fiscal 2007.

Self-storage revenues decreased $4.2 million in fisg@B2compared with fiscal 2007 due to the decodatibn of SAC Holding Il which was effective as@€tober 31, 20C
and which accounted for an $8.5 million decreaseeported self-storage revenues in fiscal 2008amspared with fiscal 2007. Sedtorage revenues for AMERCO owi
locations increased $4.3 million in fiscal 2008casnpared with fiscal 2007 driven primarily by fagble pricing. While average room occupancy rateAMERCO ownet
locations for fiscal 2008 declined 2.6% from fis@@I07 to 84.0%, the Company increased the totalbeurof rooms rented, rooms available and squaradeoavailable in tt
same time period. The deconsolidation of SAC Ha@dinfor GAAP reporting purposes reduced consokdaselfstorage revenues; however, there has been no clirarnige
economics of our operational or financial relatiwpswvith SAC Holding II.

Sales of self-moving and sedferage products and services decreased $6.9 miflifiscal 2008 as compared with fiscal 2007 vi##$0 million of the decrease related to
deconsolidation of SAC Holding Il. The remaindéttee decline was related primarily to lower sadéhitch and towing accessories during the secatfddf fiscal 2008.

Life Insurance premiums decreased $8.4 millionehiby the termination of the credit life and disipoprogram and declining Medicare supplement gtens. During fisce
2008, Life Insurance increased sales of its nesvififSurance products.

Property and Casualty Insurance premiums incre®4eldmillion due to an increase in U-Haul relatedibess.

Net investment and interest income increased $2lltbmin fiscal 2008 as compared with fiscal 200he Company receives interest income from SAC gkl for junio
notes the Company holds. Prior to the deconsotidaif SAC Holding Il in October 2007, the amourgsred from junior notes related to SAC Holding Bre eliminated. Afte
October 2007, this interest income was no longermieated resulting in an increase of $2.9 millidiis was offset by decreases of the insurance coi@panvestment incorr
due to lower investment yields and a smaller iregstsset base.

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $2,@4million for fiscal 2008, compared with $2,069ilion for fiscal
2007.

25




Listed below are revenues and earnings from omeratat each of our four operating segments forfi2®08 and fiscal 2007, the insurance compani@ssyended a
December 31, 2007 and 2006.

Year Ended March 31,
2008 2007
(In thousands

Moving and storag

Revenue: $ 1,858,231 $ 1,861,75:

Earnings from operatior 192,97( 217,93
Property and casualty insurar

Revenue: 40,47¢ 38,48t¢

Earnings from operatior 9,241 5,741
Life insurance

Revenue: 137,44¢ 148,82(

Earnings from operatior 17,20: 14,52:
SAC Holding Il (a)

Revenue: 28,10: 46,60:

Earnings from operatior 7,92¢ 13,85¢
Eliminations

Revenue: (15,089 (26,367)

Earnings from operatior (23,620) (16,82%)
Consolidated Resul

Revenue: 2,049,17. 2,069,29i

Earnings from operatior 203,72: 235,22¢

(a) Fiscal 2008 includes 7 months of activity féxGSHolding Il which was deconsolidated effectivet@zer 31, 2007

Total costs and expenses increased $11.4 millidisaal 2008 as compared with fiscal 2007. Thedatgncrease was in depreciation expense associdgtedhe rotation ¢
our fleet. Conversely, with the shift in focus fraperating leases to purchases of new rental truekse expense decreased in fiscal 2008 as cothpaite fiscal 2007. Th
Company netted gains and losses from the dispégabperty and equipment against depreciation.uldet! in depreciation are gains on the sale ofastalte of $12.7 million al
$4.4 million in fiscal 2008 and fiscal 2007, resjpesly. Repair and maintenance costs included ierating expenses declined for the year due todtaion of older trucks o
of the active rental fleet. Benefits and operatixgenses decreased at each of the insurance casmenbusiness volumes declined. Other operatistg amluding personn
property tax and certain legal-related expensegased in fiscal 2008 as compared with fiscal 2007.

As a result of the aforementioned changes in rexgramd expenses, earnings from operations decrea$203.7 million for fiscal 2008, compared witB35.2 million fo
fiscal 2007.

Interest expense for fiscal 2008 was $101.4 mijlmsmpared with $89.4 million in fiscal 2007. Fik2@07 results included a one-time, n@turring charge of $7.0 millio
before taxes, of deferred debt issuance coststetata loan that was amended. The refinancing dwad the effect of decreasing on a mecurring basis, earnings for the y
ended March 31, 2007 by $0.33 per share before taxevhich the tax effect was approximately $0p&8 share. Absent this charge, the increase ineisitexpense in fiscal 20
was related to increased debt associated withekérotation.

Income tax expense was $34.5 million in fiscal 20@8npared with $55.3 million in fiscal 2007.

Dividends accrued on our Series A preferred stoefev$13.0 million in both fiscal 2008 and 2007 pexdively.

As a result of the above mentioned items, net agaavailable to common shareholders were $54 1&mih fiscal 2008, compared with $77.6 millionfiscal 2007.

The weighted average common shares outstandinig: dad diluted were 19,740,571 in fiscal 2008 a@38,570 in fiscal 2007.

Basic and diluted earnings per share in fiscal 2008 $2.78, compared with $3.72 in fiscal 2007.
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Moving and Storage

Fiscal 2009 Compared with Fiscal 2008

Listed below are revenues for the major produ@diat our Moving and Storage Operating Segmeriisicall 2009 and fiscal 2008:

Year Ended March 31,

2009 2008
(In thousands
Seltmoving equipment renta $ 1,423,331  $ 1,451,29:
Self-storage revenue 110,54¢ 110,77¢
Seltmoving and se-storage product and service s¢ 199,39 207,75¢
Property management fe 23,19 24,52(
Net investment and interest incol 29,86¢ 34,90¢
Other revenue 36,72( 28,97
Moving and Storage revenue $ 1,823,04 $ 1,858,23l

Self-moving equipment rental revenues decreased $28i6nrin fiscal 2009, compared with fiscal 2008hél'majority of the decrease occurred in the third f@urth quarte:
of fiscal 2009. Several factors led to the declmeevenues including a decrease in total rengai@ment transactions, foreign currency exchangesraeduced revenue
transaction for InFown moves and the extra day in fiscal 2008. To#atal equipment transactions decreased less thampercent during the year. Foreign currency exgt
rates between the United States and Canada ndgatfiected our translated U.S. dollar results dgrihe second half of fiscal 2009. During fisc@02 our average revenue
one-way transactions increased while In-Town exgmexed decreases primarily due to reduced mileage.

Self-storage revenues decreased $0.2 million oafi2009, compared with fiscal 2008. At Companyned locations during fiscal 2009 we saw a deeré@a®ur occupanc
rate of approximately 5% compared to fiscal 2008e decrease was a result of the addition of apmabely seven thousand new rooms into the portfaiimbined with a 2¢
decrease in rooms rented. We were able to lagfédgt the occupancy declines with rate actions.

Sales of self-moving and sedferage products and services decreased $8.4 mifliiscal 2009, compared with fiscal 2008 witle tthecrease primarily related to reduced ¢
of hitches, towing accessories and rental suppemts.

Net investment and interest income decreased $8li0nrin fiscal 2009, compared with fiscal 2008elto lower investment yields on the Company’s ite@shortterm cas
balances.

The Company owns and manages self-storage fasiliBelf-storage revenues reported in the conselidfihancial statements for Moving and Storage espnt Company-
owned locations only. Self-storage data for our edvatorage locations was as follows:

Year Ended March 31,

2009 2008
(In thousands, except occupancy ri
Room count as of March & 13€ 131
Square footage as of March 11,13: 10,53:
Average number of rooms occupi 10€ 10¢
Average occupancy rate based on room c 78.% 84.(%
Average square footage occup 8,74 8,761

Total costs and expenses increased $42.2 milliofiseal 2009, compared with fiscal 2008. The latgemntributing factors to the increase were equipnrelated cos
including $18.2 million of additional equipment depiation, $17.8 of additional equipment lease osind $12.1 million of additional losses from tlisposal ¢
equipment. Gains related to the disposal of retdte decreased $10.3 million in fiscal 2009, camgavith fiscal 2008. Commission and cost of saegenses decreasec
relation to their associated revenues. In fis€@®the Moving and Storage segment recognized appately $12.0 million of positive prior year exparnce on its portion of tt
self-insured liability risk related to the rentidédt.
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Equity in the earnings of AMERCO's insurance sulzsids decreased $3.3 million in fiscal 2009, coregawith fiscal 2008.

As a result of the above mentioned changes in i@®and expenses, earnings from operations dedrém$d.12.1 million in fiscal 2009, compared with98.0 million fo
fiscal 2008.
Fiscal 2008 Compared with Fiscal 2007

Listed below are revenues for the major produ@diat our Moving and Storage Operating Segmeriisicall 2008 and fiscal 2007:

Year Ended March 31,

2008 2007
(In thousands
Seltmoving equipment renta $ 1,451,29: $ 1,462,471
Selfstorage revenue 110,77¢ 106,49¢
Selfmoving and se-storage product and service s 207,75¢ 208,67
Property management fe 24,52( 23,95
Net investment and interest incol 34,90¢ 34,16
Other revenue 28,974 25,99
Moving and Storage revenue $ 1,858,231 $ 1,861,75:

Self-moving equipment rental revenues decreased $11lipnmin fiscal 2008 compared with fiscal 2007. Thmajority of the year over year decline occurredrythe firs
half of fiscal 2008 driven primarily by negativeetrds in average oneay revenue per transaction. During the second bflfiscal 2008 we experienced increme
improvements in pricing; however, we still finishéte full year behind fiscal 2007 as it relatesdwenue per transaction. Partially offsetting tlegative pricing environme
was the extra business day in February 2008 andrginal increase in total moving transactions carego fiscal 2007.

Selfstorage revenues increased $4.3 million in fis€dl&compared with fiscal 2007 primarily due to fealde pricing. While average room occupancy ratediscal 200:
declined 2.6% from fiscal 2007 to 84.0%, the Conypacreased the total number of rooms rented, roavadable and square footage available in the gamesperiod.

Sales of self-moving and sedferage products and services decreased $0.9 mitlifiscal 2008 as compared with fiscal 2007 prilgadue to lower sales of hitch and tow
accessories during the second half of fiscal 2008.

Other revenue increased $3.0 million for fiscal 200ompared with fiscal 2007. Other revenue inctudew programs that have not yet achieved a sigmifivolume ¢
reportable revenues and other revenues not diregltijed to any other reported line item.

The Company owns and manages self-storage fasilielf-storage revenues reported in the conselidéihancial statements for Moving and Storageesgnt Company-
owned locations only. Self-storage data for our edvetorage locations was as follows:

Year Ended March 31,

2008 2007
(In thousands, except occupancy ri
Room count as of March @ 131 127
Square footage as of March 10,53: 10,06:
Average number of rooms occupi 10¢ 10¢
Average occupancy rate based on room c 84.(% 86.6%
Average square footage occup 8,767 8,652
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Total costs and expenses increased $31.2 millidisdéal 2008 as compared with fiscal 2007. Thedatgncrease was in depreciation expense associdgitedhe rotation ¢
our fleet. Conversely, with the shift in focus fraperating leases to purchases of new rental trieziee expense decreased in fiscal 2008 as compattediscal 2007. Th
Company netted gains and losses from the dispégabperty and equipment against depreciation.uldet! in depreciation are gains on the sale ofastalte of $12.7 million al
$4.4 million in fiscal 2008 and fiscal 2007, resjpegly. Repair and maintenance costs included ieraping expenses declined for the year due todtaion of older trucks o
of the active rental fleet. These declines wereaifby other operating costs including personmeperty tax and certain legal-related expenses.

Equity in the earnings of AMERC®'insurance subsidiaries increased $10.0 milliofisical 2008 as compared with fiscal 2007 primadlye to reduced operating exper
and benefits and losses.

As a result of the above mentioned changes in i@®and expenses, earnings from operations dedréa$4.93.0 million in fiscal 2008, compared witA1$.9 million fo
fiscal 2007.

Property and Casualty Insuranc

2008 Compared with 2007

Net premiums were $28.3 million and $28.4 millian the years ended December 31, 2008 and 200 &at@sgy.

Net investment income was $9.1 million and $12.Mioni for the years ended December 31, 2008 and’ 2Gspectively. The decrease was a result of lgaterns on bonc
and short-term investments and a decrease in th@lbgize of the investment portfolio.

Net operating expenses were $12.0 million for luftthe years ended December 31, 2008 and 2007&ctsgly.
Benefits and losses incurred were $17.9 million $b@.0 million for the years ended December 31828 2007, respectively.

As a result of the above mentioned changes in re&@and expenses, pretax earnings from operatiens $7.5 million and $9.2 million for the years eddecember 3
2008 and 2007, respectively.

2007 Compared with 2006
Net premiums were $28.4 million and $24.3 milliam the years ended December 31, 2007 and 200&atasgly. The increased premiums were the resulf-bfaul custome
related programs.

Net investment income was $12.1 million and $14ilian for the years ended December 31, 2007 ar@b2@espectively. The decrease was due to theo$akmsal estate |
2006, which resulted in gains before consolidaiin2006.

Net operating expenses were $12.0 million and #8lBon for the years ended December 31, 2007 &d@b2respectively. The increase was due to a $alibmincrease il
commissions on the additional liability program.

Benefits and losses incurred were $19.0 million $28.9 million for the years ended December 31,728@d 2006, respectively.

Amortization of deferred acquisition costs were2$fhillion and $2.1 million for the years ended Dmber 31, 2007 and 2006, respectively. The decreasedue to tF
termination of credit property business in Marct2606.

As a result of the above mentioned changes in r@&@and expenses, pretax earnings from operatiens $9.2 million and $5.7 million for the years eddecember 3
2007 and 2006, respectively.
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The following table illustrates the change in unplaiss and loss adjustment expenses on a gross Bas first line represents gross reserves (resepvior to the effects
reinsurance) as originally reported at the endhef dtated year. The second section, reading dapnesents cumulative amounts paid as of the ersliafessive years w
respect to that reserve. The third section, readimgn, represents revised estimates of the origi@brded gross reserve as of the end of succegsams. The last secti
compares the latest revised estimate of grossvesérn the reserve amount as originally establisbethat year-end. The last section is cumulagimd should not be totaled.

December 31,
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

(In thousands

Unpaid Loss and Loss

Adjustment Expense $ 344,74 $ 334,85¢ $ 382,65: $ 448,98 $ 399,44° $416,25¢ $ 380,87 $ 346,92 $288,78! $288,41( $287,50:
Paid (Cumulative) as o

One year late 82,93¢ 117,02! 130,47: 130,07( 100,85: 73,38¢ 44,677 40,11¢ 35,297 22,70 -

Two years late ~ 164,31¢ 186,19: 203,60! 209,52! 164,25! 114,24¢ 83,23( 73,23t 56,56¢ - -

Three years lat  218,81¢ 232,88: 255,99¢ 266,48: 201,34t 151,84( 115,95¢ 94,32(
Four years latt 255,13« 264,51 299,68: 295,26 233,89¢ 184,21¢ 136,94( -
Five years late ~ 274,81¢ 295,99° 320,62¢ 322,19: 263,65¢ 204,75: - - - - -

Six years late 297,35 314,28: 341,54: 346,73: 282,55: - - - - - -

Seven years lat  311,96: 331,38! 358,88: 364,69¢ -

Eight years late 327,14 346,27( 371,27 - - - - - - - -
Nine years late ~ 340,19( 357,73: - - - - - - - - -
Ten years late  350,20: - - - - - - - - - -

Reserved F-estimated as o
One year late  339,60: 383,26« 433,22. 454,51( 471,02¢ 447 ,52¢ 388,85¢ 326,38t 319,95: 307,20(
Two years late  371,43: 432,71 454,92t 523,62: 480,71 456,17: 368,75t 357,13! 339,11 -
Three years lat ~ 429,16( 437,71 517,36: 500,56t 521,31¢ 435,54¢ 399,69: 376,35 - -
Four years late 413,47t 480,20( 543,55: 571,04! 502,92: 466,70¢ 418,87 -
Five years late ~ 443,69¢ 524,54¢ 558,76! 569,10 537,61( 485,30¢ -
Six years late  477,97! 520,67! 559,87: 608,15¢ 560,66¢ - - - - -
Seven years lat  485,22¢ 527,18 583,90 636,22: - - - - - -
Eight years late 496,48« 550,33! 614,17: - - - - - - -
Nine years late ~ 521,40: 567,30 - - - - - - - -
Tenyears late  543,87! - - - - - - - - -
Cumulative Redundancy

(Deficiency) $(199,12)) $(232,449) $(231,52() $(187,23) $(161,22) $ (69,04Y) $ (37,99¢) $ (29,429 $ (50,33() $ (18,790
Retro Premium Recoverable (1,87¢) 6,791 5,61% 21,75¢ 7,03¢€ 374 2,238 - - -
Re-estimated Reserve: Amot

(Cumulative) $(201,000) $(225,65) $(225,90) $(165,47) $(154,18) $ (68,67) $ (35,765 $ (29,429 (50,330) $ (18,790
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Life Insurance

2008 Compared with 2007

Net premiums were $109.6 million and $112.0 millimn the years ended December 31, 2008 and 208pecévely. Medicare supplement premiums decreagefi6.(
million due to policy lapses and lower first yeales offset by an increase in life insurance premsiwf $6.8 million due to increased sales. Oxfdoppged writing new crec
insurance business in 2006 and as a result, ¢dnsditance premiums decreased by $2.0 million. Gthemiums decreased $1.2 million.

Net investment income was $20.4 million and $20ifian for the years ended December 31, 2008 ariV2€espectively. The decrease was due to a nettied in investe
assets and lower investment yields.

Net operating expenses were $21.3 million and $2dlBon for the years ended December 31, 2008 20@7, respectively. The decrease was primarilybattzble to th
reduction of expenses on credit insurance due smbas discontinuance and capitalization of liunance acquisition expenses.

Benefits incurred were $83.6 million and $83.4 iwil| for the years ended December 31, 2008 and,2@6pectively. This increase was the result 3.2 #illion decrease
Medicare supplement due to policy decrements, pifgdife insurance benefits of $6.0 million dueincreased sales. Other benefits decreased $2i6rmil

Amortization of deferred acquisition costs (“DACEhd the value of business acquired (“VOBAVas $12.4 million and $13.0 million for the yearsled December 31, 20
and 2007, respectively. Amortization of DAC for tbheedit business decreased $1.4 million as a re$utie runoff status of this program. AmortizatiohDAC for the life
business increased $1.9 million due to increaséss sdledicare supplement decreased by $1.3 milioe to the full amortization of VOBA associated twihe CFLIC
acquisition.

As a result of the above mentioned changes in i®@and expenses, pretax earnings from operatieres $17.7 million and $17.2 million for the yearsled December 3
2008 and 2007, respectively.

2007 Compared with 2006
Net premiums were $112.0 million and $121.6 millimn the years ended December 31, 2007 and 208fecévely. Medicare supplement premiums decreagefi4.]
million due to policy lapses and lower first yeales offset by an increase in life insurance premsiwf $2.9 million due to increased sales. Oxfdoppged writing new crec

insurance business in 2006 and as a result, ¢nasditance premiums decreased by $5.9 million.

Net investment income was $20.9 million and $22illian for the years ended December 31, 2007 ar@b26€espectively. The decrease was due to a nettied in investe
assets and lower investment yields.

Net operating expenses were $23.8 million and $&fllBon for the years ended December 31, 2007 20@6, respectively. The decrease was primarilybattzble to th
reduction of expenses on credit insurance due s$mbas discontinuance and additional costs in 28l@8ed to the acquisition of DGLIC.

Benefits incurred were $83.4 million and $88.3 il| for the years ended December 31, 2007 and,286pectively. This decrease was the result &.& fhillion decrease |
Medicare supplement due to policy decrements ateteease of $1.7 million in credit insurance dudeoreased exposure, offset by life insurance kitera#f$1.5 million due t
increased sales.

DAC and VOBA was $13.0 million and $15.1 millionrfthe years ended December 31, 2007 and 2006,atésgle. The credit business had a decrease of tration of $3.!
million due to decreased business, offset by arease of $2.3 million in annuities due to an upddt®AC assumptions.

As a result of the above mentioned changes in i®@and expenses, pretax earnings from operatieres $17.2 million and $14.5 million for the yearsled December 3
2007 and 2006, respectively.
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SAC Holding Il

Fiscal 2008 Compared with Fiscal 2007

Listed below are revenues for the major produ@diat SAC Holding Il for fiscal 2008 and fiscal 200

Year Ended March 31,

2008 (a) 2007
(In thousands
Selfmoving equipment renta $ 584¢ $ 9,22t
Self-storage revenue 11,46¢ 19,92¢
Seltmoving and se-storage product and service s¢ 10,03¢ 16,04t
Other revenue 74E 1,407
Segment revenue $ 28,10 $ 46,60

(a) Activity for the seven months ended October2@dior to deconsolidatiol

Revenues in fiscal 2008 decreased $18.5 milliompared with fiscal 2007. Total costs and expensa® $20.2 million in fiscal 2008, compared with &thillion in fisca
2007. Earnings from operations were $7.9 milliorfigtal 2008, compared with $13.9 million in fisc007. Each of these decreases was due to the sigittation of SA(

Holding Il effective October 31, 2007.

Liquidity and Capital Resources

We believe our current capital structure is a pesitactor that will enable us to pursue our operstl plans and goals, and provide us with suffitieguidity for the next thre
to five years. The majority of our obligations antly in place mature at the end of fiscal years22@015 or 2018. As a result, we believe thatliquidity is sufficient for ou
current and foreseeable needs. However, thereassurance that future cash flows will be suffitiemeet our outstanding debt obligations andadbier future capital needs.

At March 31, 2009, cash and cash equivalents wt$2210.6 million, compared with $206.6 million orakéh 31, 2008. The assets of our insurance subisigliare general
unavailable to fulfill the obligations of non-ingurce operations (AMERCO, Haul and Real Estate). As of March 31, 2009 (oroH®rwise indicated), cash and c
equivalents, other financial assets (receivablesrtdéerm investments, other investments, fixed magsijtand related party assets) and obligations af eperating segme

were:
Property and Casualty
Moving & Storage Insurance (a) Life Insurance (a)
(In thousands
Cash and cash equivalel $ 213,07¢  $ 19,197 $ 8,312
Other financial asse 341,42° 391,70¢ 539,11:
Debt obligations 1,546,491 - -

(a) As of December 31, 20(

At March 31, 2009, our Moving and Storage oper&iAMERCO, UHaul and Real Estate) had cash available undetirgxisredit facilities of $42.7 million and we

comprised of:

Real estate loan (revolving crec
Construction loan (revolving cred
Working capital loan (revolving credit)
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A summary of our consolidated cash flows for fis2@09, 2008 and 2007 is shown in the table below:

Years Ended March 31,

2009 2008 2007
(In thousands
Net cash provided by operating activit $ 274,96( $ 329,28° $ 350,72:
Net cash used by investing activit (221,72¢) (357,96%) (517,619
Net cash provided (used) by financing activi (17,837 159,92¢ 87,68
Effects of exchange rate on cash (1,437%) 96 (974)
Net cash flon 33,96¢ 131,35( (80,187
Cash at the beginning of the period 206,62: 75,27. 155,45¢
Cash at the end of the period $ 240,587 $ 206,62: $ 75,27

Net cash provided by operating activities decre&&Hd3 million in fiscal 2009, compared with fis@08 primarily due to the decrease from the Mowngd Storage segme
Fiscal 2008 included a $20.0 million payment froACSHoldings reducing their outstanding note payatith AMERCO. The decrease in seifeving equipment rental reveni
and product and service sales is a principal doutior to the decline in operating cash flows.

Net cash used in investing activities decreased &18illion in fiscal 2009, compared with fiscal@Blargely due to a shift in using operating leadseshe majority of ne
truck acquisitions instead of debt financing. Adiitlly, cash flows from investing activities fordperty and Casualty Insurance increased $9.0amillue to investme
maturities of which the proceeds have not yet be@mvested. Life Insurance’cash flows from investing activities decrease@.&illion largely in tandem with its reduc

contract deposit withdrawals.

Net cash used by financing activities increased/$ willion in fiscal 2009, as compared with fis@8l08. As the allocation of new truck financingtshifted from primaril
debt to largely operating leases, cash provideddt financing has declined compared with the spemi®d last year. Net investment contract withdrsfrom annuity holde
at Life Insurance decreased $11.6 million.

Liquidity and Capital Resources and Requirements oDur Operating Segments

Moving and Storage

To meet the needs of our customerg;ialil maintains a large fleet of rental equipmerapital expenditures have primarily reflected nemtaéequipment acquisitions and
buyouts of existing fleet from TRAC leases. Theitdgo fund these expenditures has historicallgrbebtained internally from operations and the sélesed equipment, a
externally from debt and lease financing. In theurfe, we anticipate that our internally generatankdf will be used to service the existing debt sungport operations. Braul
estimates that during fiscal 2010 the Company reilivest in its truck and trailer rental fleet apxmately $125 million, net of equipment sales axdluding any lease buyot
For fiscal 2009, the Company invested, net of sapproximately $400 million before any leds@routs. Fleet investments in fiscal 2010 and bdywill be dependent upt
several factors including availability of capittiie truck rental environment and the usedk sales market. We anticipate that the fis€dl®investment will be funded larg:
through external lease financing, debt financind eash from operations. Management considers defeetars including cost and tax consequences veedecting a method
fund capital expenditures. Our allocation betweebtdand lease financing can change from year to lyased upon financial market conditions which ra#gr the cost «

availability of financing options.

Real Estate has traditionally financed the acquoisibf self-storage properties to supportHdul's growth through debt financing and funds froperations and sales. 1
Company'’s plan for the expansion of owned storageeérties includes the acquisition of existing sttirage locations from third parties, the acquisitind development of b
land, and the acquisition and redevelopment oftiexjsbuildings not currently used for salferage. The Company is funding these developmejegis through constructi
loans and internally generated funds. For fisc@®@he Company invested nearly $82 million in restate acquisitions, new construction and renonand repair. For fisc
2010, the timing of new projects will be dependepon several factors including the entitlement psesc availability of capital, weather, and the tdfeation and successi
acquisition of target properties. U-Haul's growthrpin self-storage also includes eMove, which dugsrequire significant capital.
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Net capital expenditures (purchases of properigntpand equipment less proceeds from the saleapfepty, plant and equipment) were $268.5 millioA0Z8 million an
$557.5 million for fiscal 2009, 2008 and 2007, messpvely. During fiscal 2009, 2008 and 2007, then(pany entered into $285.5 million, $129.1 milliomda$120.6 millior
respectively, of new equipment operating leases.

Moving and Storage continues to hold significargtcand has access to additional liquidity. Managenmmey invest these funds in our existing operati@xpand our produ
lines or pursue external opportunities in the sadfving and storage market place.

Property and Casualty Insuranc

State insurance regulations restrict the amoumtivaiflends that can be paid to stockholders of iasoe companies. As a result, Property and Caslradtyances assets a
generally not available to satisfy the claims of BRICO or its legal subsidiaries.

Stockholders equity was $147.9 million, $148.6 million, andd®14 million at December 31, 2008, 2007, and 208§pectively. The decrease resulted from earnih§s .6
million offset by a dividend paid to AMERCO of $5n3illion and a decrease in other comprehensiventecof $3.7 million. Property and Casualty Insuradoes not use debt
equity issues to increase capital and thereforenbadirect exposure to capital market conditiortgeotthan through its investment portfolio. Duringcal 2009, ARCOA we
capitalized by AMERCO in the amount of $3.5 million
Life Insurance

Life Insurance manages its financial assets to pektyholder and other obligations including intreent contract withdrawals. Life Insuranseiet withdrawals for the ye
ending December 31, 2008 were $35.9 million. Sitedarance regulations restrict the amount of diwéiethat can be paid to stockholders of insuranoepanies. As a rest
Life Insurance’s funds are generally not availablsatisfy the claims of AMERCO or its legal suliaites.

Life Insurance’s stockholdes’equity was $156.7 million, $150.7 million, and3$14 million at December 31, 2008, 2007 and 2086pectively. The increase resulted f
earnings of $11.2 million and a $5.2 million des®an other comprehensive income. Life Insuranaesdmt use debt or equity issues to increase tapiththerefore has
direct exposure to capital market conditions othan through its investment portfolio.

Cash Provided from Operating Activities by Operating Segments
Moving and SelStorage

Cash provided by operating activities was $272.Bioni $324.4 million and $331.7 million in fisc2009, 2008 and 2007, respectively. Fiscal 2008uateti a $20.0 millio

payment from SAC Holdings reducing their outstagdimte payable with AMERCO. The decrease in selfding equipment rental revenues and product andcgesales is

principal contributor to the decline in operatirash flows.

Property and Casualty Insuranc

Cash provided (used) by operating activities was3pmillion, ($4.0) million, and $5.4 million fahe years ending December 31, 2008, 2007, and 288gectively.

Property and Casualty Insurance’s cash and cashadepts and shortierm investment portfolios amounted to $112.0 wnil}i$79.3 million, and $71.9 million at Decembey
2008, 2007, and 2006, respectively. This balanfleats funds in transition from maturity proceedsldang term investments. Management believes thsllof liquid asset
combined with budgeted cash flow, is adequate tetmperiodic needs. Capital and operating budgés/a@Property and Casualty Insurance to schedulle naseds in accordar
with investment and underwriting proceeds.

Life Insurance

Cash provided by operating activities from Life ursnce were $3.7 million, $7.1 million and $11.4lliom for the years ending December 31, 2008, 2@6d 200¢
respectively. The decrease from 2008 compared 2@@Y was the result of a cash payment to a thiry jiesurer for the cession of a portion of Oxfardfisability business.

In addition to cash flows from operating activitisd financing activities, a substantial amounligfid funds are available through Life Insurancsfertterm portfolio. A

December 31, 2008, 2007 and 2006, cash and casrakmis and shorierm investments amounted to $39.3 million, $37ilfian and $41.4 million, respectively. Managem
believes that the overall sources of liquidity witintinue to meet foreseeable cash needs.
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Liquidity and Capital Resources - Summary

We believe we have the financial resources neededeet our business plans and to meet our busireggsrements including capital expenditures far ithvestment in ol
rental fleet, rental equipment and storage spaoeking capital requirements, and our preferredlstiicidend program.

Our borrowing strategy is primarily focused on &dsecked financing and rental equipment operatingdsaAs part of this strategy, we seek to laddeuriti@s and hed¢
floating rate loans through the use of interest metaps. While each of these loans typically costarovisions governing the amount that can beowged in relation to speci
assets, the overall structure is flexible with moits on overall Company borrowings. Managemenisféehas adequate liquidity between cash and egslivalents and unus
borrowing capacity in existing facilities to meéetcurrent and expected needs of the Company beemndxt several years. At March 31, 2009, we hath eaailability unde
existing credit facilities of $42.7 million. It igossible that circumstances beyond our controlctalier the ability of the financial institutions kend us the unused lines of cre
Despite the current financial market conditions,beéeve that there are additional opportunitieddéoerage in our existing capital structure. Fonare detailed discussion of
long-term debt and borrowing capacity, please refédote 10 Borrowings of the Notes to Consolidef@thncial Statements.

Fair Value of Financial Instruments

On April 1, 2008 we adopted SFAS 157. Effectivetbis date, assets and liabilities recorded atvfalue on the condensed consolidated balance stiveeesmeasured a
classified based upon a three tiered approachlt@tren. SFAS 157 requires that financial assets l&@bilities recorded at fair value be classifad disclosed in a Level
Level 2 or Level 3 category. For more informatisage Note 16 Fair Value Measurements of the Not&twsolidated Financial Statements.

The available-foisale securities held by the Company are recordédiratalue. These values are determined primdrdyn actively traded markets where prices are k
either on direct market quotes or observed trarsatLiquidity is a factor considered during thetetmination of the fair value of these securitMarket price quotes may r
be readily available for certain securities or tharket for them has slowed or ceased. In situatidmsre the market is determined to be illiquidr falue is determined bas
upon limited available information and other fastorcluding expected cash flows. At March 31, 2008 had $2.4 million of available-for-sale assé#ssified in Level 3.

The interest rate swaps held by the Company asdseaigainst interest rate risk for our variable oatbt are recorded at fair value. These valuesletermined using pricir

valuation models which include broker quotes foiichlsignificant inputs are observable. They inclad@ustments for counterparty credit quality anaeotdealspecific factors
where appropriate.
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Disclosures about Contractual Obligations and Comnmeial Commitments

The following table provides contractual commitnseand contingencies as of March 31, 2009:

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

Prior to 04/01/10 04/01/12 April 1, 2014
Contractual Obligations Total 03/31/10 03/31/12 03/31/14 and Thereafter
(In thousands
Notes, loans and leases paye- Principal $ 1,339,211 $ 95,98t $ 267,64: $ 286,13: $ 689,44
Notes, loans and leases paye- Interesi 261,88t 53,35+ 88,84 73,79¢ 45,88¢
Revolving credit agreemer- Principal 207,28( 37,28( - - 170,00(
Revolving credit agreemer- Interesi 37,59 4,19C 7,99 7,99(C 17,42
AMERCO's operating least 625,20t 147,25¢ 236,76 174,20¢ 66,97"
Property and casualty obligations 114,40: 17,63« 20,87: 14,02( 61,877
Life, health and annuity obligations ( 1,747,001 139,58: 246,37: 216,90¢ 1,144,14!
Self insurance accruals (1 358,28( 115,08( 146,68° 67,56 28,94¢
Post retirement benefit liability 9,74¢ 59E 1,494 1,89¢ 5,762
Total contractual obligations $ 4,700,61 $ 610,95° $ 1,016,66( $ 842,52t $ 2,230,46!

(a) these estimated obligations for unpaid lossed@ss adjustment expenses include case resewvespbrted claims and incurred but not reportéBNR”) and are net of expected reinsurance recegeifhe
ultimate amount to settle both the case reservésBiNR is an estimate based upon historical expegeand current trends and could materially diffem actual results. The assumptions do not incfutiee
premiums. Due to the significant assumption emplapethis model, the amounts shown could materidifffer from actual results.

(b) these estimated obligations are based on nitgrtalorbidity, withdrawal and lapse assumptionavan from our historical experience and adjustedafor known trends. These obligations are derivenhfihe
current balance sheet amount and include expestexst crediting but no amounts for future anndéposits or premiums for life and Medicare supgetipolicies. The cash flows shown are undiscalifae
interest and as a result total outflows for allngeshown significantly exceed the correspondiniiliiies of $435.9 million included in our conscéitbd balance sheet as of March 31, 2009. Oxfordaso fully
fund these obligations from their invested assetf@im. Due to the significant assumptions empldye this model, the amounts shown could materidifffer from actual results.

(c) these estimated obligation are primarily thenPany’s self insurance accruals for portions oflidieility coverage for our rental equipment. Tétimates for future settlement are based upoartuat
experience and current trends. Due to the sigmfiaasumption employed in this model, the amoumtsva could materially differ from actual results.

As presented above, contractual obligations on deblt guarantees represent principal payments veoifgractual obligations for operating leases remreshe notion:
payments under the lease arrangements. Interegtr@ble rate debt is based on the applicableataiéarch 31, 2009 without regard to associatedésterate swaps.

FASB Interpretation No. 48\ccounting for Uncertainties in Income Taxes - @atelipretation of FASB statement N9 (“FIN 48”) liabilities and interest of $10.9 million
not included above due to uncertainty surrounditigiate settlements, if any.

Off Balance Sheet Arrangements

The Company uses off-balance sheet arrangemesitsi&tions where management believes that the esios@nd sound business principles warrant ther us

AMERCO utilizes operating leases for certain remfgliipment and facilities with terms expiring sansially through 2016, with the exception of onaddease expiring
2034. In the event of a shortfall in proceeds fitin sales of the underlying rental equipment ass@£RCO has guaranteed approximately $183.4 mnilb6 residual values
March 31, 2009 for these assets at the end of tegjrective lease terms. AMERCO has been leasimglrequipment since 1987. To date, we have notrapced residual val

shortfalls related to these leasing arrangemergsdlhthe average cost of fleet related debt asli$eount rate, the present value of AMERG@iinimum lease payments ¢
residual value guarantees was $679.7 million atcdk&d, 2009.
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Historically, AMERCO has used off-balance sheeaiagements in connection with the expansion of elfrstorage business. Refer to Note 21 Related Pasysactions (
the Notes to Consolidated Financial Statementssd&lagrangements were primarily used when the Coympaverall borrowing structure was more limited. Tempany doe
not face similar limitations currently and off-bat® sheet arrangements have not been utilizedrirselfistorage expansion in recent years. In the futime,Gompany wi
continue to identify and consider off-balance sloggtortunities to the extent such arrangements dvbeleconomically advantageous to the Companytarsiackholders.

The Company currently manages the self-storageeptieg owned or leased by SAC Holdings, Mercuntritgas, L.P. (“Mercury”), Four SAC Self-Storage Coration (“4
SAC"), Five SAC Self-Storage Corporation (“5 SACGalaxy Investments, L.P. (“Galaxy”), and PrivatenM5torage Realty L.P. (“Private Minifursuant to a standard forrr
management agreement, under which the Companyescai management fee of between 4% and 10% ofrthes geceipts plus reimbursement for certain exggen$hi
Company received management fees, exclusive oforgimed expenses, of $24.3 million, $23.7 million &23.5 million from the above mentioned entitiesing fiscal 200¢
2008 and 2007, respectively. This management feerisistent with the fee received for other praperthe Company previously managed for third part®AC Holdings,
SAC, 5 SAC, Galaxy and Private Mini are substalytiebntrolled by Blackwater. Mercury is substarifiadontrolled by Mark V. Shoen. James P. Shoenggificant sharehold:
and director of AMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC &alaxy. Total leas
payments pursuant to such leases were $2.4 milidri, million and $2.7 million in fiscal 2009, 20@8d 2007, respectively. The terms of the leasesianilar to the terms
leases for other properties owned by unrelatedgsaithat are leased to the Company.

At March 31, 2009, subsidiaries of SAC Holding$SAC, 5 SAC, Galaxy and Private Mini acted asial independent dealers. The financial and o#reng of the dealersk
contracts with the aforementioned companies ant subsidiaries are substantially identical to tkems of those with the Compagybther independent dealers whei
commissions are paid by the Company based on eguiprental revenues. The Company paid the abovdioned entities $34.7 million, $36.0 million and&8 million,
respectively in commissions pursuant to such dghiprcontracts during fiscal 2009, 2008 and 2083pectively.

These agreements along with notes with subsidiafie3AC Holdings, 4 SAC, 5 SAC, Galaxy and Privimni, excluding Dealer Agreements, provided revenoé $43.:
million, expenses of $2.4 million and cash flows$88.1 million during fiscal 2009. Revenues and possion expenses related to the Dealer Agreemeeitts $164.0 millio
and $34.7 million, respectively.

During fiscal 2009, subsidiaries of the Companydhedrious junior unsecured notes of SAC Holdinglse TTompany does not have an equity ownership stténeSAC
Holdings. The Company recorded interest incomel® 4 million, $18.6 million and $19.2 million andaeived cash interest payments of $14.1 millio®.$Million and $44.
million from SAC Holdings during fiscal 2009, 20@8d 2007, respectively. The cash interest paynfenfsscal 2007 included a payment to significarméygluce the outstandi
interest receivable from SAC Holdings. The largagpgregate amount of notes receivable outstandingglfiscal 2009 was $198.1 million and the aggtegstes receivak
balance at March 31, 2009 was $197.6 million. lcoadance with the terms of these notes, SAC Hoklingy repay the notes without penalty or premiuamngttime.

Fiscal 2010 Outlook

We will continue to focus our attention on incre@stransaction volume and improving pricing, pradand utilization for selfnoving equipment rentals. Maintaining
adequate level of new investment in our truck fleetn important component of our plan to meetdtgsals. Over the last four years we have rotated 55,000 new box truc
into the rental fleet while at the same time remgvover 51,000 older box trucks from the activetfleThis aggressive rotation of the fleet provideghe opportunity in fisc
2010 to reduce our new equipment capital expereBtuelative to the last several years. RevenukeerUtMove program could continue to be adversely imghsteould we fa
to execute in any of these areas. Even if we eremuit plans we could see declines in revenues phntaue to the adverse economic conditions thattsyond our control.

We have added new storage locations and expandexisting locations. In fiscal 2010 we are lookilmgcomplete current projects and increase occypanour existin
portfolio of locations. New projects and acqudiis will be considered and pursued if they fit tamrgterm plans and meet our financial objectives. Wilile Company wi

able to maintain storage revenue in fiscal 2009 tdugricing, this trend may not continue. The Campwill continue to invest capital and resouraeshie “U-Box” ™ storagt
container program throughout fiscal 2010.
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Property and Casualty Insurance will continue tovjate loss adjusting and claims handling foHdul and underwrite components of the Safemoveet8afand Safest

protection packages to U-Haul customers.

Life Insurance is pursuing its goal of expandirggagtesence in the senior market through the séligs bedicare supplement, life and annuity polci&his strategy includ
growing its agency force, expanding its new prodiffgrings, and pursuing business acquisition opyities.

Quarterly Results (unaudited)

The quarterly results shown below are derived froraudited financial statements for the eight quarbeginning April 1, 2007 and ending March 31, 200he Compar
believes that all necessary adjustments have be#uded in the amounts stated below to presenlyfaand in accordance with GAAP, such results. Mgvand Stora¢
operations are seasonal and proportionally moteedCompanys revenues and net earnings from its Moving anca§tooperations are generated in the first andnskegoarter
of each fiscal year (April through September). Bperating results for the periods presented ar@eossarily indicative of results for any futuegipd.

Total revenue

Earnings (loss) from operatio

Net earnings (loss

Earnings (loss) available to common sharehol

Weighted average common shaoutstanding: basic and dilut
Earnings (loss) per common sheBasic and dilute:

Total revenue

Earnings (loss) from operatio

Net earnings (loss

Earnings (loss) available to common sharehol

Weighted average common shaoutstanding: basic and dilut:
Earnings (loss) per common sheBasic and dilute:
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Quarter Ended

March 31, December 31 September 30 June 30,
2009 2008 2008 2008
(In thousands, except for share and per share

$ 41539! % 44258: $ 591,49 $ 542,79:
(32,13Y) (24,007 95,52: 71,66:
(35,289 (24,957 43,82« 29,82¢
(38,529 (28,199 40,58 26,58t
19,357,18 19,347,66 19,351,32 19,343,18.
$ 199 $ (1.4¢) $ 21C % 1.37

Quarter Ended

March 31, December 31 September 30 June 30,
2008 2007 2007 2007
(In thousands, except for share and per share

$ 433,090 $ 465,46( $ 596,34: $ 554,27¢
(5,685 8,32:¢ 109,08( 92,00¢
(14,049 (10,399 50,47« 41,75:
(17,289 (13,63%) 47,23: 38,51
19,544,70 19,746,23 19,733,75 19,937,15
$ (0.85) $ 0.69 $ 23¢ % 1.9¢




Item 7A . Quantitative and Qualitative Disclosures a bout Maat Risk

We are exposed to financial market risks, includainges in interest rates and currency exchartgs.r@io mitigate these risks, we may utilize dehea financia
instruments, among other strategies. We do notlegeative financial instruments for speculativegnses.

Interest Rate Risk
The exposure to market risk for changes in intenasss relates primarily to our variable rate ddiligations. We have used interest rate swap awggets and forward swaps

reduce our exposure to changes in interest ratesCbmpany enters into these arrangements withteqarties that are significant financial instituts with whom we genera
have other financial arrangements. We are expaseretlit risk should these counterparties not be tbperform on their obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate

(In thousands

$ 74,667 (a), (b) (6,460) 5/10/200! 4/10/201; 5.0€% 1 Month LIBOF
82,81¢ (a), (b) (7,946) 10/10/2001 10/10/201; 5.51% 1 Month LIBOF
27,48¢ (a) (3,159 7/10/200! 7/10/201: 5.67% 1 Month LIBOF
274,16 (a) (52,71) 8/18/200! 8/10/201 5.4%% 1 Month LIBOF
19,12¢ (a) (1,979 2/12/200 2/10/201 5.24% 1 Month LIBOF
12,997 (a) (1,349 3/10/200 3/10/201 4.9% 1 Month LIBOF
13,000 (a) (1,23) 3/10/200 3/10/201 4.9% 1 Month LIBOF
17,00C (a), (b) (965) 8/15/200t 6/15/201! 3.62% 1 Month LIBOF
17,33¢ (a) (1,157) 8/29/200 7/10/201! 4.00% 1 Month LIBOF
26,98: (a) (2,10¢) 9/30/200: 9/10/201! 4.16% 1 Month LIBOF
15,00C (a), (b) (58) 3/30/200 4/15/201( 2.65% 1 Month LIBOF

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

As of March 31, 2009, the Company had approxim&#@1.8 million of variable rate debt obligatiori§ London Inter-Bank Offer Rate (“LIBOR™vere to increase 100 ba
points, the increase in interest expense on thahlarrate debt would decrease future earningscast flows by approximately $2.0 million annualéftér consideration of tl
effect of the above derivative contracts).

Additionally, our insurance subsidiarieixed income investment portfolios expose the Comyptp interest rate risk. This interest rate riskhie price sensitivity of a fix
income security to changes in interest rates. Asqfaour insurance companieasset and liability management, actuaries estithateash flow patterns of our existing liabili
to determine their duration. These outcomes arepeoed to the characteristics of the assets thatwarently supporting these liabilities assistingmagement in determining
asset allocation strategy for future investmeras thanagement believes will mitigate the overdiafof interest rates.

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in for@gmency exchange rates relates primarily to ouradan business. Approximately 5.6%, 5.4% and 4o04%ur revenue i
fiscal 2009, 2008 and 2007, respectively were gardrin Canada. The result of a 10.0% change irvahee of the U.S. dollar relative to the Canadimtiar would not b
material to net income. We typically do not hedgg foreign currency risk since the exposure isauotsidered material.
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Item 8. Financial Statements and Supplementary Data

The Report of Independent Registered Public Acdagriirm and Consolidated Financial Statements MERCO and its consolidated subsidiaries includimg notes to sur
statements and the related schedules are setiottie “F’ pages here to and are incorporated herei

Item 9. Changes in and Disagreements with Accountants orcégnting and Financial Disclosure

Not applicable.

Item 9A . Controls and Procedures

Attached as exhibits to this Form 10-K are cerifions of the registrants’ Chief Executive Offi¢¢@€EO”) and Chief Accounting Officer (“CAO")which are required
accordance with Rule 1364 of the Exchange Act. This "Controls and Procedusection includes information concerning thetiems and procedures evaluation referred -
the certifications and it should be read in confiorcwith the certifications for a more completedenstanding of the topics presented in EvaluatioDisclosure Controls at
Procedures.

Following this discussion is the report of BDO Seah, LLP, our independent registered public acdognfirm, regarding its audit of AMERCG®’internal control ovt
financial reporting as set forth below in this smet This section should be read in conjunctiorhvitie certifications and the BDO Seidman, LLP réfor a more comple
understanding of the topics presented.

Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participatiorthef CEO and CAO, conducted an evaluation of thiect¥eness of the design and operation of the Gomp
"disclosure controls and procedures” (as such terdefined in the Exchange Act Rules 13a-15(e) Hdt15(e)) (“Disclosure Controlsgs of the end of the period coverec
this Form 10K. Our Disclosure Controls are designed to reaslyredsure that information required to be discloisedur reports filed under the Exchange Act, saslthis Forr
10K, is recorded, processed, summarized and rep@viihéh the time periods specified in the SEC's sudad forms. Our Disclosure Controls are also a@esigo reasonak
assure that such information is accumulated andnoamicated to our management, including the CEO @A®, as appropriate to allow timely decisions relgay require:
disclosure. Based upon the controls evaluation,GE® and CAO have concluded that as of the endefperiod covered by this Form KQ-our Disclosure Controls we
effective related to the above stated design p@gos

Inherent Limitations on Effectiveness of Controls

The Company's management, including the CEO and,@&€s not expect that our Disclosure Controlsusrimternal control over financial reporting wiltgvent or detect ¢
error and all fraud. A control system, no mattewheell designed and operated, can provide onlyaealsle, not absolute, assurance that the contstésys objectives will
met. The design of a control system must refleetféitt that there are resource constraints, antighefits of controls must be considered relativeheir costs. Further, beca
of the inherent limitations in all control systems, evaluation of controls can provide absoluteiasse that misstatements due to error or fraudnetl occur or that all contr
issues and instances of fraud, if any, within tleenpany have been detected. These inherent limigfitrclude the realities that judgments in decisitaking can be faulty a
that breakdowns can occur because of simple ernmisiake. Controls can also be circumvented byirt&idual acts of some persons, by collusionved br more people, or |
management override of the controls. The desigangf system of controls is based in part on cerasumptions about the likelihood of future eveats] there can be
assurance that any design will succeed in achietérngtated goals under all potential future cdodg. Projections of any evaluation of controleefiveness to future periods
subject to risks. Over time, controls may beconael@guate because of changes in conditions or detgoin in the degree of compliance with policiepmcedures.

Changes in Internal Control over Financial Reporting

There have not been any changes in the Compartgsal control over financial reporting (as sucimtés defined in Rules 13a-15(f) and 158¢f) under the Exchange A
during the most recent fiscal quarter that haveeniedty affected, or are reasonably likely to mathy affect, the Company’s internal control overdncial reporting.

40




Management Report on Internal Control Over Financid Reporting

Our management is responsible for establishingnamidtaining adequate internal control over finah@porting (as defined in Exchange Act Rules 18#)land 15d15(f)) tc
provide reasonable assurance regarding the réfjaboil our financial reporting and the preparatiohfinancial statements for external purposes inoedance with GAAF
Internal control over financial reporting includg®se policies and procedures that (i) pertairhéorhaintenance of records that in reasonable detaurately and fairly refle
the transactions and dispositions of the assethefCompany; (ii) provide reasonable assurancetthasactions are recorded as necessary to pempiamtion of financii
statements in accordance with GAAP, and that réseipd expenditures of the Company are being malyeim accordance with authorizations of managenaent directors «
the Company; and (iii) provide reasonable assuraegarding prevention or timely detection of unauthed acquisition, use or disposition of the Compa assets that cot
have a material effect on the financial statements.

Management assessed our internal control overdiabreporting as of March 31, 2009, the end of fiszal year. Management based its assessmeniterizestablished
Internal Controlintegrated Framework issued by the Committee ohSpong Organizations of the Treadway Commissioandyement's assessment included evaluation o
elements as the design and operating effectiveofeksy financial reporting controls, process docatagon, accounting policies, and our overall cohtnvironment. Thi
assessment is supported by testing and monitogrfggned both by our Internal Audit organizatiordaur Finance organization.

Based on our assessment, management has conchatedur internal control over financial reportingasveffective as of the end of the fiscal year 208@. reviewe
the results of management's assessment with thit @achmittee of our Board.

Our independent registered public accounting fIBDO Seidman, LLP, has audited the Company's intexotrol over financial reporting and has issuleelirt report, whic
is included below.

Item 9B . Other Information

Not applicable.
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Report of Independent Registered Public Accountindrirm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited AMERCO and consolidated subsidiafibe “Company”) internal control over financigporting as of March 31, 2009, based on critestaldished ifnternal
Control — Integrated Frameworkssued by the Committee of Sponsoring Organizatiohthe Treadway Commission (the COSO criteriahe TCompanys management
responsible for maintaining effective internal gohbver financial reporting and for its assessnudrthe effectiveness of internal control over fio&l reporting, included in tl
accompanying Item 9Aylanagement’s Report on Internal Control over Finah&eporting.Our responsibility is to express an opinion on @@mmpanys internal control ovi
financial reporting based on our audit.

We conducted our audit in accordance with the stedslof the Public Company Accounting Oversight lBd@nited States). Those standards require thapleu® and perfori
the audit to obtain reasonable assurance abouteheffective internal control over financial refiog was maintained in all material respects. Quditincluded obtaining ¢
understanding of internal control over financighogiing, assessing the risk that a material weakegsts, and testing and evaluating the designopedating effectiveness
internal control based on the assessed risk. Qdit also included performing such other proced@esve considered necessary in the circumstanceheidéve that our auc
provides a reasonable basis for our opinion.

A companys internal control over financial reporting is a@ess designed to provide reasonable assuranceliregéhe reliability of financial reporting andelpreparation «
financial statements for external purposes in ataoce with generally accepted accounting principfesompanys internal control over financial reporting incledghos:
policies and procedures that (1) pertain to thenteaance of records that, in reasonable detaiyrately and fairly reflect the transactions andpdstions of the assets of
company; (2) provide reasonable assurance thasdctions are recorded as necessary to permit pteparof financial statements in accordance witihegelly accepte
accounting principles, and that receipts and exjperas of the company are being made only in acwed with authorizations of management and direaibthe company; ai
(3) provide reasonable assurance regarding prexentitimely detection of unauthorized acquisitiose, or disposition of the compasydssets that could have a material e
on the financial statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or d¢tmisstatements. Also, projections of any evatmtf effectiveness to futu
periods are subject to the risk that controls magome inadequate because of changes in conditortbat the degree of compliance with the polidegprocedures mi
deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal control over fical reporting as of March 31, 2009, based orQB&SO criteria

We also have audited, in accordance with the stasdzf the Public Company Accounting Oversight Bo@inited States), the consolidated balance slué¢te Company as

March 31, 2009 and 2008, and the related conselidstatements of operations, changes in stocklgldeuity, other comprehensive income (loss), and &as¥s for each ¢
the three years in the period ended March 31, 20@9our report dated June 2, 2009 expressed aralifiegh opinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 2, 2009
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PART IlI
Item 10 . Directors, Executive Officers and Corporate Goverreze

The information required to be disclosed under ttém 10 is incorporated herein by reference to AMO’s definitive proxy statement, which will be filedtw the SE(
within 120 days after the close of the 2009 figesr.

The Company has adopted a code of ethics thatespfoi all directors, officers and employees of @@npany, including the Compasyprincipal executive officer a
principal accounting officer. A copy of our Codekthics is posted on AMERC®Wweb site at amerco.com/governance.aspx. Wedrtesatisfy the disclosure requirement
Form 8-K regarding any amendment to, or waiver framrovision of this code of ethics by postinghsirdormation on the Comparg/website, at the web address and loc.
specified above, unless otherwise required toefifeorm 8-K by Nasdag rules and regulations.

Iltem 11 . Executive Compensation

The information required to be disclosed under ttém 11 is incorporated herein by reference to AO’s definitive proxy statement, which will be filedtw the SE(
within 120 days after the close of the 2009 figesr.

Item 12 . Security Ownership of Certain Beneficial Owners aMbBnagement and Related Stockholder Matters

The information required to be disclosed under ttém 12 is incorporated herein by reference to AME’s definitive proxy statement, which will be filedtv the SE(
within 120 days after the close of the 2009 figezdr.

Item 13 . Certain Relationships and Related Transactions, abatector Independence

The information required to be disclosed under ttém 13 is incorporated herein by reference to AO’s definitive proxy statement, which will be filedtw the SE(
within 120 days after the close of the 2009 figezr.

Item 14. Principal Accounting Fees and Services

The information required to be disclosed under ttem 14 is incorporated herein by reference to AT®’s definitive proxy statement, which will be filedtv the SE(
within 120 days after the close of the 2009 figezdr.
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Item 15.

PART IV

Exhibits, Financial Statement Schedules

(a) The following documents are filed as part @$ fReport:

Page No
1. Financial Statements:
Report of Independent Registered Public Accounfimm F-1
Independent Auditors' Repc F-2
Consolidated Balance She- March 31, 2009 and 20( F-3
Consolidated Statements of Operati- Years Ended March 31, 2009, 2008, and z F-4
Consolidated Statements of Changes in StockholBersty - Years Ended March 31, 2009, 2008, and 2 F-5
Consolidated Statement of Comprehensive Incomes{l- Years Ended March 31, 2009, 2008 and 2 F-6
Consolidated Statement of Cash Flc- Years Ended March 31, 2009, 2008 and 2 F-7
Notes to Consolidated Financial Stateme F-8- F-56
2. Financial Statement Schedules required to be filely Iltem 8 and Paragraph (d) of this Item 15:
Condensed Financial Information of AMERC(- Schedule F-57 - F-60
Valuation and Qualifying Accoun- Schedule | F-61
Supplemental Information (For Prope-Casualty Insurance Underwrite- Schedule \ F-62

All other schedules are omitted as the requiredrinftion is not applicable or the information iegented in the financial statements or relatedsrtbireto.

(b) Exhibits:

Exhibit Number Description

2.1

2.2

2.3

3.1

3.2

4.1

4.2

10.1*

10.1A*

Page or Method of Filing

Joint Plan of Reorganization of AMERCO and AMERC@aREstat
Company

Disclosure Statement Concerning the Debtordint Plan ¢
Reorganizatiot

Amended Joint Plan of Reorganization of AMERCO AMERCO Rea
Estate Compan

Restated Atrticles of Incorporation of AMERCO

Restated By-Laws of AMERCO

Indenture dated as of March 15, 2004, among SAQiHgICorporatio
and SAC Holding Il Corporation and Law DebentureisirCompany ¢
New York

Termination of Rights Agreement, dated as of Md&cR008

AMERCO Employee Savings, Profit Sharing and Empéoy8tocl
Ownership Plai

First Amendment to the AMERCO Employee Savings,fiPi®harinc
and Employee Stock Ownership P

44

Incorporated by reference to AMERCO’s Current Repom Form 8K filed
October 20, 2003, file no-11255

Incorporated by reference to AMERCO’s Current Repom Form 8K filed
October 20, 2003, file no-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended December 31, 2003, file r-11255

Incorporated by reference to AMERCO's RegistratBiatement on form 8-filed
March 30, 2004, file no.-11255

Incorporated by reference to AMERCO's Current Rémor Form 8K filed on
December 5, 2007, file no-11255

Incorporated by reference to AMERCO's Current Rémor Form 8K filed on
March 26, 2004, file no. 1-11255

Incorporated by reference to AMERCO'’s Current Remor Form 8K, filed on
March 11, 2008, file no.-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1993, file nc-11255

Filed herewith




Exhibit Number

Description

10.2

10.3
10.4
10.5
10.6
10.7
10.8
10.9
10.10
10.11
10.12
10.13
10.14
10.15
10.16

10.17

SAC Participation and Subordination Agreement, diate of March 15,
2004 among SAC Holding Corporation, SAC Holdingbrporation,
AMERCO, U-Haul International, Inc., and Law Debawetd rust
Company of New Yorl

U-Haul Dealership Contract

Share Repurchase and Registration Rights AgreewitmPaul F. Shoe
ESOP Loan Credit Agreement
ESOP Loan Agreement

Trust Agreement for the AMERCO Employee SavinggfiPiSharing
and Employee Stock Ownership P
Amended Indemnification Agreement

Indemnification Trust Agreement

Management Agreement between Four SAC Sadfage Corporatic
and subsidiaries of AMERC

Management Agreement between Five SAC Seéifrage Corporatic
and subsidiaries of AMERC
Management Agreement
Corporation and -Haul
Management Agreement between Nineteen SAC Selfage Limite
Partnership and -Haul

Management Agreement between Twenty SAC Salfage Corporatic
and L-Haul

Management Agreement between Twenty-One SAC Stelfag:
Corporation and -Haul
Management Agreement
Corporation and -Haul
Management Agreement between Twenty-Three SAC Selag:
Corporation and -Haul

between Eighteen SAC Selfag

between Twenty-Two SAC Seaifag

45

Page or Method of Filing

Incorporated by reference to AMERCO'’s Current RéparForm 8-K filed on
March 26, 2004, file no. 1-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
end March 31, 1993, file no-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1993, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1990, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1990, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1990, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1990, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1990, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1997, file nc-11255

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 1999, file nc-11255

Incorporated by reference to AMERCOQO'’s Quarterly &¢mn
quarter ended September 30, 2002, file 1111255
Incorporated by reference to AMERCOQO'’s Quarterly &¢mn
quarter ended September 30, 2002, file 1111255
Incorporated by reference to AMERCOQO'’s Quarterly &¢mn
quarter ended September 30, 2002, file 1-11255
Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2002, file 1-11255
Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2002, file 1-11255
Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2002, file 1111255

Form 10Q for the
Form 10Q for the
Form 10Q for the
Form 10Q for the
Form 10Q for the

Form 10Q for the




Exhibit Number

Description

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

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

Management Agreement between Twenty-Five SAC Stlfag
Limited Partnership and-Haul

Management Agreement between Twenty-Six SAC Stifage Limite
Partnership and -Haul

Management Agreement between Twenty-Seven SAC Seifg
Limited Partnership and-Haul

Amended and Restated Promissory Note between SAMirg
Corporation and Waul International, Inc. (in an aggregate princ
amount up to $47,500,00

Amended and Restated Promissory Note between SA@irtg
Corporation and WHaul International, Inc. (in an aggregate princ
amount up to $76,000,00

Property Management Agreement

Property Management Agreements among Three-A throligreeb
SAC Self-Storage Limited Partnership and the suases of UHaul
International, Inc

U-Haul Dealership Contract betweenHaul Leasing & Sales Co., a
U-Haul Moving Partners, Inc

Property Management Agreement between Mercury @atnLP
Mercury 99, LLC and -Haul SeltStorage Management (WPC), i
Property Management Agreement between Three-SAG-Sietag
Corporation and -Haul Co. (Canada), Lt

Property Management Agreement among subsidiaries Udflaul
International and Galaxy Storage Two, L

Merrill Lynch Commitment Letter (re first mortgadman)

Morgan Stanley Commitment Letter
Merrill Lynch Commitment Letter (re loan to AmerdReal Estat

Company)

46

Page or Method of Filing

Incorporated by reference to AMERCO'’s Quarterly &&pn Form 10-Q for the
quarter ended September 30, 2002, file 1111255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended September 30, 2002, file 1111255

Incorporated by reference to AMERCO's Quarterly &empn Form 109 for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO's Quarterly &empn Form 109 for the
quarter ended September 30, 2002, file 1-11255

Incorporated by reference to AMERCO'’s Fornd Registration Statement filed
March 30, 2004, no. 333-114042

Incorporated by reference to AMERCO’s Fornd Registration Statement filed
March 30, 2004, no. 333-114042

Incorporated by reference to AMERCO'’s Annual Report~orm 10K for the yea
ended March 31, 2004, file nc-11255

Incorporated by reference to AMERCO's Quarterly &empn Form 109 for the
quarter ended June 30, 2004, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &empn Form 109 for the
quarter ended June 30, 2004, file n-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended June 30, 2004, file n-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended June 30, 2004, file n-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended December 31, 2004, file r-11255

Incorporated by reference to AMERCQ's Current Remor Form 8K, filed on
May 13, 2005, file no.-11255

Incorporated by reference to AMERCQ's Current Remor Form 8K, filed on
May 13, 2005, file no.-11255

Incorporated by reference to AMERCQ's Current Remor Form 8K, filed on
May 13, 2005, file no.-11255




Exhibit Number

Description

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.41

10.42

10.43

10.44

10.45

Amended and Restated Credit Agreement, dated JU2@08, among
Amerco Real Estate Company, Amerco Real Estate @oynpf Texas,
Inc., Amerco Real Estate Company of Alabama IneHaul Co. of
Florida, Inc., U-Haul International, Inc. and Mdlrtiynch Commercial
Finance Corp

Security Agreement dated June 8, 2005, by Amercal Restat
Company, Amerco Real Estate Company of Texas, Wmerco Res
Estate Company of Alabama, Inc., U-Haul Co. of iar Inc., UHaul
International, Inc. and the Marketing Grantors ndrtteerein in favor ¢
Merrill Lynch Commercial Finance Cor

Guarantee, dated June 8, 2005, byH&lil International, Inc. in favor
Merrill Lynch Commercial Finance Cor

Promissory Note, dated June 8, 2005 by Amerco Estlte Compan
Amerco Real Estate Company of Texas, Inc., Amer@al REstat
Company of Alabama, Inc., U-Haul Co. of Floridac.lrand UHaul
International, Inc

Form of Mortgage, Security Agreement, Assignment Rénts an
Fixture Filing, dated June 8, 2005 in favor of MangStanley Mortgac
Capital Inc.

Form of Promissory Note, dated June 8, 2005, irorfaaf Morgar
Stanley Mortgage Capital In

Form of Mortgage, Security Agreement, Assignment Rénts an
Fixture Filing, dated June 8, 2005, in favor of MétLynch Mortgage
Lending, Inc.

Form of Promissory Note, dated June 8, 2005, inrfaf Merrill Lynch
Mortgage Lending, Inc

Property Management Agreement between Subsidiafies-Haul anc
Five SAC RW MS, LLC., dated August 17, 20!

Credit agreement, dated November 10, 2005, amoihtall-Leasing é
Sales Co., U-Haul Company of Arizona andHdul International, In
and Merrill Lynch Commercial Finance Corporatir

Property Management Agreement between Subsidiafid$-Haul anc
Five SAC 905, LLC., dated September 23, 2(

Property Management Agreements between SubsidiafiesHaul anc
subsidiaries of PM Partners, LP, dated June 25.:

Promissory note, dated December 1, 2005, by Prilite Storage
Realty, LP in favor of AMERCC
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Page or Method of Filing

Incorporated by reference to AMERCO'’s Current RéparForm 8-K, filed June
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Répor Form 8K, filed June
14, 2005, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Current Repor Form 8K, filed June¢
14, 2005, file no.-11255

Incorporated by reference to AMERCOQO'’s Current Repor Form 8K, filed June¢
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Repor Form 8K, filed June
14, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Current Répor Form 8K, filed June
14, 2005, file no. -11255

Incorporated by reference to AMERCOQO'’s Current Repor Form 8K, filed June¢
14, 2005, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Current Repor Form 8K, filed June¢
14, 2005, file no.-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended September 30, 2005, file 1-11255

Incorporated by reference to AMERCO'’s Current Répam Form 8K, filed
November 17, 2005, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &&mpn Form 109 for the
quarter ended December 31, 2005, file r-11255

Incorporated by reference to AMERCO’s Annual Répom Form 10K for the
year ended March 31, 2006, file n-11255

Incorporated by reference to AMERCO’s Annual Répom Form 10K for the
year ended March 31, 2006, file n-11255




Exhibit Number

Description

10.46

10.47

10.48

10.49

10.50

10.51

10.52

10.53

10.54

10.55

10.56

10.57

Promissory note dated December 1, 2005 by PMSistnvents, LP in
favor of L-Haul International, Inc

Property Management Agreements between SubsidiafiesHaul anc
subsidiaries of PM Preferred Properties, LP., datet 25, 200

Credit Agreement executed June 7, 2006, amonigaUl- Leasing ¢
Sales Co., U-Haul Co. of Arizona andHaul International, Inc. ar
BTMU Capital Corporation

Security and Collateral Agreement executed Jun20D6, by UHaul
International, Inc., U-Haul Leasing and Sales Cd-Haul Co. o
Arizona, BTMU Capital Corporation, and Orange Trdeckist 200€
Guarantee executed June 7, 2006, made biaUl-International, Inc. ar
AMERCO in favor of BTMU Capital Corp. and Orangeu€k Trus
2006.

First Amendment to Security Agreement (New TruckrifeLoar
Facility) executed June 7, 2006, amongHal Leasing and Sales C
U-Haul Co. of Arizona, and Waul International, Inc., in favor
Merrill Lynch Commercial Finance Cor

Credit Agreement dated June 6, 2006, amonigdu} Leasing and Sal
Co., L-Haul Co. of Arizona, and -Haul International, Inc., and HV
Security Agreement dated June 6, 2006, amongaul Leasing ar
Sales Co., U-Haul Co. of Arizona, andH&ul International, Inc. in fav
of HVB

Guarantee dated June 6, 2006, made bMaul International, Inc. |
favor of HVB

Stockholder Agreement dated June 30, 2006 betwelerate J. Shoe
James P. Shoen, Mark V. Shoen, Rosmarie T. Don@silyustee, ai
Southwest Fiduciary, Inc., as Trus

Amendment No. 1 to the Amended and Restated ChAgfitement an
Security Agreement, dated as of August 18, 2008h¢éoAmended ar
Restated Credit Agreement, dated as of June 8,,20865ng Amerc
Real Estate Company of Texas, Inc., Amerco Reat&EsCompany ¢
Alabama, Inc., U-Haul Co. of Florida, Inc., ldaul International, In:
and the Marketing Grantors named therein in favoMerrill Lynch
Commercial Financial Cor|

Stockholder Agreement dated March 9, 2007 betwebmakd J. Shoe
James P. Shoen, Mark V. Shoen, Rosmarie T. Don@silyustee, ai
Adagio Trust Company, as Trusl
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Page or Method of Filing

Incorporated by reference to AMERCO’s Annual Répor Form 10-K for the

year ended March 31, 2006, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 20086, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 20086, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file n-11255
Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2006, file n-11255

Répmr Form

Reépmr Form

Reépmr Form

Répmm Form

Répmm Form

Reépmr Form

Reépmr Form

Répmr Form

Incorporated by reference to Exhibit 99.2, filedtwihe Schedule

July 13, 2006, file number 5-39669

10K for the

10K for the

10K for the

10K for the

10K for the

10K for the

10K for the

10K for the

1B\ filed or

Incorporated by reference to AMERCO'’s Current ReparForm 8K filed Augus

23, 2006, file no. 1-11255

Incorporated by reference to Exhibit 99.2, filediwihe Schedule 1B filed or

March 9, 2007, file number 5-39669




Exhibit Number

10.58

10.59

10.60

10.61

10.62

10.63

10.64

10.65

10.66

10.67

10.68

Description

Amended and Restated Credit Agreement, dated Bisuath 12, 2007, t

& Sales Co., U-Haul Company of Arizona andHawul International, Inc

and Merrill Lynch Commercial Finance Corporatir

Amended and Restated Security Agreement, datefl March 12, 2007
to the Security Agreement, dated June 28, 2005ngnbHaul Leasin
& Sales Co., U-Haul Company of Arizona andHaul International, In
in favor of Merrill Lynch Commercial Finance Corjadion.

200741 BOX TRUCK BASE INDENTURE, dated as of June 1, 2|
among U-HAUL S FLEET, LLC, 2007 TM-1, LLC, 2007 DG-LLC,
and 2007 E-1, LLC and U.S. BANK NATIONAL ASSOCIATION
SCHEDULE | TO 2007t BOX TRUCK BASE INDENTURE, dated

of June 1, 2007

Page or Method of Filing

Incorporated by reference to AMERCO’s Annual Reépor Form 10-K for the
the Credit Agreement, dated as of June 28, 2006ngr)-Haul Leasing year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2007, file n-11255

SERIES 2007-1 SUPPLEMENT, dated as of June 1, 286%ng U- Incorporated by reference to AMERCO’s Annual

HAUL S FLEET, LLC, 2007 TM-1, LLC, 2007 DQ; LLC, and 200

year ended March 31, 2007, file no. 1-11255

EL-1, LLC, and U.S. BANK NATIONAL ASSOCIATION, totte 2007-

1 Box Truck Base Indentur

CARGO VAN/PICK-UP TRUCK BASE INDENTURE, dated as of Ji
1, 2007, among U-HAUL S FLEET, LLC, 2007 BE-LLC, and 200
BP-1, LLC, and U.S. BANK NATIONAL ASSOCIATION

TO CARGO VAN/PICKUP TRUCK BASE

SCHEDULE |
INDENTURE, dated as of June 1, 20i

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual
year ended March 31, 2007, file n-11255

SERIES 2007-1 SUPPLEMENT, dated as of June 1, 286%ng U- Incorporated by reference to AMERCO’s Annual

HAUL S FLEET, LLC, 2007 BE-1, LLC, and 2007 BE-LLC, and U.£
BANK NATIONAL ASSOCIATION, to the Cargo Van/Picklp Truck

Base Indenture

Amended and restated Property Management Agreeameohg SixA
SAC Self-Storage Corporation and subsidiaries dfidud Internationa

Inc.

Amended and restated Property Management Agreearenhg SixB
SAC Self-Storage Corporation and subsidiaries dfidud Internationa

Inc.

Amended and restated Property Management Agreeamnhg Six€
SAC Self-Storage Corporation and subsidiaries dfidid Internationa

Inc.

year ended March 31, 2007, file no. 1-11255

Répmm Form

Reépmr Form

Reépmr Form

Reépmr Form

Répmm Form

Reépmr Form

Reépmr Form

10K for the

10K for the

10K for the

10K for the

10K for the

10K for the

10K for the

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &emn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO's Quarterly &empn Form 109 for the
quarter ended September 30, 2007, file no. 1-11255




Exhibit Number

Description

10.69

10.70

10.71

10.72

10.73

10.74

10.75

10.76

10.77

10.78

10.79

10.80

14

21

Page or Method of Filing

Amended and restated Property Management Agreeaneoihg Eight
SAC Self-Storage Corporation and subsidiaries ¢1dud International,
Inc.

Amended and restated Property Management Agreearaong Nini
SAC Self-Storage Corporation and subsidiaries dfidid Internationa
Inc.

Amended and restated Property Management Agreemmmong Te
SAC Self-Storage Corporation and subsidiaries dfidid Internationa
Inc.

Amended and restated Property Management Agreeamahg Eleve
SAC Self-Storage Corporation and Eleven SAC Sétfrage Odento
Inc. and subsidiaries of-Haul International, Inc

Amended and restated Property Management Agreeameohg Twelv
SAC Self-Storage Corporation and subsidiaries dfidud Internationa
Inc.

Amended and restated Property Management Agreeameoiig Thirtee
SAC Self-Storage Corporation and subsidiaries dfidid Internationa
Inc.

Amended and restated Property Management Agreenznbn(
Fourteen SAC Self-Storage Corporation and subsidiaof UHaul
International, Inc

Amended and restated Property Management Agreeameahg Fiftee
SAC Self-Storage Corporation and subsidiaries dfidud Internationa
Inc.

Amended and restated Property Management Agreeamohg Sixtee
SAC Self-Storage Corporation and subsidiaries dfidud Internationa
Inc.

Amended and restated Property Management Agreenznbn(
Seventeen SAC Self-Storage Corporation and subdiaof UHaul
International, Inc

Promissory Note. SAC Holding Corporation, a Nevattaporatiot
("Borrower"), pay to \-Haul International, Inc., a Nevada corporat
Omnibus Termination and Release (Aged Truck RewglviLoar
Facility), dated February 8, 2008 among U-Haul liega#: Sales Co., U-
Haul Co. of Arizona and Waul International, Inc. and Merrill Lyni
Commercial Finance Corporati

Code of Ethics

Subsidiaries of AMERC(

50

Incorporated by reference to AMERCO'’s Quarterly &&pn Form 10-Q for the

quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &¢mn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &¢mn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO'’s Quarterly &¢mn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCOQO'’s Quarterly &¢mn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Quarterly &émn
quarter ended September 30, 2007, file 1-11255

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Form 10Q for the

Incorporated by reference to AMERCO’s Current Répam Form 8K filed

February 13, 2008, file no. 1-11255

Incorporated by reference to AMERCO'’s Current Remor Form 8K, filed on

May 5, 2004, file no.-11255
Filed herewitr




Exhibit Number Description Page or Method of Filing

231 Consent of BDO Seidman, LL Filed herewitr

23.2 Consent of Semple, Marchal and Cooper, | Filed herewitr

24 Power of Attorney Refer to signature pa¢

31.1 Rule 13a-14(a)/15d4(a) Certificate of Edward J. Shoen, Presiden Filed herewith
Chairman of the Board of AMERC

31.2 Rule 13a-14(a)/15d4(a) Certificate of Jason A. Berg, Chief Accoug Filed herewith
Officer of AMERCO

32.1 Certificate of Edward J. Shoen, President and @ieairof the Board « Furnished herewith
AMERCO pursuant to Section 906 of the Sarb-Oxley Act of 200z

32.2 Certificate of Jason A. Berg, Chief Accounting ©&i of AMERCC Furnished herewith

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

* Indicates compensatory plan arrangement.
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Report of Independent Registered Public Accountindrirm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidated balaheets of AMERCO and consolidated subsidiaties {Company”)as of March 31, 2009 and 2008 and the re
consolidated statements of operations, change®aklsolders’equity, other comprehensive income (loss), and fasis for each of the three years in the periodeshMarcl
31, 2009. In connection with our audits of the fioal statements, we have also audited the finhsté@ement schedules listed in the accompanyidgxn These financi
statements and schedules are the responsibilityeo€ompanys management. Our responsibility is to expresspnion on these financial statements and scheddsed o
our audits. We did not audit the financial statataeof SAC Holding Il Corporation, which statemerngflect total revenues of $28.1 million for thesvee month period end
October 31, 2007 and $46.6 million for the yeareshWarch 31, 2007. Those statements were audjtedher auditors whose reports have been furnished, and our opinio
insofar as it relates to the amounts included fimhsconsolidated entity, is based solely on thentspof other auditors.

We conducted our audits in accordance with thedstats of the Public Company Accounting Oversighamlo(United States). Those standards requirevtbgilan and perfor
the audit to obtain reasonable assurance abouheshttie financial statements are free of materiabtatement. An audit includes examining, on aliasis, evidence support
the amounts and disclosures in the financial statés) assessing the accounting principles usedigniicant estimates made by management, as wedlvaluating the over:
presentation of the financial statements and sdeedWe believe that our audits and the reportstioér auditors provide a reasonable basis foopimion.

In our opinion, based on our audits and the repafristher auditors, the consolidated financiatesteents referred to above present fairly, in alterial respects, the financ
position of the Company at March 31, 2009 and 2@0f] the results of its operations and its casisléor each of the three years in the period erdacch 31, 2009 in
conformity with accounting principles generally apted in the United States of America.

Also, in our opinion, the financial statement salled, when considered in relation to the basic clissted financial statements taken as a wholesguefairly, in all materi:
respects, the information set forth therein.

As discussed in the notes to the consolidated fim&rstatements, the Company: (1) effective April2D07, adopted the recognition and measuremenisiwas of FASE
Interpretation No. 48Accounting for Uncertainty in Income Taxes — arliptetation of FASB Statement No. 10@) effective March 31, 2007, began to recoguizefunde:
status of its defined benefit plan in its consatdbalance sheets and changed the measuremefibrddégined benefit plan assets and liabilitiezdincide with its year end
conform to Statement of Financial Accounting StadddNo. 158 Employers’ Accounting for Defined Benefit Pensiod &ther Postretirement Plansan amendment of FA!
Statements No. 87, 88, 106 and 132(R)nd (3) effective March 31, 2007, changed theéthad for quantifying errors based on SEC Staff deting Bulletin No. 10t
Considering the Effects of Prior Year Misstatemeviten Quantifying Misstatements in Current YeamRial Statements

As discussed in note 2 to the consolidated findrstetements, the Company deconsolidated SAC HgltirCorporation in November 2007, which was acdednfor as
distribution to the sole shareholder of SAC Holdih@orporation.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Boéonited States), the Compansyinternal control over financ
reporting as of March 31, 2009, based on critestaldished innternal Control — Integrated Framewoi&sued by the Committee of Sponsoring Organizatairtbe Treadwa
Commission (COSO) and our report dated June 2, 28pBessed an unqualified opinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 2, 2009




Independent Auditors’ Report

Board of Directors and Stockholder
SAC Holding Il Corporation
(A Wholly-Owned Subsidiary of Blackwater Investmgninc.)

We have audited the accompanying consolidated balaheets of SAC Holding Il Corporation (A Whowned Subsidiary of Blackwater Investments, Ins.pOctober 3:
2007 and March 31, 2007 and the related consotidstiEtements of operations, stockholdetéficit, and cash flows for the seven months dr@etober 31, 2007 and the y
ended March 31, 2007. These financial statemeetsha&r responsibility of the Compasymanagement. Our responsibility is to expresspimian on these financial stateme
based on our audits.

We conducted our audits in accordance with audgtagdards generally accepted in the United Stft@snerica. Those standards require that we plahpmrform the audit
obtain reasonable assurance about whether thecfalatatements are free of material misstatemfemtaudit includes consideration of internal conweeér financial reporting i
a basis for designing audit procedures that areoppiate in the circumstances, but not for the paegpof expressing an opinion on the effectivenésheoCompanys interna
control over financial reporting. Accordingly, wepgess no such opinion. An audit also includes érang, on a test basis, evidence supporting thetentsoand disclosures
the financial statements, assessing the accouptingiples used and significant estimates made agagement, as well as evaluating the overall fiistatement presentatic
We believe that our audits provide a reasonables hasour opinion.

In our opinion, the consolidated financial statetaaeferred to above present fairly, in all materéspects, the financial position of SAC HoldirgCorporation (A Wholly-

Owned Subsidiary of Blackwater Investments, Ins.p&October 31, 2007 and March 31, 2007 and thelteeof its operations, stockholdedeficit and its cash flows for t
seven months ended October 31, 2007 and the ydadeéviarch 31, 2007 in conformity with accountingnpiples generally accepted in the United StateArérica.

/sl Semple, Marchal & Cooper, LLP

Phoenix, Arizona
May 29, 2008
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

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

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

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

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expetr
AMERCO's notes, loans and leases pay
Policy benefits and losses, claims and loss exepagable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incomt
Deferred income taxes
Total liabilities
Commitments and contingencies (notes 10, 17, 1&nti920)
Stockholders' equity
Series preferred stock, with or without par vak@,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 Nsdrc2009 and 200
Series B preferred stock, with no par value, 100 §ifares authorized; no
issued and outstanding as of March 31, 2009 ané
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,00Ddares authorize
none issued as of March 31, 2009 and Z
Common stock of $0.25 par value, 150,000,000 sheut®rized; 41,985,7C
issued as of March 31, 2009 and 2!
Additional paic-in capital
Accumulated other comprehensive I
Retained earninc
Cost of common shares in treasury, net (22,377g9t1222,354,386 shares as
March 31, 2009 and 200
Unearned employee stock ownership plan shares
Total stockholders' equity

Total liabilities and stockholders' equity

The accompanying notes are an integral part okthessolidated financial statements.
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March 31,
2009 2008
(In thousands
240,587 $ 206,62:
213,85! 202,76!
2,931 2,08¢
70,74¢ 65,34¢
54,20 56,15¢
519,63: 633,78:¢
227,02: 185,59:
44,99 35,57¢
133,64« 129,48¢
303,53¢ 303,88t
1,811,14! 1,821,31.
212,74 208,16¢
920,29: 859,88
333,31« 309,96(
214,98t 205,57
1,666,15! 1,734,42!
3,347,49: 3,318,00:
(1,333,567 (1,306,82)
2,013,92i 2,011,171
3,825,07. $ 3,832,48
329,227 % 292,52¢
1,546,49 1,504,67
779,30¢ 789,37:
303,33: 339,19¢
11,96: 10,467
24,61: 11,78:
112,51: 126,03:
3,107,44. 3,074,05!
10,49° 10,49%
420,58t 419,37(
(98,000 (55,279
915,86 915,41!
(525,65)) (524,67
(5,665) (6,895)
717,62¢ 758,43:
3,825,07. $ 3,832,48




Revenues
Selfmoving equipment renta
Self-storage revenue
Self-moving and se-storage products and service s
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 expenst
Cost of sale:
Benefits and losse
Amortization of deferred policy acquisition co
Lease expens
Depreciation, net of (gains) losses on disposals
Total costs and expenses
Earnings from operatior
Interest expens

Fees and amortization on early extinguishment bf de

Pretax earning
Income tax expense

Net earning:
Less: Preferred stock dividends

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

AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended March 31,

2009 2008 2007
(In thousands, except share and per share

$ 1,423,022 $ 1,451,29. $ 1,462,47
110,54¢ 122,24¢ 126,42:
199,39 217,79¢ 224,72
23,19: 22,82( 21,15¢
109,57: 111,99¢ 120,39¢
28,33: 28,38¢ 24,33t
58,02: 62,11( 59,69¢
40,18( 32,52: 30,09¢
1,992,26! 2,049,17. 2,069,29i
1,047,23: 1,079,48! 1,082,17:
171,30: 167,94¢ 162,89¢
114,38° 120,21( 117,64¢
108,25¢ 108,81° 116,95¢
12,39: 13,18: 17,13¢
152,42: 133,93: 147,65¢
265,21 221,88 189,58¢
1,871,21. 1,845,45; 1,834,07!
121,04¢ 203,72: 235,22¢
(98,470 (101,420 (82,43¢)
- - (6,969)
22,57¢ 102,30: 145,82:
(9,16¢) (34,519 (55,270
13,41( 67,78« 90,55:
(12,967) (12,967) (12,967)
$ 447 3 54,82 $ 77,59(
$ 0.0z $ 278 $ 3.7z
19,350,04 19,740,57 20,838,57

Weighted average common shares outstanding: Badidituted

Related party revenues for fiscal 2009, 2008 ari¥ 26et of eliminations, were $46.9 million, $428lion and $33.5 million, respectively.

Related party costs and expenses for fiscal 20088 2nd 2007, net of eliminations, were $37.1 omilli$31.8 million and $28.0 million, respectively.

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

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’' EQUITY
Less:
Unearned
Employee
Accumulated Stock
Series A Other Ownership Total
Common Stock, Common Stock, Additional Paid- Comprehensive Retained Less: Treasury Plan Stockholders
Description $0.25 Par Value $0.25 Par Value In Capital Income (Loss) Earnings Stock Shares Equity
(In thousands

Balance as of March 31, 200 $ 92¢ $ 9,56¢ $ 367,65 $ (28,90) $ 773,78 $ (418,09) $_ (9.339$ 695,60:
Adjustment to initially apply SAB 108, net of ti - - - - (1,92¢) - - (1,92¢)
Adjustment to initially apply FASB Statement No.8lHet of tax - - - (159 (14¢) - - (307)
Increase in market value of released ESOP sharkseterse of unearned ESOP sh: - - 3,268 - - - 1,20 4,46¢
Foreign currency translation, net of { - - - (1,919 - - - (1,919
Unrealized loss on investments, net of - - - (1,079) - - - (1,079
Fair market value of cash flow hedges, net of - - - (9,739 - - - (9,739
Net earning: - - - - 90,55 - - 90,55
Preferred stock dividends: Series A ($2.13 pereskarfiscal 2007 - - - - (12,969 - - (12,969
Exchange of share (929 92¢ - - - - - -
Treasury stocl - - - - - (49,10¢) - (49,106
Contribution from related part - - 4,49 - - - - 4,49
Net activity (929) 92¢ 7,751 (12,877 75,51¢ (49,106 1,20¢ 22,49:
Balance as of March 31, 200 $ - 0% 10497 $ 37541 $ 41,779 $ 849,300 $ (467,199 $ (8,139 $ 718,09¢
Adjustment to initially apply FIN 4: - - - - 6,82¢ - - 6,82¢€
Increase in market value of released ESOP sharkseterse of unearned ESOP sh: - - 2,37¢ - - - 1,23¢ 3,61¢
Foreign currency translation, net of 1 - - - 8,58t - - - 8,58t
Unrealized gain on investments, net of - - - 1,94¢ - - - 1,94¢
Fair market value of cash flow hedges, net of - - - (25,479 - - - (25,479
Adjustment to post retirement benefit obligat - - - 1,44¢ - - - 1,44¢
Net earning: - - - - 67,78¢ - - 67,78¢
Preferred stock dividends: Series A ($2.13 pereskarrfiscal 2008 - - - - (12,969 - - (12,967)
Treasury stocl - - - - - (57,479 - (57,479
Contribution from related part - - 46,07: - - - - 46,07:
SAC Holding Il Corporation distributio - - (4,497 - 4,46¢ - - (24
Net activity - - 43,95¢ (13,500 66,11t (57,47 1,23¢ 40,33:
Balance as of March 31, 200 $ - 3 10497 $ 419,37 $ (55,279 $ 91541 $ (524,67) $ (6,895 $ 758,43
Increase in market value of released ESOP sharksetense of unearned ESOP sh: - - 1,21¢ - - - 1,23(C 2,44¢
Foreign currency translation, net of 1 - - - (16,030 - - - (16,030
Unrealized loss on investments, net of - - - (8,919 - - - (8,919
Fair market value of cash flow hedges, net of - - - (17,839 - - - (17,839
Adjustment to post retirement benefit obligat - - - 56 - - - 56
Net earning: - - - - 13,41( - - 13,41(
Preferred stock dividends: Series A ($2.13 pereskarfiscal 2009 - - - - (12,969 - - (12,969
Treasury stocl - - - - - (976) - (97€)
Net activity - - 1,21€ (42,727) 447 (976€) 1,23( (40,807
Balance as of March 31, 200 $ - 3 10,497 $ 420,58t $ (98,000 $ 915,86: $ (525,65) $ (5,665) $ 717,62¢

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

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

Years Ended March 31,
2009 2008 2007
(In thousands

Comprehensive income (los:

Net earnings $ 13,41 $ 67,78 $ 90,55:

Other comprehensive income (loss), net of
Foreign currency translatic (16,030) 8,58t (2,919
Unrealized gain (loss) on investme (8,919 1,94¢ (1,072
Change in fair value of cash flow hed¢ (17,837 (25,477) (9,739
Postretirement benefit obligation gain (loss) 6 1,444 (153)
Total comprehensive income (loss) $ (29,31) $ 54,28: $ 77,67¢

The accompanying notes are an integral part okthessolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended March 31,

Cash flows from operating activitie
Net earning: $
Adjustments to reconcile net earnings to cashigealvby operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receis:
Change in allowance for losses on mortgage r
Change in allowance for inventory reser
Net (gain) loss on sale of real and personal ptgj
Net loss on sale of investmel
Write-off of unamortized debt issuance cc
Deferred income taxe
Net change in other operating assets and liadsli
Reinsurance recoverables and trade receiv:
Inventories
Prepaid expenst
Capitalization of deferred policy acquisition e
Other asset
Related party asse
Accounts payable and accrued expel
Policy benefits and losses, claims and loss exgsepayablt
Other policyholders' funds and liabiliti
Deferred incom:
Related party liabilities

Net cash provided by operating activities

Cash flow from investment activitie

Purchase of
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie
Preferred stoc
Real estat
Mortgage loan

Proceeds from sales «
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie
Cash received in excess of purchase of companyirack
Preferred stoc
Real estat
Mortgage loan
Payments from notes and mortgage receivables

Net cash used by investing activities

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

Net cash provided (used) by financing activities

Effects of exchange rate on c

Increase (decrease) in cash and cash equiv:
Cash and cash equivalents at the beginning obgeri

Cash and cash equivalents at the end of period $

2009 2008 2007
(In thousands

13,41  $ 67,78 $ 90,55¢
248,56¢ 227,79¢ 186,10¢
12,39« 13,18: 17,13¢
a7) 76 49
(309) (39 (40

792 2,74¢€ 2,67¢
16,64« (5,916 3,48:
64 292 622

- - 6,96¢

7,941 5,56% 12,58¢
(11,069 (16,529 48,38¢
(6,192 (2,445 (4,767)
1,96( (4,33¢) (8,20%
(10,906 (7,479 (8,16¢)
(3,79 3,241 3,45(
4,577 33,03: 8,61¢
(1,821 7,31C 17,04«
(7,620 20,66¢ (40,169
1,49: (96) 2,70¢
13,03 (3,996 1,26¢€
(4,192 (11,567 10,40¢
274,96( 329,28’ 350,72:
(396,69() (570,21 (648,344
(320,92) (245,34% (249,39)
(143,66%) (83,657) (109,677
(@) (3D -
(2,000 (770 -
(6149) (3,09¢) -
(26,08¢) (14,057 (10,72%)
128,18t 166,38t 89,67:
298,98: 246,17! 276,69(
234,31° 131,79¢ 116,85¢
28 46 -

- - 1,23¢

- 5,62¢ 1,22¢

- 912 6,87(C

5,88¢ 8,14¢ 7,062
852 117 902
(221,726 (357,967 (517,619
180,33: 616,71( 410,18¢
(148,399 (295,38) (196,077
(414) (11,97¢) (3,05¢)
(77€) - -
1,23C 1,23¢ 1,20¢
(97€) (57,479 (49,106

- (32,779 -
(12,969 (12,969 (12,969
17,73¢ 18,077 16,69¢
(53,605) (65,51¢) (79,209
(17,837) 159,92¢ 87,68t
(1,437 96 (974)
33,96¢ 131,35( (80,187
206,62: 75,27 155,45¢
240,587 $ 206,62: $ 75,27.

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1: Basis of Presentation

AMERCO, a Nevada Corporation (“AMERCOQ") has a fisgear that ends on the $'iof March for each year that is referenced. Ourrasce company subsidiaries h
fiscal years that end on the %bf December for each year that is referenced. Taare been consolidated on that basis. Our insuremrmganiesfinancial reporting process
conform to calendar year reporting as requiredthiesnsurance departments. Management believesdhaolidating their calendar year into our fisgaér financial statemer
does not materially affect the financial positionresults of operations. The Company disclosesraaterial events occurring during the interveningique Consequently, ¢
references to our insurance subsidiaries’ year8,20007 and 2006 correspond to fiscal 2009, 20@82897 for AMERCO.

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

Note 2: Principles of Consolidation

The consolidated balance sheets as of March 319 266 2008 include the accounts of AMERCO and i®ly-owned subsidiaries. The March 31, 2009 statemefi
operations and cash flows include AMERCO and itelykowned subsidiaries. The March 31, 2008 statgmef operations and cash flows include AMERCO asdvholly-
owned subsidiaries for the entire year, and ref@&€ Holding Il and its subsidiaries (“SAC Holdinlj) for the seven months ended October 31, 2007. ThelMal, 200
statements of operations and cash flows includateunts of AMERCO and its wholly-owned subsidiarand SAC Holding 1.

In fiscal 2003 and fiscal 2002, SAC Holding Corpgama and its subsidiaries (“SAC Holding Corporatipand SAC Holding Il (collectively, “SAC Holding$"were
considered special purpose entities and were ciolasetl based on the provisions of Emerging Issuesk Force Issue No. AB. In fiscal 2004, the Company evaluatet
interests in SAC Holdings utilizing the guidancepulgated in Financial Accounting Standards BodFAGB”) Interpretation No. 46(R) (“FIN 46(R)"IConsolidation ¢
Variable Interest Entities The Company concluded that SAC Holdings wereabdei interest entities (“VIE's"and that the Company was the primary beneficiapgcotdingly
the Company continued to include SAC Holdings srcibnsolidated financial statements.

In February and March 2004, SAC Holding Corporatioggered a requirement to reassess AMERCi@Vvolvement in it, which led to the conclusiorattSAC Holding
Corporation was not a VIE and AMERCO ceased tohgeprimary beneficiary and the Company no longetuithes SAC Holding Corporation in its consolidafethncia
statements.

In November 2007, Blackwater Investments, Inc. &tdwater”) contributed additional capital to its alilg-owned subsidiary, SAC Holding Il. This contributiavas
determined by us to be material with respect todapitalization of SAC Holding II; therefore, trigdng a requirement under FIN 46(R) for us to reasghe Company’
involvement with those subsidiaries. This requiredssessment led to the conclusion that SAC Holdihgd the ability to fund its own operations agdecute its business p
without any future subordinated financial supptiterefore, the Company was no longer the primanefieiary of SAC Holding Il as of the date of Blae&ter’'s contribution.

Accordingly, at the date AMERCO ceased to have r@abke interest and ceased to be the primary beiaefi of SAC Holding Il, it deconsolidated thosetiges. The
deconsolidation was accounted for as a distributicBAC Holding II's interests to the sole sharalswlof the SAC entities. Because of AMERG@bntinuing involvement wi
SAC Holding II, the distribution does not qualifg discontinued operations as defined by Statemefinancial Accounting Standards (“SFAS”) 144¢counting for th
Impairment or Disposal of Lor-Lived Assets.

It is possible that SAC Holdings could take actitimst would require us to metermine whether SAC Holdings has become a VI#&tether we have become the prin
beneficiary of SAC Holdings. Should this occur, eald be required to consolidate some or all of SAgdldings with our financial statements.

Intercompany accounts and transactions have beamated.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Description of Legal Entities
AMERCO, is the holding company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWest"),
Oxford Life Insurance Company (“Oxford”).

Unless the context otherwise requires, the terrmigany,” “we,” “us” or “our” refers to AMERCO andlalf its legal subsidiaries.

Description of Operating Segmen

AMERCO has three current reportable segments. BheyMoving and Storage, Property and Casualty &mae and Life Insurance. SAC Holding Il was alsegortabl
segment through October 2007.

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidanfeU-Haul and Real Estate and consist of the rentaiuokt
and trailers, sales of moving supplies, sales wirtg accessories, sales of propane, the rentalbt®rage spaces to the “do-it-yourself’ moved amanagement of sedforag

properties owned by others. Operations are condugider the registered trade name U-I—f)altnlroughout the United States and Canada.

Property and Casualty Insurance includes RepWaestitanwholly-owned subsidiaries and ARCOA risk retention groBmperty and Casualty Insurance provides
adjusting and claims handling for Haul through regional offices across North Amerieeoperty and Casualty Insurance also underwriesponents of the Safemove, Safe
and Safestor protection packages tdHall customers. We continue to focus on increasiirggpenetration of these products. The business fola Property and Casua
Insurance includes offering property and casualtypcts in other UHaul related programs. The ARCOA risk retentionugrds a captive insurer owned by the Company w
purpose is to provide insurance products relatedeganoving and storage business.

Life Insurance includes Oxford and its whotiytned subsidiaries. Oxford provides life and heal#urance products primarily to the senior matketugh the direct writin
or reinsuring of life insurance, Medicare suppletmand annuity policies. Additionally, Oxford adnstered the seliasured employee health and dental plans for Ad
employees of the Company through December 31, 2008.

SAC Holding Il owns self-storage properties tha aranaged by U-Haul under property management imgmets and act as independentdul rental equipment deale
AMERCO, through its subsidiaries, has contractudrests in certain SAC Holding Il properties éimif AMERCO to potential future income based on firencia
performance of these properties. Prior to Noven#i#7, AMERCO was considered the primary beneficafryhese contractual interests. ConsequentlytHose reportin
periods prior to November 2007, we included theltsof SAC Holding Il in the consolidated finaniciatements of AMERCO, as required by FIN 46(R).

Note 3: Accounting Policies

Use of Estimates

The preparation of financial statements in confoymvith the generally accepted accounting prinGp(¢GAAP”) in the United States requires management to
estimates and judgments that affect the amountsrteapin the financial statements and accompangistgs. The accounting policies that we deem mastalrto us and thi
require managemest'most difficult and subjective judgments include tprinciples of consolidation, the recoverabilitl property, plant and equipment, the adequac
insurance reserves, the recognition and measureafentpairments for investments accounted for un8EAS 115,Accounting for Certain Investments in Debt and B
Securitiesand the recognition and measurement of incomegsata and liabilities. The actual results expegdrzy the Company may differ from management’srests.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Cash and Cash Equivalents

The Company considers cash equivalents to be higiyd debt securities with insignificant interastte risk with original maturities from the datépurchase of thre
months or less.

Financial Instruments that potentially subject @mpany to concentrations of credit risk consishgpally of cash deposits. Accounts at each Unifdtes financii
institution are insured by the Federal Deposit tasae Corporation (“FDIC"up to $250,000. Accounts at each Canadian finamustitution are insured by the Canada Dey
Insurance Corporation (“CDIC')p to $100,000 CAD per account. At March 31, 2008 ®larch 31, 2008, the Company had approximatell & million and $190.6 milliol
respectively, in excess of FDIC and CDIC insuredité. To mitigate this risk, the Company seleatsficial institutions based on their credit ratingd financial strength.

Investments

Fixed MaturitiesFixed maturity investments consist of either maaké debt or redeemable preferred stocks. As obd@nce sheet dates, all of the Compairipvestmen
in fixed maturities are classified as available-gafte. Available-forsale investments are reported at fair value, wittealized gains or losses recorded net of taxespplicabli
adjustments to deferred policy acquisition coststotkholdersequity. Fair value for these investments is baseduoted market prices, dealer quotes or discourdst flows
The cost of investments sold is based on the spedéntification method.

In determining if and when a decline in market edhelow carrying value is an other-th@mporary impairment, management makes certaimgstfans or judgments in
assessment including but not limited to: abilityhtold the security, quoted market prices, dealeteg) discounted cash flows, industry factors,rfaial factors, and issu
specific information. Other-thatemporary impairments, to the extent of the declasewell as realized gains or losses on the sa@&ahange of investments are recognized i
current period operating results.

Mortgage Loans and Notes on Real EstMertgage loans and notes on real estate are repattéheir unpaid balance, net of any allowancepfwssible losses and ¢
unamortized premium or discount.

Recognition of Investment Inconteterest income from bonds and mortgage notescisgrdzed when earned. Dividends on common and pegfestocks are recognized
the ex-dividend dates. Realized gains and lossékeosale or exchange of investments are recogmizéhet trade date.

Fair Values

Fair values of cash equivalents approximate cagryelue due to the short period of time to maturfiigir values of short-term investments, investmenailable-forsale
longterm investments, mortgage loans and notes orestate, and interest rate swap contracts are lmasegdoted market prices, dealer quotes or discducash flows. Fa
values of trade receivables approximate their d@drvalue.

Limited credit risk exists on trade receivables doehe diversity of our customer base and thespelision across broad geographic markets. The Qugpénancia
instruments that are exposed to concentrationseafitcrisk consist primarily of temporary cash istreents, trade receivables, reinsurance recoverable notes receivable. 1
Company places its temporary cash investmentsfim#imcial institutions and limits the amount of diteexposure to any one financial institution.

The Company has mortgage receivables, which pelgngxpose the Company to credit risk. The poidfaf notes is principally collateralized by miwiarehouse stora
facilities and commercial properties. The Compaay hot experienced losses related to the notesifrdividual notes or groups of notes in any patticindustry or geograpl
area. The estimated fair values were determinetubie discounted cash flow method and using iateetes currently offered for similar loans toroevers with similar cred
ratings.

The carrying amount of long-term debt and shertn borrowings are estimated to approximate falug as the actual interest rate is consistent thighrate estimated to
currently available for debt of similar term andna@ning maturity.

Other investments including shderm investments are substantially current or beasonable interest rates. As a result, the cayryaues of these financial instrume
approximate fair value.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Derivative Financial Instruments

The Companys objective for holding derivative financial instnents is to manage interest rate risk exposuregpiliynthrough entering interest rate swap agreemehit
interest rate swap is a contractual exchange efést payments between two parties. A standarcestteate swap involves the payment of a fixed tiates a notional amount
one party in exchange for a floating rate times sheme notional amount from another party. As irderates change, the difference to be paid or vedeis accrued ai
recognized as interest expense or income oveiftheflthe agreement. The Company does not entertihese instruments for trading purposes. Copatées to the Comparg’
interest rate swap agreements are major finanuséitutions. In accordance with SFAS 12&counting for Derivative Instruments and Hedgirgivities (As Amended) SFAS
133"), the Company recognizes interest rate swap agresmenthe balance sheet at fair value, which argsiflad as prepaid expenses (asset) or accruedhsepéliability)
Derivatives that are not designated as cash flodgée for accounting purposes must be adjustedirtedhie through income. If the derivative qualiffiand is designated a
cash flow hedge, changes in its fair value wilheitbe offset against the change in fair valuehefliedged item through earnings or recognizedtisratomprehensive incol
(loss) until the hedged item is recognized in eagsi Refer to Note 11 Interest on Borrowings ofMltes to Consolidated Financial Statements.

Inventories, net

Inventories, net were as follows:

March 31,
2009 2008
(In thousands
Truck and trailer parts and accessories $ 63,20¢ $ 56,95¢
Hitches and towing components | 13,73¢ 13,53¢
Moving supplies and propane (b) 7,217 7,47(C
Subtotal 84,15¢ 77,967
Less: LIFO reserve (12,469 (12,07¢)
Less: excess and obsolete reserves (941) (1,547)
Total $ 70,74¢  $ 65,34¢

(a) Primarily held for internal usage, includingiggment manufacturing and rep
(b) Primarily held for retail sale

Inventories consist primarily of truck and traifgarts and accessories used to manufacture and reptl equipment as well as products and accessavailable for rete
sale. Inventory is held at Company-owned locatians;independent dealers do not hold any of the @ow's inventory.
Inventory cost is primarily determined using thetii, first-out method (“LIFO”).Inventories valued using LIFO consisted of appratiely 96% and 95% of the to

inventories for March 31, 2009 and 2008, respeftivéad the Company utilized the first-in, firsttomethod (“FIFO”),stated inventory balances would have been $12 lson
and $11.1 million higher at March 31, 2009 and 2G88pectively. In fiscal 2009, the effect on in@due to liquidation of a portion of the LIFO intery was $0.6 million.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Property, Plant and Equipmer

Property, plant and equipment are stated at cogtrdst expense incurred during the initial comgiom of buildings and rental equipment is consédepart of cos
Depreciation is computed for financial reportingpases using the straiglite or an accelerated method based on a declimdgnces formula over the following estime
useful lives: rental equipment 2-20 years and lngjgl and non-rental equipment 3-55 years. The Campallows the deferral method of accounting basethe AICPA’s
Airline Audit Guide for major overhauls in which gine overhauls are capitalized and amortized oweryears and transmission overhauls are capithlrel amortized ov
three years. Routine maintenance costs are chéogaukrating expense as they are incurred. Gaiddamses on dispositions of property, plant andpgeant are netted agail
depreciation expense when realized. The amoungahg) or losses netted against depreciation expaese $16.6 million, ($5.9) million and $3.5 nolfi during fiscal 200!
2008 and 2007, respectively. Equipment depreciaioacognized in amounts expected to result im¢lcevery of estimated residual values upon didposa minimize gains «
losses. In determining the depreciation rate, hsabdisposal experience, holding periods anddsen the market for vehicles are reviewed.

We regularly perform reviews to determine whettaat$ and circumstances exist which indicate that#rrying amount of assets, including estimateesifiual value, me
not be recoverable or that the useful life of assetshorter or longer than originally estimateedBctions in residual values (i.e., the price aictvtwe ultimately expect
dispose of revenue earning equipment) or usefekliwill result in an increase in depreciation exggeaver the life of the equipment. Reviews ardopered based on vehic
class, generally subcategories of trucks and tmilBuring fiscal 2009, based on an economic maakelysis, the Company decreased the estimateduedsialue of certa
rental trucks. The effect of the change decreasedirgs from operations for fiscal 2009 by $19.8liomi or $1.02 per share before taxes, in which tiwe effect wa
approximately $0.38 per share and will continuefi@ct future periods. We assess the recoverahifitpur assets by comparing the projected undisealinet cash flow
associated with the related asset or group of eissetr their estimated remaining lives againsttiespective carrying amounts. We consider facdach as current and expec
future market price trends on used vehicles ancesipected life of vehicles included in the fleghpairment, if any, is based on the excess of #reyimg amount over the f:
value of those assets. If asset residual valuedetegmined to be recoverable, but the useful laresshorter or longer than originally estimatbeé, et book value of the asset
depreciated over the newly determined remaininfulifees.

In fiscal 2006, management performed an analysih@fexpected economic value of new rental trucid @etermined that additions to the fleet resulfimgn purchas
should be depreciated on an accelerated method b@®® a declining formula. The salvage value aseful life assumptions of the rental truck fleeneen unchanged. Unc
the declining balances method (2.4 times declifia@nce) the book value of a rental truck is reduggproximately 16%, 13%, 11%, 9%, 8%, 7%, and &#ind years or
through seven, respectively and then reduced draiglist line basis an additional 10% by the engledr fifteen. Whereas, a standard straight line@ggh would reduce the bc
value by approximately 5.3% per year over thedif¢he truck. For the affected equipment, the ameded depreciation was $56.0 million, $56.7 milland $33.2 million great
than what it would have been if calculated undstraight line approach for fiscal 2009, 2008 an@720espectively.

We typically sell our used vehicles at our salestexs throughout North America, on our web sitellzul.com/trucksales or by phone at 1-866-8685. Additionally, w
sell a large portion of our pickp and cargo van fleet at automobile dealer austidithough we intend to sell our used vehiclespiaces approximating book value, the extel
which we realize a gain or loss on the sale of uadtcles is dependent upon various factors inalgdhe general state of the used vehicle marketatfe and condition of t
vehicle at the time of its disposal and depreciatates with respect to the vehicle .

The carrying value of surplus real estate, whichoiger than market value at the balance sheet deds, $10.5 million and $10.3 million for fiscal 2D@nd 200¢
respectively, and is included in Investments, ather

Receivable:

Accounts receivable include trade accounts from ingpand self-storage customers and dealers, insergremiums and amounts due from cedingnserers, les
management’s estimate of uncollectible accounts.

Insurance premiums receivable for policies thatiied through contracted agents are recordedhedmmission$ payable. A commission payable is recorded aparat
liability for those premiums that are billed direct
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Reinsurance recoverables include case reserveacnarial estimates of claims incurred but not reggtb These receivables are not expected to beated until after tt
associated claim has been adjudicated and billetthe¢oreinsurer. The reinsurance recoverables may have bit no allowance for doubtful accounts due to flet tha
reinsurance is typically procured from carriershastrong credit ratings. Furthermore, the Compasgsdot cede losses to aimsurer if the carrier is deemed financially uni
to perform on the contract. Also, reinsurance recables includes insurance ceded to other insureorog@anies.

Notes and mortgage receivables include accruetesttand are reduced by discounts and amountsdasedi by management to be uncollectible.

Policy Benefits and Losses, Claims and Loss ExpanBayable

Life Insurances liabilities for life insurance and certain anguiind health policies are established to meet shimated future obligations of policies in forcedaare base
on mortality, morbidity and withdrawal assumptioinem recognized actuarial tables which contain rmardor adverse deviation. Liabilities for healttisability and othe
policies include estimates of payments to be madasurance claims for reported losses and estsaftéosses incurred, but not yet reported. Oxfidibilities for deferre
annuity contracts consist of contract account ldarthat accrue to the benefit of the policyholders

RepWest's liability for reported and unreportedskes is based on RepWestiistorical data along with industry averages. Tddlity for unpaid loss adjustment expense
based on historical ratios of loss adjustment egegmaid to losses paid. Amounts recoverable femsurers on unpaid losses are estimated in a mammsistent with tr
claim liability associated with the re-insured pgli Adjustments to the liability for unpaid loss@sd loss expenses as well as amounts recoveraer&insurers on unpa
losses are charged or credited to expense in tiedgen which they are made.

SelfInsurance Reserves

U-Haul retains the risk for certain public liabiliand property damage programs related to the regtapment. The consolidated balance sheets in€888.3 million an
$360.3 million of liabilities related to these prags as of March 31, 2009 and 2008, respectivalghSiabilities are recorded within policy benefdasd losses payab
Management takes into account losses incurred basenl actuarial estimates, past experience, cudtaith trends, as well as social and economic d¢ardi. This liability i
subject to change in the future based upon changhs underlying assumptions including claims eigee, frequency of incidents, and severity ofdeats.

Additionally, as of March 31, 2009 and 2008, thesmidated balance sheets include liabilities a#$illion and $5.1 million, respectively, relateml Company provide
medical plan benefits for eligible employees. Th@pany estimates this liability based on actuahtwdaoutstanding as of the balance sheet date dsagvah actuarial estim
of claims incurred but not reported. This liabilisyreported net of estimated recoveries from exdess reinsurance policies with unaffiliated irssrof $0.4 million and $0
million in fiscal 2009 and 2008, respectively. Te@snounts are recorded in accounts payable orotisolidated balance sheets.

Revenue Recognitio

Self-moving rentals are recognized for the perivat trucks and moving equipment are rented. Selfage revenues, based upon the number of pa&gste@ontract day

are recognized as earned during the period. $dlsslf-moving and sel§torage related products are recognized at the ttiaietitle passes and the customer accepts dgl

Insurance premiums are recognized over the pokeiogs. Interest and investment income are recegres earned.

Amounts collected from customers for sales taxacerded on a net basis.

Advertising

All advertising costs are expensed as incurred.eftibing expense was $24.7 million, $31.3 milliod&31.5 million in fiscal 2009, 2008 and 2007 pexgtively.
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Deferred Policy Acquisition Cost

Commissions and other costs that fluctuate witll, @me primarily related to the acquisition or reaéwf certain insurance premiums, are deferred.LiferIinsurance, the:
costs are amortized in relation to revenue suchdbsts are realized as a constant percentage@fue. For RepWest, these costs are amortizedtloweelated contract perio
which generally do not exceed one year.

Environmental Cost:

Liabilities are recorded when environmental assesssnand remedial efforts, if applicable, are pbddand the costs can be reasonably estimatedabent of the liabilit
is based on managemenbest estimate of undiscounted future costs. Derézoverable environmental costs related to greaval of underground storage tanks or re
contamination are capitalized and amortized overdhtimated useful lives of the properties. Thesstscimprove the safety or efficiency of the prdpenr are incurred i
preparing the property for sale.

Income Taxes

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for Dallas Geneiitd Insurance Company (“DGLIC"g subsidiary of Oxford, which w
file on a stand alone basis until 2012. SAC Holdiffiges consolidated tax returns, which are in raywassociated with AMERC®'consolidated returns. In accordance
SFAS 109 Accounting for Income Taxeghe provision for income taxes reflects defelirebme taxes resulting from changes in tempordffer@ginces between the tax basi
assets and liabilities and their reported amountkeé financial statements. Effective April 1, 20@Ye Company adopted FASB Interpretation No. 48N“48"), Accounting fo
Uncertainty in Income Taxes, an interpretation #{3-109.

Comprehensive Income (Loss)

Comprehensive income (loss) consists of net easnifageign currency translation adjustments, uizedlgains and losses on investments, the chanfgérimalue of cas
flow hedges and the change in postretirement bieolgligation.

Adoption of New Accounting Pronouncemen

Fair Value of Financial Instruments

The Company adopted SFAS 15&ir Value Measuremeni{$SFAS 157”) effective April 1, 2008, its required effective ddbr AMERCO. SFAS 157 defines fair val
establishes a framework for measuring fair valug expands disclosures about fair value measuremenigever, it does not change existing guidanceiaisbether an asset
liability is carried at fair value. The definitiosf fair value according to SFAS 157 is the pricattvould be received for selling an asset or paitignsfer a liability in an order
transaction between market participants as of taasmrement date. The assets primarily affectetidpdoption of SFAS 157 at the Company includerttezest rate swaps he
by U-Haul to fix interest rates on its variable rate td@hd the available for sale investment portfolbd.ife Insurance and RepWest. For more informapitaase see Note
Fair Value Measurements of the Notes to Consolél&ieancial Statements. The adoption of SFAS 187ndit have a material impact on the Comparmgdnsolidated financi
statements.

FASB Staff Position FAS 157-1Application of FASB Statement No. 157 to FASB Stat¢ No. 13 and Other Accounting Pronouncementd Address FairValu
Measurements for Purposes of Lease Classificatiddeasurement under Statement.Ithis FASB Staff Position (FSP) amends SFAS 15&xude FASB Statement No.
Accounting for Lease, and other accounting pronouncements that adda@issalue measurements for purposes of leaseifitzg®n or measurement under Statement
However, this scope exception does not apply tetasscquired and liabilities assumed in a busigessbination that are required to be measured atvédue under FAS
Statement No. 14Business Combinationr No. 141 (revised 2007Business Combinationsegardless of whether those assets and liabiktie related to leases.

FASB Staff Position FAS 157-Effective Date of FASB Statement No. 19his FASB Staff Position (FSP) delays the effextiate of SFAS 157 for nonfinancial as

and nonfinancial liabilities, except for items tlaaé recognized or disclosed at fair value in tharfcial statements on a recurring basis (at kastially). The delay is intendec
allow the Board and constituents additional timedasider the effect of various implementation éssthat have arisen, or that may arise, from tipdicgtion of Statement 157.
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FASB Staff Position FAS 157-Betermining the Fair Value of a Financial Asset \Wliee Market for That Asset Is Not Actifais FSP applies to financial assets withir
scope of accounting pronouncements that requipeonit fair value measurements in accordance WitASS157. This FSP clarifies the application of Sta¢nt 157 in a mark
that is not active and provides an example totiliis key considerations in determining the faiueaof a financial asset when the market for therfcial asset is not active.

The Company adopted SFAS 19%e Fair Value Option for Financial Assets and Ricgl Liabilities (“SFAS 159”) effective April 1, 2008, its required effective ddbr
AMERCO. SFAS 159 provides the option to measuréagefinancial assets and liabilities at fair valuigh any changes in fair value recognized in eagai SFAS 159 allov
for the application of these rules on an instrumBninstrument basis upon the initial recognition oé thsset or liability, or upon an event that giviee to a new basis
accounting for that instrument. The Company didelett to measure any additional financial assetmbilities at fair value; therefore, the adoptiof SFAS 159 had no effe
on the Company’s consolidated financial statements.

In March 2008, the FASB issued SFAS 18isclosures about Derivative Instruments and Hedghetivities(“SFAS 161")which amends SFAS 133 to require expal
disclosures about derivative instruments and hedgativities regarding (1) the ways in which anitgnises derivatives, (2) the accounting for detfives and hedging activitie
and (3) the impact that derivatives have (or cddde) on an entity's financial position, finangafformance, and cash flows. SFAS 161 is effedtivdinancial statements
fiscal years and interim periods beginning aftev&ober 15, 2008, with early application encouragd/thile disclosures for earlier comparative perigaesented at initi
adoption are not required, they are encouragethwaolg initial adoption, comparative disclosureg aequiredonly for periods after such adoption. The adoption oASH61
required the Company to expand its disclosuresateM 1 Interest on Borrowings of the Notes to Ctidated Financial Statements.

Recent Accounting Pronouncements

In December 2007, the Financial Accounting Stansi&@dard (“FASB”) issued SFAS 141(Rusiness Combinatior(§SFAS 141(R)").SFAS 141(R) provides compan
with principles and requirements on how an acquieognizes and measures in its financial statesrtestidentifiable assets acquired, liabilitiesuassd, and any noncontrolli
interest in the acquiree as well as the recogngiach measurement of goodwill acquired in a busicessbination. SFAS 141(R) also requires certaigld®ires to enable us
of the financial statements to evaluate the naame financial effects of the business combinatideguisition costs associated with the business daation will generally b
expensed as incurred. SFAS 141(R) is effectivebiginess combinations occurring in fiscal yearsirbegg after December 15, 2008, which will require to adopt the:
provisions for business combinations occurringsodl 2010 and thereafter. Early adoption of SFAS$(R) is not permitted.

In December 2007, the FASB issued SFAS 180ncontrolling Interests in Consolidated Financi@tatements — an amendment of ARB Nd*SEAS 160"). This
Statement clarifies that a noncontrolling interiesé subsidiary is an ownership interest in thesotidated entity that should be reported as eduityie consolidated financ
statements. This Statement changes the way thelaated income statement is presented by requitgtgncome to be reported at amounts that inclobdeamounts attributak
to both the parent and the noncontrolling intesesd to disclose those amounts on the face of tbeme statement. SFAS 160 is effective for fiscargebeginning aft
December 15, 2008. Early adoption of SFAS 160 tspeomitted. The Company does not believe thatttmption of this statement will have a material @wipon our financii
statements.

In April 2009, the FASB issued (FSP) FAS 115-2 &#S 124-2, Recognition and Presentation of Other-Than-Tempptdanpairmentswhich segregates credit ¢
noncredit components of impaired debt securitias &ne not expected to be sold. Impairments willfgive to be measured at fair value in other coghpnsive income. The F
also requires some additional disclosures regarexpgcted cash flows, credit losses, and an adisgaurities with unrealized losses. Effective iftierim and annual perio
ending after June 15, 2009, but entities may eahpt the FSP for the interim and annual periodsngnafter March 15, 2009. The Company does naebelthat the adoptic
of this statement will have a material impact on firancial statements.
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In April 2009, the FASB issued(FSP) FAS 107-1 and APB 28;1Disclosures about Fair Value of Financial Instrunigrwhich increases the frequency of fair vi
disclosures to a quarterly instead of annual bdsis.guidance relates to fair value disclosuresafor financial instruments that are not currendiffected on the balance shee
fair value. Effective for interim and annual persoghding after June 15, 2009, but entities may eatbpt the FSP for the interim and annual peredfing after March 15, 20(
The Company does not believe that the adoptiohisfstatement will have a material impact on onaficial statements.

In April 2009, the FASB issued (FSP) FAS 15m&termining Fair Value When the Volume and Levédifvity for the Asset or Liability Have Signifitty Decreased ar
Identifying Transactions That Are Not Orde, which provides guidelines for a broad interprietaof when to apply markdiased fair value measurements. The FSP rea
management's need to use judgment to determine winearket that was once active has become inaatidein determining fair values in markets that moelonger active
Effective for interim and annual periods endingaftune 15, 2009, but entities may early adopE®ie for the interim and annual periods ending afterch 15, 2009.

Note 4: Earnings Per Share

Net earnings for purposes of computing earningscpermon share are net earnings less preferred sivilends. Preferred stock dividends include aedrdividends ¢
AMERCO.

The weighted average common shares outstandingidsxghostt992 shares of the employee stock ownership plah iave not been committed to be released.
unreleased shares net of shares committed to &@sed were 244,452, 294,369, and 344,288 as ofi\8drc2009, 2008, and 2007, respectively.

6,100,000 shares of preferred stock have been @edlfrom the weighted average shares outstandittyladon because they are not common stock ang déne no
convertible into common stock.

Note 5: Reinsurance Recoverables and Trade Receblas, Net

Reinsurance recoverables and trade receivablegjaretas follows:

March 31,
2009 2008
(In thousands

Reinsurance recoverak $ 173,47. $ 164,69!
Trade accounts receivak 18,54t 21,324
Paid losses recoverat 8,457 4,177
Accrued investment incomr 6,871 7,807
Premiums and agents' balan 2,50 2,09¢
Independent dealer receival 707 72C
Other receivable 4,768 3,43:
215,32: 204,25
Less: Allowance for doubtful accounts (1,477) (1,48¢)
$ 213,85. $ 202,76!

Note 6: Notes and Mortgage Receivables, Net

Notes and mortgage receivables, net were as follows
March 31,
2009 2008
(In thousands

Notes, mortgage receivables and of $ 2931 $ 2,40:
Less: Allowance for doubtful accounts (6) (315)
$ 2,931 $ 2,08¢
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Note 7: Investments

Expected maturities may differ from contractual uniies as borrowers may have the right to cafppr@pay obligations with or without call or prepayrhpenalties.

The Company deposits bonds with insurance regylatothorities to meet statutory requirements. Tdjested cost of bonds on deposit with insuranceleggry authoritie

was $14.4 million at December 31, 2008 and $14IBamiat December 31, 2007.

Available-for-Sale Investments

Available-for-sale investments at December 31, 2088 as follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less tha Market
Cost Gains than 12 Months 12 Months Value
(In thousands
U.S. treasury securities and government obligat $ 69,93¢ $ 4,106 $ - % (267) $ 73,77¢
U.S. government agency mortg-backed securitie 118,13° 3,68¢ (10€) (65) 121,65:
Obligations of states and political subdivisic 10,57: 72 (18) (67€) 9,94¢
Corporate securitie 312,46! 3,511 (6,550 (15,257 294,16¢
Mortgage-backed securitie 12,71 88 (1,39 (299) 11,20¢
Redeemable preferred stoc 14,50¢ 14 (4,78¢€) (869) 8,86¢
Common stocks 75 - (65) - 10
$ 538,40t $ 11,477 $ (12,920 $ (17,33) $ 519,63:
Available-for-sale investments at December 31, 2067 as follows:
Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less tha Market
Cost Gains than 12 Months 12 Months Value
(In thousands

U.S. treasury securities and government obligat $ 143,96¢ $ 2571 $ B $ - % 146,53t
U.S. government agency mortg-backed securitie 125,56¢ 1,331 (39¢) (282) 126,22(
Obligations of states and political subdivisic 5,281 20 5) 2 5,29/
Corporate securitie 324,89( 6,51¢ (1,889 (721) 328,79¢
Mortgage-backed securitie 15,61¢ 93 (299) - 15,51:
Redeemable preferred stoc 12,50¢ 34 - (1,169 11,37¢
Common stocks 10€ - (43) (10) 53
$ 627,94: $ 10,56 $ (2,539 $ (2,18) $ 633,78

The above tables include gross unrealized lossgsatfe not deemed to be other-themporarily impaired, aggregated by investment gmte and length of time th

individual securities have been in a continuouatized loss position.
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The Company sold available-feale securities with a fair value of $234.2 million2008, $134.6 million in 2007 and $113.4 million2006. The gross realized gains
these sales totaled $0.7 million in 2008, $0.4iotilin 2007 and $1.6 million in 2006. The Compaaglized gross losses on these sales of $0.5 miti@®d08, $0.4 million i
2007 and $1.9 million in 2006.

The unrealized losses of more than twelve monththéntable on the previous page are considereddemp declines. The Company tracks each investmétht ar
unrealized loss and evaluates them on an individasis for other-thatemporary impairments including obtaining corrotiimg opinions from third party sources, perforn
trend analysis and reviewing management’s futuesgl Certain of these investments had declinesrdieted by management to be other-themporary and the Compe
recognized these write-downs through earningserathounts of approximately $0.4 million in 2008,5illion in 2007 and $1.4 million in 2006.

The investment portfolio primarily consists of Corate securities and U.S. Government securities. Gbmpany believes it monitors its investments gzapriate. Th
Company’s methodology of assessing other-than-teampampairments is based on secuspecific analysis as of the balance sheet dateansiders various factors includ
the length of time to maturity and the extent tachtthe fair value has been less than the costfitlaacial condition and the neterm prospects of the issuer, and whethe
debtor is current on its contractually obligatettiest and principal payments. Nothing has conmanagemens’ attention that would lead to the belief that easber would nc
have the ability to meet the remaining contractlalgations of the security, including payment atarity. The Company has the ability and intenhédd its fixed maturit
investments for a period of time sufficient to allthe Company to recover its costs.

The adjusted cost and estimated market value dlaéefor-sale investments at December 31, 20@BRe&cember 31, 2007, by contractual maturity, veesréollows:

December 31, 2008 December 31, 2007
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands
Due in one year or le: $ 4497¢ % 44.88( $ 74,50C $ 74,61¢
Due after one year through five ye 139,05( 133,93¢ 189,32: 191,07
Due after five years through ten ye 77,52 76,45¢ 117,72¢ 118,81
After ten years 249,56( 244,27 218,16: 222,34:
511,10¢ 499,54! 599,70¢ 606,84!
Mortgage backed securiti 12,71 11,20¢ 15,61¢ 15,51:
Redeemable preferred stoc 14,50¢ 8,86¢ 12,50¢ 11,37¢
Equity securities 75 10 10€ 53
$ 538,40t $ 519,63. $ 627,94: $ 633,78«
Investments, othe
The carrying value of other investments was aWst
March 31,
2009 2008
(In thousands

Shor-term investment $ 123,76¢ % 101,63¢
Mortgage loans, ne 76,90¢ 58,01t
Real estat: 17,85: 17,28¢
Policy loans 4,394 4,58¢
Other equity investments 4,10(C 4,064
$ 227,02: $ 185,59:

F-18




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Short-term investments consist primarily of investits in money market funds, mutual funds and ahgroinvestments with shoterm characteristics that have orig
maturities of less than one year at acquisitioresehinvestments are recorded at cost, which appedgs fair value.

Mortgage loans are carried at the unpaid balaess,dn allowance for probable losses and any utiaedpremium or discount. The allowance for prdbdbsses was $C
million and $0.7 million as of March 31, 2009 an@08, respectively. The estimated fair value of ¢hiemns as of March 31, 2009 and 2008 approximétedarrying valut
These loans represent first lien mortgages helith&yCompany’s insurance subsidiaries.

Real estate obtained through foreclosure and helddle is carried at the lower of fair value atdiof foreclosure or current estimated fair valegslcost to sell. Equ
investments are carried at cost and assessed fairiment.

Insurance policy loans are carried at their unpaidnce.

Note 8: Other Assets

Other assets were as follows:

March 31,
2009 2008
(In thousands
Deposits $ 72,70¢ $ 80,01¢
Cash surrender value of life insurance poli 26,51 25,02¢
Deferred charge 18,20: 22,74¢
Excess of loss reinsurance recover: 15,00( -
Other 1,221 1,702
$ 133,64: $ 129,48¢

Note 9: Net Investment and Interest Income
Net investment and interest income, were as follows

Years Ended March 31,

2009 2008 2007
(In thousands
Fixed maturities $ 38,55: $ 46,99¢ 3 47,30«
Real estat: (99) (63) (95)
Insurance policy loan 23€ 26¢ 28C
Mortgage loan: 4,962 4,27¢ 4,57(C
Short-term, amounts held by ceding reinsurersandtother investments 3,53¢ 5,521 5,69(
Investment incom 47,19: 56,99¢ 57,74¢
Less: investment expens (1,039 (1,079 (8949
Less: interest credited on annuity polic (11,829 (13,509 (15,060)
Investment income - Related party 23,68¢ 19,694 17,90
Net investment and interest incol $ 58,02: $ 62,11( $ 59,69¢
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Note 10: Borrowings

Long-Term Debt

Long-term debt was as follows:

March 31,
2009 Rate (@ Maturities 2009 2008
(In thousands
Real estate loan (amortizing ter 6.92% 2018 $ 275,000 $ 285,00(
Real estate loan (revolving crec 2.35%% 201¢ 170,00( 100,00(
Senior mortgage 5.47%- 5.7% 201t 496,15¢ 511,81¢
Construction loan (revolving cred 2.0(% 200¢ 37,28( 30,78:¢
Working capital loan (revolving credi - 200¢ - -
Fleet loans (amortizing tern 4.87%- 7.42% 2012- 201¢ 299,50! 288,80t
Fleet loan (securitizatior 5.40%- 5.5¢% 2010- 201¢ 256,69( 288,27(
Other obligations 3.64% -7.5(% 2009 -201¢ 11,85¢ -
Total AMERCO notes, loans and leases payable $ 1,546,490 $ 1,504,67

(a) Interest rate as of March 31, 2009, includimg ¢ffect of applicable hedging instrume
Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its siidréés and UHaul Company of Florida are borrowers under a Bsaéhte Loan. The loan has a final maturity da
August 2018. The loan is comprised of a term laagilify with initial availability of $300.0 millionand a revolving credit facility with an availalyliof $200.0 million. As ¢
March 31, 2009, the outstanding balance on the Re#dte Loan was $275.0 million and $170.0 milliemd been drawn down on the revolving credit facilid-Haul
International, Inc. is a guarantor of this loan.

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymentish the unpaid loan balance and accrued and uripgadest due
maturity. The revolving credit portion of the Ré&dtate Loan requires monthly interest payments verawn, with the unpaid loan balance and any accamal unpaid intere
due at maturity. The Real Estate Loan is secuyedhbious properties owned by the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreemsrthe applicable London Inter-Bank Offer Rate (“OR”) plus the¢
applicable margin. At March 31, 2009, the applieablBOR was 0.55% and the applicable margin wa8%.,3he sum of which was 2.05%. The rate on tha fecility portior
of the loan is hedged with an interest rate sweipdithe rate at 6.93% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended Loan Agreemisrihe applicable LIBOR plus the applicable mardihe margin rangt
from 1.50% to 2.00%. At March 31, 2009, the apftlleadLIBOR was 0.55% and the applicable margin w&9%, the sum of which was 2.35%.

The default provisions of the Real Estate Loanudel non-payment of principal or interest and oitandard reporting and changeemntrol covenants. There are limi
restrictions regarding our use of the funds.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compmard/UHaul International, Inc. are borrowers under certgnior mortgages. These senior mortgages loamdxes as
March 31, 2009 were in the aggregate amount of $448llion and are due July 2015. The Senior Mag&gmrequire average monthly principal and intepagiments of $3
million with the unpaid loan balance and accrued anpaid interest due at maturity. These seniortigages are secured by certain properties ownedhdyarrowers. Tt
interest rates, per the provisions of these sanmntgages, are 5.68% and 5.52% per annum. AmerebBEtate Company and Haul International, Inc. have provided limi
guarantees of these senior mortgages. The defandispns of these senior mortgages include nomy@ayt of principal or interest and other standagbréng and change-in-
control covenants. There are limited restrictioegarding our use of the funds.
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Various subsidiaries of the Company are borrowedeuthe mortgage backed loans that we also cjaasiBenior mortgages. These loans are securedrtajrcpropertie
owned by the borrowers. The loan balance of thesesrtotals $53.0 million as of March 31, 2009. §éhpans mature in 2015. Rates for these loanermom 5.47% to 5.75¢
The loans require monthly principal and interestrpants with the balances due upon maturity. Thaugeprovisions of the loans include npayment of principal or intere
and other standard reporting and change-in-conte¢énants. There are limited restrictions regardimguse of the funds.

Construction / Working Capital Loans

Amerco Real Estate Company and a subsidiary éfdut International, Inc. entered into a revolvimgdit construction loan effective June 29, 2006e Tilaximum amou
that can be drawn at any one time is $40.0 millidhe final maturity is June 2009. As of March 3009, the outstanding balance was $37.3 million.

The Construction Loan requires monthly interestyygrdyments with the principal and any accrued amghid interest due at maturity. The loan can bel tgelevelop ne
or existing storage properties. The loan is secbsethe properties being constructed. The intenatst, per the provision of the Loan Agreementhé&sapplicable LIBOR plus
margin of 1.50%. At March 31, 2009, the applicablBOR was 0.50% and the margin was 1.50%, the stimhich was 2.00%. WHaul International, Inc. is a guarantor of
loan. The default provisions of the loan includ@+payment of principal or interest and other staddaporting and change-in-control covenants.

Amerco Real Estate Company is a borrower undesaetdacked working capital loan. The maximum arhthat can be drawn at any one time is $35.0 nnillibhe loan i
secured by certain properties owned by the borroWke interest rate, per the provision of the Ldareement, is the applicable LIBOR plus a marginld0%. The loa
agreement provides for revolving loans, subjedhtterms of the loan agreement with final matuiittNovember 2009. The loan requires monthly irgepayments with tt
unpaid loan balance and accrued and unpaid intduesat maturity. UHaul International, Inc. and AMERCO are the guasesbf this loan. The default provisions of then
include non-payment of principal or interest anteotstandard reporting and changesémtrol covenants. At March 31, 2009, the Compaag htilized $25.0 million ¢
availability as collateral for a letter of cred&aving the Company with $10.0 million of availalsiedit. In April 2009, the letter of credit wasrtenated and availability und
this facility was increased by $25.0 million. In 2009, this facility was renewed for another year.

Fleet Loans

Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulmmiigis are borrowers under amortizing term loan® [Bans balances as of March 31, 2009 were $298li6mwith the
final maturities between April 2012 and April 2016.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceaatdued and unpaid interest due at maturity. Theeses were use
to purchase new trucks. The interest rates, pepiesion of the Loan Agreements, are the appledtBOR plus a margin between 0.90% and 2.63%Match 31, 2009, tt
applicable LIBOR was 0.52% to 0.56% and applicab&gins were between 1.125% and 2.63%. The inteatest are hedged with interest rate swaps fixiegrates betwe:
4.87% and 7.42% based on current margins.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thes@d include nopayment of principal or interest and other stan
reporting and change-in-control covenants.
Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectiveélySF”) issued a $217.0 million asset-backed not@of Truck Note”) and an $86.6 million asset-backede (‘Cargc
Van/Pickup Note”) on June 1, 2007. USF is a bantayspemote special purpose entity wholly-owned byHbul International, Inc. The net proceeds from ¢hescuritize

transactions were used to finance new box truaigacaan and pickup truck purchases throughoutfi2888. U.S. Bank, NA acts as the trustee for sleisuritization.

The Box Truck Note has a fixed interest rate 06%65with an estimated final maturity of February 20At March 31, 2009, the outstanding balance Wia®$# million. The
note is secured by the box trucks that were puethasd operating cash flows associated with trpggration.
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The Cargo Van/Pickup Note has a fixed interest 0&te.40% with an estimated final maturity of Ma§1®. At March 31, 2009, the outstanding balance $&&6 million
The note is secured by the cargo vans and pickiggrthat were purchased and the operating casfs fissociated with their operation.

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

The Box Truck Note and the Cargo Van/Pickup Note subject to certain covenants with respect toslieuditional indebtedness of the special purpodities, the
disposition of assets and other customary coveradriankruptcy-remote special purpose entities. défault provisions of the notes include nmayment of principal or intere
and other standard reporting and change in cootnenants.

Other Obligations

In April 2008, the Company entered into a $10.0lioTl capital lease for new rental equipment. Thentef the lease is seven years and the Companyhleasption ti
purchase the equipment at a predetermined amoientthé fifth year of the lease. In March 2009, @@mpany entered into a $2.6 million capital lefasenew rental equipmet
The term of the lease is seven years. At Marct28Q9, the balances on these leases were $11.8milli

The Company entered into $0.8 million of premiumaficing arrangements for one year expiring in Ap009 at a rate of 3.64%. At March 31, 2009, thistamding balanc
of this arrangement was $0.1 million.

Annual Maturities of AMERCO Consolidated Notes, Lpa and Leases Payab

The annual maturities of AMERCO consolidated loagyt debt as of March 31, 2009 for the next fivergemd thereafter is as follows:

March 31,
2010 2011 2012 2013 2014 Thereafter
(In thousands

Notes, loans and leases payable, sec $ 133,26¢ $ 166,70: $ 100,94 $ 129,30: $ 156,83 $ 859,44
Note 11: Interest on Borrowings
Interest Expenst

Expense’s associated with loans outstanding wefellasvs:

Years Ended March 31,
2009 2008 2007
(In thousands

Interest expens $ 76,67C % 92,997 $ 75,71«
Capitalized interes (693 (996) (596)
Amortization of transaction cos 4,90¢ 5,281 3,96(
Interest expense (income) resulting from derivat 17,58 64t (2,66¢)
Write-off of transaction costs related to earlyiegtiishment of debt - - 6,96¢

Total AMERCO interest expense 98,47( 97,93: 83,37¢
SAC Holding Il interest expen: - 7,537 13,06:
Less: Intercompany transactions - (4,050 (7,03%)

Total SAC Holding Il interest expense - 3,48 6,027

Total $ 98,47C $ 101,42( $ 89,40¢

Interest paid in cash by AMERCO amounted to $73lRam, $89.8 million and $72.9 million for fisc&l009, 2008 and 2007, respectively.
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The Company manages exposure to changes in matke¢st rates. The Companyise of derivative instruments is limited to highffective interest rate swaps to he
the risk of changes in cash flows (future integsgments) attributable to changes in LIBOR swaps;athe designated benchmark interest rate beidgeldeon certain of o
LIBOR-indexed variable-rate debt. The interest sat@ps effectively fix the Company’s interest paptseon certain LIBOR-indexed variablate debt. The Company monit
its positions and the credit ratings of its coupéeties and does not currently anticipate performance by the counterparties. Interest ratgpsagreements are not entered
for trading purposes.

Variable rate debt amou Agreement Dat Effective Date Expiration Date Designated cash flow hedge d
(In millions)

$ 100.C (a), (c) 6/8/200¢ 6/8/200¢ 6/8/200¢ 7/1/200¢
100.C (a), (c) 6/8/200* 6/8/200* 6/8/201( 7/1/200¢
142.% (a), (b) 11/15/200! 5/10/200¢ 4/10/201. 5/31/200¢
50.C (a) 6/21/200¢ 7/10/200¢ 7/10/201: 6/9/200¢
144.¢ (a), (b) 6/29/200¢ 10/10/200i1 10/10/201. 6/9/200¢
300.C (a) 8/18/200¢ 8/18/200t 8/10/201¢ 8/4/200¢
30.C (a) 2/9/200° 2/12/200° 2/12/201: 2/9/200°

20.C (a) 3/8/200° 3/10/200° 3/10/201« 3/8/200"

20.C (a) 3/8/200° 3/10/200° 3/10/201« 3/8/200°

19.2 (a), (b) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/200¢

19.C (a) 8/27/200¢ 8/29/200¢ 7/10/201! 4/10/200¢

30.C (a) 9/24/200¢ 9/30/200¢ 9/10/201! 9/24/200¢

15.C (a), (b) 3/26/200¢ 3/30/200¢ 3/30/201t 3/25/200¢

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

(c ) terminated swap on August 18, 2(

As of August 18, 2006, a net gain of approximatyO million related to the two cancelled swaps watuded in other comprehensive income (loss)thesvariablerate
debt is replaced, it is probable that the origiftakbcasted transaction (future interest paymenil)oontinue to occur. Therefore, the net derivatigain related to the tv
cancelled swaps shall continue to be reported lierocomprehensive income (loss) and be reclassifiedearnings when the original forecasted tratisacaffects earning
consistent with the term of the original designatedging relationship. For the year ended March2®8D9, the Company reclassified $1.3 million of tie¢ derivative gain -
interest income. The Company estimates that $1lllbmof the existing net gains will be reclassifimto earnings within the next twelve months.

As of March 31, 2009, the total notional amounttef Company’s variable interest rate swaps was .$580lion.
The location and amounts of derivative fair valirethe balance sheet as of March 31, 2009 werels\:

Liability Derivatives
As of March 31, 2009

Balance Sheet Locatior Fair Value
(In thousands
Interest rate contracts designated as hedgingumstnts under Statement 1 Accounts payable and accrued expel $ 79,11¢

F-23




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

The Effect of Interest Rate Contracts on the Stateent of Operations
March 31, 2009

(In thousands

Amount of loss recognized in income on interest ENtracts $ 17,58¢
Amount of loss recognized in AOCI on interest retetracts (effective portior $ 27,49¢
Amount of loss reclassified from AOCI into inconedféctive portion, $ 18,26¢
Amount of loss recognized in income on interest @ntracts (ineffective portion and amount exctlftem effectiveness testin $ 58¢

Amounts of gains or (losses) recognized in incomederivatives is located in interest expense indtagement of operations. Refer to Note 3 AccognBwolicies of th
Notes to Consolidated Financial Stateme
Interest Rates

Interest rates and Company borrowings were asviistlo

Revolving Credit Activity
Years Ended March 31,

2009 2008 2007
(In thousands, except interest rai
Weighted average interest rate during the 3.61% 6.25% 6.7€%
Interest rate at year el 2.2% 4.8(% -%
Maximum amount outstanding during the y $ 212.28( $ 150,78: $ 90,00(
Average amount outstanding during the y $ 177,52(  $ 85,52: $ 70,027
Facility fees $ 62z $ 41¢ % 30C

Note 12: Stockholders’ Equity

The Serial common stock may be issued in suchssarid on such terms as the AMERCO Board of Dirsdfihre “Board”)shall determine. The Serial preferred stock
be issued with or without par value. The 6,100,808res of Series A, no par, neoting, 8%2% cumulative preferred stock that areéssand outstanding are not convertible
or exchangeable for, shares of any other clastasses of stock of AMERCO. Dividends on the Sefigzreferred stock are payable quarterly in arreaids have priority as
dividends over the common stock of AMERCO.
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On December 5, 2007, we announced that the Boatdahtorized us to repurchase up to $50.0 millibous common stock. The stock was repurchased &yCihmpan
from time to time on the open market through Decen®i, 2008. The extent to which the Company rdmased its shares and the timing of such purchases dependent up
market conditions and other corporate consideratidime purchases were funded from available workiagital. During fiscal 2009, no shares of our camnstock wer
repurchased, with the exception of the shares ebased under our Odd Lot Repurchase Program detzlew

On August 8, 2008, we announced the Board had eméitbus to initiate a no-fee Odd Lot Repurchasggfam (the “Program™o purchase AMERCO common stock
by persons who own less than 100 shares of AMER@®nwon stock. The Program offer expired on Decer3tie2008. The following table details the sharesipased as p:
of the Program.

Total $ of
Shares
Total # of Weighted Repurchased as
Shares Average Price Part of Odd Lot
Period Repurchased Paid per Share Program
Cumulative Plan Total 23,52¢ $ 4147 % 975,72:

On December 3, 2008, the Board authorized and téidegs to amend the Employee Stock Ownership PBBQP”) to provide that distributions under the ESOP
respect to accounts valued at no more than $1,08i0Ise in the form of cash at the sole discretibthe advisory committee, subject to a particifsant beneficiarys right tc
elect a distribution of AMERCO common stock. TheaBbalso authorized us, using managensediscretion, to buy back shares of former empldy8©P participants wha
respective ESOP account balances are valued atthaoreb1,000 but who own less than 100 sharebeahen-prevailing market prices. No such sharge baen purchased.

In March 2009, RepWest purchased shares of AMERE@SA 8 2% Preferred Stock on the open marke$@® million. RepWest may continue to make invesits ir
AMERCO's Preferred Shares in the future.
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Note 13: Comprehensive Income (Loss)

A summary of accumulated other comprehensive incfoss) components were as follows, net of tax:

Fair Market Accumulated
Foreign Unrealized Value of Postretirement Other
Currency Gain (Loss) Cash Flow Benefit Obligation Comprehensive
Translation on Investments Hedge Gain (Loss) Income (Loss)
(In thousands
Balance at March 31, 2006 $ (34,247 $ 717 $ 4,628 $ - 3 (28,907)
Foreign currency translatic (1,919 - - - (1,919
Unrealized loss on investmer - (1,072) - - (1,072)
Change in fair value of cash flow hec - - (9,739 - (9,739
FASB statement No. 158 adjustment - - - (159) (15%)
Balance at March 31, 200° (36,16¢) (355) (5,10%) (159) (41,779
Foreign currency translatic 8,58% - - - 8,58:¢
Unrealized gain on investmer - 1,94¢ - - 1,94¢
Change in fair value of cash flow hec - - (25,477) - (25,477
Change in postretirement benefit obligation - - - 1,444 1,444
Balance at March 31, 200¢ (27,589) 1,591 (30,57%) 1,291 (55,27¢)
Foreign currency translatic (16,030) - - - (16,030)
Unrealized loss on investmer - (8,919 - - (8,919
Change in fair value of cash flow hec - - (17,839 - (17,839
Change in postretirement benefit obligation - - - 56 56
Balance at March 31, 200¢ $ (43,61) $ (7,329 % (48,41) % 1,347 $ (98,000
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Note 14: Provision for Taxes
Earnings (losses) before taxes and the provisiotaefes consisted of the following:

Years Ended March 31,

2009 2008 2007
(In thousands
Pretax earnings (losse:
.S. $ 18,25 $ 100,15: $ 149,16¢
Non-U.S. 4,324 2,151 (3,346
Total pretax earnings $ 22,57¢  $ 102,30: $ 145,82:
Current provision (benefi
Federal $ 520z $ 15,44.  $ 47,75¢
State 1,43¢ 41¢F 2,251
Non-U.S. (31) 872 33¢
6,607 16,72¢ 50,347
Deferred provision (benefi
Federal 14¢ 15,28¢ 90C
State 1,387 1,71z 5,12¢
Non-U.S. 1,02¢ 79C (1,10¢
2,561 17,78¢ 4,92:¢
Provision for income tax expense $ 9,16¢ $ 34,51¢  $ 55,27(
Income taxes paid (net of income tax refunds resbi $ 2C % 101 $ 74.€
The difference between the tax provision at theustay federal income tax rate and the tax provisitiributable to income before taxes was as falow
Years Ended March 31,
2009 2008 2007
(In percentages
Statutory federal income tax re 35.0(% 35.0(% 35.0(%
Increase (reduction) in rate resulting frc
State taxes, net of federal ben 8.17% 1.3€% 3.31%
Foreign rate differentic (2.30% 0.8<% 0.27%
Federal tax credit (2.10% (0.49% (0.3)%
Interest on deferred te 2.86% 0.8¢% 0.6%%
Dividend received deductic -% -% (0.09%
Other (1.02)% (3.96)% (0.97)%
Actual tax expense of operations 40.61% 33.7% 37.9(%
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Significant components of the Company’s deferredatssets and liabilities were as follows:

March 31,
2009 2008
(In thousands

Deferred tax asset

Net operating loss and credit carry forwa $ 50,46( $ 5,567¢
Accrued expense 118,39( 119,45¢
Policy benefit and losses, claims and loss expepagable, ne 11,93t 13,74+«
Unrealized gain 31,00¢ 13,82¢
Other 5,19¢ 4,97¢
Total deferred tax assets 216,98° 157,58:
Deferred tax liabilities
Property, plant and equipme 325,57t 279,56:
Deferred policy acquisition cos 3,92% 4,051
Total deferred tax liabilities 329,50( 283,61«
Net deferred tax liabilit $ 112,51 $ 126,03¢

Deferred tax assets and liabilities shown abovestated net of a valuation allowance of $2.9 millamd $3.7 million for March 31, 2009 and 2008pesgively.

Deferred tax assets and liabilities as of MarchZ29 were reduced by $15.7 million as a resuthefnet-oftax presentation of FAS 115 items, and by $0.4iomilfor FAS
158 and other adjustments, which do not flow thtotige provision for income tax expense.

At March 31, 2009 and 2008, AMERCO has net opegdiiss carryforwards of $129.3 million and $0, exdjvely, to be carried back and carried forwarafiset taxabl
income in prior and future years. These carryfodsaxpire in 2029. In the event of a change inrobntinder IRS Section 382, the utilization of dtederal net operating Ic
carryforwards would be limited.

Effective April 1, 2007, the Company adopted FIN.48N 48 prescribes a minimum recognition threshald eneasurement methodology that a tax positiorgsiired t
meet before being recognized in the financial stetgs. As a result of the adoption of FIN 48, ttmmPany recognized a $6.8 million decrease to i&vipus reserves f
uncertain tax positions. This decrease is preseagexh increase in the beginning balance of redaaenings for fiscal 2008.

The total amount of unrecognized tax benefits atilAlp 2008 was $7.1 million. This entire amountwfrecognized tax benefits if resolved in our faweould favorabl
impact our effective tax rate. During the curraatél year we recorded tax expense resulting fragerain tax positions in the amount of $0.6 millié\t March 31, 2009, tt
amount of unrecognized tax benefits and the amitatwould favorably affect our effective tax ratas $7.7 million.

A reconciliation of beginning and ending amountiofecognized tax benefits are as follows:

Amount
(In thousands

Unrecognized tax benefits as of March 31, 2008 $ 7,142
Additions based on tax positions related to theentryeai 694
Reductions for tax positions of prior years (99

Unrecognized tax benefits as of March 31, 2009 $ 7,731
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The Company recognizes interest related to unrézedriax benefits as interest expense, and pesateperating expenses. At April 1, 2008, the arhotiinterest an
penalties accrued on unrecognized tax benefitsp@asmillion, net of tax. During fiscal 2009, wecoeded interest expense from interest in the amot$0.5 million, net of ta:
At March 31, 2009, the amount of interest and p@sbhccrued on unrecognized tax benefits was®8lidn, net of tax.

The Company files income tax returns in the U.8efal jurisdiction, and various states and forgigisdictions. With some exceptions, the Companyddonger subject
audit for years prior to the fiscal year ended Na3d, 2006.

Note 15: Employee Benefit Plans

Profit Sharing Plans

The Company provides tequalified profit sharing retirement plans for thenefit of eligible employees, former employees egtitees in the U.S. and Canada. The plan
designed to provide employees with an accumulatiofunds for retirement on a tadeferred basis and provide for annual discretiomanployer contributions. Amounts to
contributed are determined by the Chief Executifiicér (“CEQ”) of the Company under the delegation of authoriyrfrthe Board, pursuant to the terms of the Prdfar®ic
Plan. No contributions were made to the profit stgaplan during fiscal 2009, 2008 or 2007.

The Company also provides an employee savingsvptiéch allows participants to defer income undert®ac4d01(k) of the Internal Revenue Code of 1986.

ESOP Plan

The Company sponsors a leveraged ESOP that ggnecaitrs all employees with one year or more ofiser The ESOP shares initially were pledged aktohl for it
debt which was originally funded by Haul. As the debt is repaid, shares are releasad ¢ollateral and allocated to active employeesgtan the proportion of debt sen
paid in the year. When shares are scheduled telbased from collateral, prorated over the yea QGbmpany reports compensation expense equal muthent market price
the shares scheduled to be released, and the slem@®e outstanding for earnings per share compnsatE SOP compensation expense was $2.9 milli®, &illion and $4.
million for fiscal 2009, 2008 and 2007, respectvelisted below is a summary of these financinguagements as of fiscal year-end:

Interest Payments

Outstanding as

of March 31,
Financing Date 2009 2009 2008 2007
(In thousands
June, 199: $ 7,90¢  $ 56C $ 67t % 694
March, 199¢ 20 2 4 5
February, 200! 20¢ 19 27 31
April, 2001 147 7 7 6
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Shares are released from collateral and allocatedtive employees based on the proportion of sehtice paid in the plan year. Contributions to ft@n Trust (“ESOTY
during fiscal 2009, 2008 and 2007 were $2.1 milli$2.1 million and $2.0 million, respectively.

Shares held by the Plan were as follows:

Years Ended March 31,

2009 2008
(In thousands
Allocated share 1,42: 1,41¢
Unreleased shart 34C 417
Fair value of unreleased sha $ 9,412  $ 18,57¢

For purposes of the above schedule, the fair valumreleased shares issued prior to 1992 is dibfasethe historical cost of such shares. The firesof unreleased sha
issued subsequent to December 31, 1992 is defm#tearading value of such shares as of Marcl2@09 and March 31, 2008, respectively.

Insurance Plans

Oxford insured various group life and group disépihsurance plans covering employees of the CampRremiums earned by Oxford on these policieew:3 millior
for the year ended December 31, 2006. The groeppliemiums were paid by the Company and those ammauere eliminated from the Compasyfinancial statements
consolidation. Oxford discontinued its participatim this program effective October 2006. The emeégroup life coverage is now provided by an wiesl insurer. Oxfol
was the insurance carrier for the employee digghiian through April 30, 2007. This program is ngnovided to employees by an unrelated insurer. gioeip disabilit
premiums are paid by the covered employees.

Post Retirement and Post Employment Bene

The Company provides medical and life insuranceebento its eligible employees and their depenglergon retirement from the Company. The retireestrhaw
attained age sixty-five and earned twenty yearulbftime service upon retirement for coverage undemtieelical plan. The medical benefits are capped$20g000 lifetim
maximum per covered person. The benefits are coatelil with Medicare and any other medical poligie®rce. Retirees who have attained age siixty-and earned at least
years of ful-time service upon retirement from the Company atéled to group term life insurance benefits. Tiie insurance benefit is $2,000 plus $100 for egehr o
employment over ten years. The plan is not fundetl daims are paid as they are incurred. The Cosmnpaes a March 31 measurement date for its pasemetnt benef
disclosures.

The components of net periodic post retiremenebeoost were as follows:

Years Ended March 31,

2009 2008 2007
(In thousands
Service cost for benefits earned during the pe $ 411 $ 672 $ 572
Interest cost on accumulated postretirement be 537 60¢ 464
Other components (93) - (63)
Net periodic postretirement benefit ¢ $ 85t $ 1,281 $ 9732
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The fiscal 2009 and fiscal 2008 post retirementfiefiability included the following components:

Years Ended March 31,

2009 2008
(In thousands

Beginning of yea $ 9,21: $ 10,78¢

Service cost for benefits earned during the pe 411 672

Interest cost on accumulated post retirement bie 537 60¢

Net benefit payments and expel (413 (485)

Actuarial gain (185) (2,367
Accumulated postretirement benefit obligat 9,56: 9,21:
Current liabilities 59t 53C
Non-current liabilities 8,96¢ 8,68¢
Total post retirement benefit liability recogniz@dstatement of financial positic 9,56: 9,21:
Components included in accumulated other compréhensome:

Unrecognized net gain 2,20¢ 2,11¢€
Cumulative net periodic benefit cost (in excessmployer contribution) $ 11,77 $ 11,32¢

The discount rate assumptions in computing therinédion above were as follows:

Years Ended March 31,
2009 2008 2007
(In percentages
Accumulated postretirement benefit obligat 6.5(% 6.0(% 5.7%%

In December 2003, the Medicare Prescription Drugrbement and Modernization Act of 2003 became Kmounts shown on the previous page include thecefif the
subsidy. The discount rate represents the expgatéion a portfolio of high grade (AA to AAA rateat equivalent) fixed income investments with cllsiv streams sufficiel
to satisfy benefit obligations under the plan wiele. Fluctuations in the discount rate assumptmsarily reflect changes in U.S. interest ratelse Bissumed health care ¢
trend rate used to measure the accumulated posinetint benefit obligation as of the end of fisc@2 was 9.0% in the initial year and was projedtedecline annually to :
ultimate rate of 4.5% in fiscal 2029. The assumedlth care cost trend rate used to measure thenatated postretirement benefit obligation as ofehd of fiscal 2008 (ar
used to measure the fiscal 2009 net periodic becest) was 10.0% in the initial year and was pitgd to decline annually to an ultimate rate o#6i@ fiscal 2013.
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If the estimated health care cost trend rate as8angpwere increased by one percent, the accuntufaist retirement benefit obligation as of fiscahyend would increas
by approximately $85,116 and the total of the sErwiost and interest cost components would incregs®14,209. A decrease in the estimated healta cast trend ra
assumption of one percent would decrease the adatadupost retirement benefit obligation as ofdisgearend by $93,740 and the total of the service codtiaterest co:
components would decrease by $15,999.

Post employment benefits provided by the Compatherahan retirement, are not material.

Future net benefit payments are expected as follows

Amount
(In thousands
Yeal-ended:

2010 $ 59t
2011 692
2012 802
2013 89¢
2014 99¢
2015 through 2019 5,762

Total $ 9,74¢

Note 16: Fair Value Measurements

Effective April 1, 2008, assets and liabilities seded at fair value on the condensed consolidatddnbe sheet were measured and classified basedaipwee tiere
approach to valuation. SFAS 157 requires that firrassets and liabilities recorded at fair vdleeclassified and disclosed in one of the followtingee categories:

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

Level 2 —Quoted prices for identical or similar financiabtruments in markets that are not considered tachige, or similar financial instruments for whiaH significan
inputs are observable, either directly or indirngetlr inputs other than quoted prices that are miasde, or inputs that are derived principally framcorroborated by observa
market data through correlation or other means; or

Level 3 — Prices or valuations that require inghtg are both significant to the fair value measgrt and are unobservable. These reflect managesrasgumptions abc
the assumptions a market participant would useiging the asset or liability.
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A financial instrumeng level within the fair value hierarchy is basedtba lowest level of any input that is significdatthe fair value measurement. The following t
represents the financial assets and liabilitiethercondensed consolidated balance sheet thatilbjecsto SFAS 157 and the valuation approach agpb each of these items.

Quoted Prices ir Significant
Active Markets Other Significant
for Identical Observable Unobservable
Total Assets (Level 1 Inputs (Level 2) Inputs (Level 3)

(In thousands

Assets
Shor-term investment $ 309,01: $ 309,01: $ -8 -
Fixed maturities- available for sali 510,75: 492 51¢ 15,82« 2,41:
Preferred stoc 8,86¢ 8,86¢ - -
Common stock 10 5 - 5
Total $ 828,64. $ 810,40. $ 15,82¢ $ 2,41¢
Liabilities
Guaranteed residual values of TRAC lee - - - -
Derivatives $ 79,11¢ $ - $ 79,11¢ $ -
Total $ 79,11¢ % - 8 79,11¢ $ -

The following table represents the fair value measients at March 31, 2009 using significant unoketde inputs (Level 3).

Fair Value Measurements Using Significant
Unobservable Inputs (Level 3)

(In thousands
Fixed Maturities

- Auction Rate
Securities Common Stock Total

Balance at March 31, 20( $ -8
Common Stock -
Balance at June 30, 20 -
Common Stock -
Balance at September 30, 2( -
Transfers in and/or out of Level 3 ( 2,96:
Common Stock - -
Balance at December 31, 20 2,96: 5 2,96¢
Transfers in and/or out of Level - -
Fixed Maturities- Auction Rate Securities loss (unrealiz: (550) - (550)
Common Stock - -

Balance at March 31, 2009 $ 241 $ 5 $ 2,41¢

[ 1 ARG ] NG,

(a) Reflects the transfer of auction rate secwrifii® which no meaningful market rate bids are ently available. The valuation of these assetsheaed on a pricing matrix system as determinedhéytistodian of the
securities.
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Note 17: Reinsurance and Policy Benefits and LosseClaims and Loss Expenses Payable

During their normal course of business, our insceasubsidiaries assume and cede reinsurance oralwoihsurance and a risk premium basis. Theyaitain reinsuranc
for that portion of risks exceeding their retentlimnits. The maximum amount of life insurance ra& on any one life is $150,000.

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

(In thousands
Year ended December 31, 2008

Life insurance in force $ 387,78. $ 4,49¢ $ 1,14798 $ 1,531,26! 75%
Premiums earnes
Life $ 16,24( $ 36 $ 502 $ 21,224 24%
Accident and healt 81,24: 1,06¢ 4,581 84,75¢ 5%
Annuity 1,43¢ - 2,15¢ 3,592 60%
Property and casualty 19,25 83 9,167 28,33 32%
Total $ 118,17( $ 1,188 $ 20,92: $ 137,90¢
Year ended December 31, 20C
Life insurance in force $ 328,38: $ 468: $ 1,428,24. $ 1,751,94. 82%
Premiums earnes
Life $ 10,66¢ $ 35 % 482: $ 15,457 31%
Accident and healt 88,65¢ 1,23( 5,15¢ 92,58 6%
Annuity 54E - 3,411 3,95¢€ 86%
Property and casualty 19,37: 39 9,054 28,38¢ 32%
Total $ 119,24¢ $ 1,30/ $ 22,44 $ 140,38¢
Year ended December 31, 20C
Life insurance in force $ 393,40( $ 566z $ 1,483,251 $ 1,870,98:i 7%
Premiums earnes
Life $ 9,56¢ $ 31 % 498( $ 14,23« 35%
Accident and healt 96,28¢ 1,39( 6,23¢ 101,12¢ 6%
Annuity 2,55¢ - 2,47¢ 5,03¢ 49%
Property and casualty 18,71( 2,22( 7,84t 24,33t 32%
Total $ 127,12. $ 3,92t $ 21537 $ 144,73¢

(a) Balances are reported net of inter-segmensaetions.
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Premiums eliminated in consolidation with Life Inance were $1.2 million for fiscal 2007.
To the extent that a riesurer is unable to meet its obligation underriated reinsurance agreements, RepWest would nelimble for the unpaid losses and loss expe
Pursuant to certain of these agreements, RepWist latters of credit at years-end in the amouri6 million from reinsurers and has issued letters of credit in theuarno
$13.4 million in favor of certain ceding companies.

Policy benefits and losses, claims and loss expapagable for Property and Casualty were as follows

Years Ended December 31

2008 2007
(In thousands
Unpaid losses and loss adjustment exp: $ 287,50. $ 288,41(
Reinsurance losses paya 92¢ 2,70¢
Unearned premiums 19 20C
Total $ 288,44¢ $ 291,31¢

Activity in the liability for unpaid losses and wadjustment expenses for Property and Casuadtynisnarized as follows:

Years Ended December 31

2008 2007 2006
(In thousands

Balance at January $ 288,41( $ 288,78. $ 346,92¢

Less: reinsurance recoverable 164,18: 144,95( 181,38¢
Net balance at January 124,22¢ 143,83( 165,54(
Incurred related tc

Current yea 8,491 7,094 6,00¢

Prior years 9,384 11,89/ 15,89¢
Total incurrec 17,88: 18,98¢ 21,90
Paid related tc

Current yea 5,00¢ 3,28¢ 3,492

Prior years 22,70 35,30: 40,11¢
Total paid 27,70° 38,59: 43,60¢
Net balance at December 114,40: 124,22¢ 143,83:

Plus: reinsurance recoverable 173,09¢ 164,18 144,95(
Balance at December 31 $ 287,50. $ 288,41( $ 288,78:

The liability for incurred losses and loss adjustinexpenses (net of reinsurance recoverable of $1W8lion) decreased by $9.8 million in 2008. Tdecrease is a result
resolving claims associated with terminated unpabfe programs.
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Note 18: Contingent Liabilities and Commitments

The Company leases a portion of its rental equifiraed certain of its facilities under operatingses with terms that expire at various dates sutiatigrthrough 2016, wit
the exception of one land lease expiring in 203March 31, 2009, AMERCO has guaranteed $183.4anibf residual values for these rental equipmasets at the end of 1
respective lease terms. Certain leases containvegrend fair market value purchase options as aglhileage and other restrictions. At the expiratibthe lease, the Compe
has the option to renew the lease, purchase tle¢ fasdair market value, or sell the asset toiedtparty on behalf of the lessor. AMERCO has bleasing equipment since 1¢
and has experienced no material losses relatitiges®e types of residual value guarantees.

Lease expenses were as follows:

Years Ended March 31,

2009 2008 2007
(In thousands
Lease expens $ 152,42: $ 133,93 $ 147,65¢
Lease commitments for leases having terms of nie one year were as follows:
Property,
Plant and Rental
Equipment Equipment Total

(In thousands
Year-ended March 31

2010 $ 13,16¢  $ 134,09 $ 147,25¢
2011 12,91t 113,44¢ 126,36
2012 12,67¢ 97,72¢ 110,40:
2013 12,33t 84,28t 96,62(
2014 11,328 66,26¢ 77,58¢
Thereafter 7,85¢ 59,11¢ 66,97

Total $ 70,27¢ $ 554,93( $ 625,20¢
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Note 19: Contingencies

Shoen

In September 2002, Paul F. Shoen filed a sharehdktévative lawsuit in the Second Judicial Didt@ourt of the State of Nevada, Washoe County,icaptiPaul F. Shoe
vs. SAC Holding Corporation et glCV 0205602, seeking damages and equitable relief onlbehAMERCO from SAC Holdings and certain currearid former members
the AMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and James P. Shoen as DefsnddERCO is named as a nominal Defendant in #eecTh
complaint alleges breach of fiduciary duty, s#dfaling, usurpation of corporate opportunities, ngfal interference with prospective economic adagetand unjust enrichme
and seeks the unwinding of sales of sttfrage properties by subsidiaries of AMERCO to S#i0r to the filing of the complaint. The complaigeeks a declaration that s
transfers are void as well as unspecified damage®ctober 2002, the Defendants filed motions &nidss the complaint. Also in October 2002, Ron Béiled a derivativ
action in the Second Judicial District Court of ®Biate of Nevada, Washoe County, captioned RoncBedleWilliam E. Carty, et al CV 0206331 and in January 2003, V
Management Company, Inc. filed a derivative actiothe Second Judicial District Court of the Stafté&levada, Washoe County, captiodd. Management Company, Inc.
William E. Carty, et al, CV 0300386. Two additional derivative suits were aldediagainst these parties. Each of these suitsbistantially similar to the Paul F. Shoen c
The Court consolidated the five cases and theredfmissed these actions in May 2003, concludimat the AMERCO Board of Directors had the requiséeel of
independence required in order to have these claswved by the Board. Plaintiffs appealed thisislen and, in July 2006, the Nevada Supreme GQeudrsed the ruling of tl
trial court and remanded the case to the trial fcéur proceedings consistent with its ruling, allog the Plaintiffs to file an amended complaint grldad in addition 1
substantive claims, demand futility.

In November 2006, the Plaintiffs filed an amendethplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theolfeMarch 2007, th
Court denied AMERCO'’s motion to dismiss regardihg tssue of demand futility, stating th&l&intiffs have satisfied the heightened pleadieguirements of demand futil
by showing a majority of the members of the AMERBG@ard of Directors were interested parties in th€Sransactions.The Court heard oral argument on the remaind
the Defendants’ motions to dismiss, including thetion (“Goldwasser Motion”"pased on the fact that the subject matter of twsdé had been settled and dismissed in ei
litigation known as Goldwasser v. Shoe€.V.N.-94-0081CECR (D.Nev), Washoe County, Nevada. In additionS@ptember and October 2007, the Defendants filetiols
for Judgment on the Pleadings or in the AlternaBuenmary Judgment, based on the fact that the tstdadrs of the Company had ratified the underlytnagsactions at the 20
annual meeting of stockholders of AMERCO. In Decem®007, the Court denied this motion. This rulahmes not preclude a renewed motion for summarymety afte
discovery and further proceedings on these isshrsApril 7, 2008, the litigation was dismissed, the basis of the Goldwasser Motion. On May 8, 2Q08,Plaintiffs filed .
notice of appeal of such dismissal to the Nevadar&8ue Court. On May 20, 2008, AMERCO filed a crappeal relating to the denial of its Motion to Dissin regard t
demand futility. The appeals are currently pending the issues will be fully briefed before the Bea Supreme Court by September 13, 2009.

Environmental

AMERCO is a party to several administrative prodegs arising from state and local provisions tleafulate the removal and/or cleanup of undergrouetistorage tanks.
is the opinion of management, that none of the#is,stlaims or proceedings involving AMERCO, indlually or in the aggregate, are expected to résudt material adver:
effect on AMERCO's financial position or resultsagerations.

Compliance with environmental requirements of fatlestate and local governments may significantfgca Real Estata’ business operations. Among other things, -
requirements regulate the discharge of materidtstime water, air and land and govern the use ambsal of hazardous substances. Real Estate i afassues regardil
hazardous substances on some of its properties HR&de regularly makes capital and operating edjperes to stay in compliance with environmensa¥$ and has put in ple
a remedial plan at each site where it believes ayglan is necessary. Since 1988, Real Estate haaged a testing and removal program for undergrstorage tanks.

Based upon the information currently available ®aREstate, compliance with the environmental lanwd its share of the costs of investigation andrale of know

hazardous waste sites are not expected to resaltriaterial adverse effect on AMERQinancial position or results of operations. Resate expects to spend approxime
$5.2 million in total through 2011 to remediatestroperties.
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Other

The Company is named as a defendant in various @tlgation and claims arising out of the normalucse of business. In managemsnipinion, none of these otl
matters will have a material effect on the Comparfiyiancial position and results of operations.

Note 20: Related Party Transactions

AMERCO has engaged in related party transactiodshas continuing related party interests with ¢entaajor stockholders, directors and officers af ttonsolidated grot
as disclosed below. Management believes that Hresactions described below and in the related ne¢égs consummated on terms equivalent to thosewtbatd prevail it
arm’s-length transactions.

SAC Holdings was established in order to acquite fterage properties. These properties are being gednay the Company pursuant to management agregnidm sal
of self-storage properties by the Company to SAQIHgs has in the past provided significant casiw to the Company.

Management believes that its sales of stdfage properties to SAC Holdings has providedigue structure for the Company to earn moving goeint rental revenues ¢
property management fee revenues from the SAC Higédself-storage properties that the Company manage

During fiscal 2009, subsidiaries of the Companydhealrious junior unsecured notes of SAC Holdingshs$antially all of the equity interest of SAC Himigs is controlle
by Blackwater. Blackwater is whollpwned by Mark V. Shoen, a significant shareholdet executive officer of AMERCO. The Company does mave an equity ownerst
interest in SAC Holdings. The Company recordedregeincome of $18.4 million, $18.6 million and $29nillion, and received cash interest payment$lef.1 million, $19.
million and $44.5 million, from SAC Holdings durirfgscal 2009, 2008 and 2007, respectively. The dasdrest payments for fiscal 2007 included a paynte significantly
reduce the outstanding interest receivable from 3#dldings. The largest aggregate amount of notesivable outstanding during fiscal 2009 was $198illion and the
aggregate notes receivable balance at March 319 2@8 $197.6 million. In accordance with the tewfishese notes, SAC Holdings may repay the notélsowt penalty ¢
premium at any time.

Interest accrues on the outstanding principal lzadaf junior notes of SAC Holdings that the Compéanyds at a 9.0% rate per annum. A fixed portiothat basic intere
is paid on a monthly basis. Additional interest barearned on notes totaling $122.2 million of gpal depending upon the amount of remaining biasérest and the cash fl
generated by the underlying property. This amosin¢ferred to as the “cash flow-based calculation.”

To the extent that this cash flovased calculation exceeds the amount of remaingsge bnterest, contingent interest would be paidhensame monthly date as the fi
portion of basic interest. To the extent that tashcflowbased calculation is less than the amount of remgibasic interest, the additional interest payariethe applicab
monthly date is limited to the amount of that clistv-based calculation. In such a case, the exaE#®e remaining basic interest over the cash fimsed calculation is deferr
In addition, subject to certain contingencies, jimg@or notes provide that the holder of the notengitled to receive a portion of the appreciatiealized upon, among ott
things, the sale of such property by SAC Holdingsdate, no excess cash flows related to thesaegemaents have been earned or paid.

During fiscal 2009, AMERCO and U-Haul held varigusior notes with Private Mini Storage Realty L(FPrivate Mini"). The equity interests of Private Mini are ultima
controlled by Blackwater. The Company recordedreggeincome of $5.3 million, $5.1 million and $5llion, and received cash interest payments o8 $&illion, $5.1 millior
and $5.0 million, from Private Mini during fiscaD@9, 2008 and 2007, respectively. The balance wsn@ceivable from Private Mini at March 31, 20@8s $68.2 million. Th
largest aggregate amount outstanding during fi2@@® was $69.1 million.
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The Company currently manages the self-storageepties owned or leased by SAC Holdings, Mercurytrigas, L.P. (“Mercury”), Four SAC Self-Storage Coration (4
SAC"), Five SAC Self-Storage Corporation (“5 SACGalaxy Investments, L.P. (“Galaxyand Private Mini pursuant to a standard form of aggament agreement, under wt
the Company receives a management fee of betweeant?d 0% of the gross receipts plus reimbursemantédrtain expenses. The Company received manaddees
exclusive of reimbursed expenses, of $24.3 mill®23.7 million and $23.5 million from the above rtiened entities during fiscal 2009, 2008 and 20@3pectively. Thi
management fee is consistent with the fee recdivedther properties the Company previously mandgethird parties. SAC Holdings, 4 SAC, 5 SAC, &at and Private Mit
are substantially controlled by Blackwater. Mercigysubstantially controlled by Mark V. Shoen. &snf. Shoen, a significant shareholder and direft&dtMERCO, has a
interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiomexs from subsidiaries of SAC Holdings, 5 SAC &@walaxy. Tots
lease payments pursuant to such leases were $Ridnm$2.1 million and $2.7 million for fiscal 2@) 2008 and 2007, respectively. The terms of thsde are similar to t
terms of leases for other properties owned by atedlparties that are leased to the Company.

At March 31, 2009, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted adHBdl independent dealers. The financial and otbens of th
dealership contracts with the aforementioned conegaand their subsidiaries are substantially idahtio the terms of those with the Compangther independent deal
whereby commissions are paid by the Company baged aquipment rental revenue. The Company paidliowe mentioned entities $34.7 million, $36.0 roilliand $36.
million, respectively in commissions pursuant telsdealership contracts during fiscal 2009, 20082007, respectively.

These agreements and notes with subsidiaries of I38l@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provided revenues & &4nillion,
expenses of $2.4 million and cash flows of $38.llioni during fiscal 2009. Revenues and commissigpeases related to the Dealer Agreements were @16ilion and $34.
million, respectively.

In prior years, U-Haul sold various properties t&CSHoldings at prices in excess of U-Haul's cargyimalues resulting in gains which Kaul deferred and treated
additional paidn capital. The transferred properties have histdly been stated at the original cost basis ag#ies were eliminated in consolidation. In Mar€l92, a portio
of these deferred gains were recognized and trezdecbntributions from a related party in the amiaam$111.0 million as a result of the deconsoiifatof SAC Holdin(
Corporation. In November 2007, the remaining portid these deferred gains were recognized ancettezt contributions from a related party in the amof $46.1 million as
result of the deconsolidation of SAC Holding 1.

In March 2009, RepWest purchased shares of AMERE@SA 8 2% Preferred Stock on the open marke$@® million. RepWest may continue to make invesits ir
AMERCO's Preferred Shares in the future.

Related Party Asse’

March 31,
2009 2008
(In thousands
U-Haul notes, receivables and interest from Privaitai $ 70,58: % 71,03¢
U-Haul notes receivable from SAC Holdings Corpora 197,55 198,14
U-Haul interest receivable from SAC Holdings Corpimma 8,81% 4,49¢
U-Haul receivable from SAC Holdings Corporati 20,51 20,61
U-Haul receivable from Mercut 6,26¢ 6,791
Other (19¢) 2,79¢
$ 303,53 $ 303,88t
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Note 21: Statutory Financial Information of Insurance Subsidiaries

Applicable laws and regulations of the State ofzAna require Property and Casualty Insurance afedlhsurance to maintain minimum capital and swsgletermined i
accordance with statutory accounting principlesdifed statutory net income (loss) and statutorytabpnd surplus for the years-ended are listedvoel

Years Ended December 31,
2008 2007 2006
(In thousands

RepWest

Audited statutory net incorr $ 6,72¢ $ 11,000 $ 8,98(

Audited statutory capital and surpl 103,84. 110,19° 101,23¢
NAFCIC:

Audited statutory net income (los 13 (95) 517

Audited statutory capital and surpl 3,02% 3,013 4,512
ARCOA*:

Audited statutory net los (29) - -

Audited statutory capital and surpl 3,471 - -
Oxford:

Audited statutory net incorr 9,78¢ 13,03¢ 14,86¢

Audited statutory capital and surpl 129,70: 124,01 112,99¢
CFLIC:

Audited statutory net incorr 4,71z 4,06¢€ 2,652

Audited statutory capital and surpl 34,357 25,07 21,04(
NAI:

Audited statutory net incorr 1,66: 6,37¢ 6,19¢

Audited statutory capital and surpl 10,34( 15,82« 17,43:
DGLIC**:

Audited statutory net income (los 29¢ 337 (700)

Audited statutory capital and surpl 4,52¢ 4,19¢ 4,35¢

* Commenced business in June 2C
** Acquired by CFLIC February 200t

The amount of dividends that can be paid to shdden® by insurance companies domiciled in the Stat&rizona is limited. Any dividend in excess diet limit require
prior regulatory approval. The statutory surplus @xford at December 31, 2008 that could be disted as ordinary dividends was $12.7 million. Tketwgory surplus fc
RepWest at December 31, 2008 that could be disgibas ordinary dividends was $9.1 million. In ®epber 2008, RepWest paid $5.5 million in ordinaryid&nds tc
AMERCO.
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Note 22: Financial Information by Geographic Area
Financial information by geographic area for fis2@09 is as follows:

Year Ended

United States

Canada

Consolidated

March 31, 2009

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Financial information by geographic area for fis2@08 is as follows:

Year Ended

$

(Al amounts are in thousands U.S. ¢

1,881,63!
269,65¢
97,86:¢
18,254
8,17¢
3,733,301

United States

$

110,63:
7,94¢
607
4,32¢
994
91,77:

Canada

$ 1,992,261
277,60°

98,47(

22,57¢

9,16¢

3,825,07:

Consolidated

March 31, 2008

Total revenue

Depreciation and amortization, net of (gains) Issse dispose
Interest expens

Pretax earning

Income tax expens

Identifiable asset

Financial information by geographic area for fis2@07 is as follows:

Year Ended

$

(Al amounts are in thousands U.S. ¢

1,938,50!
225,77
100,68!
100,15:

32,85¢

3,720,99:

United States

$

110,66¢
9,28¢
73t
2,151
1,66:
111,49¢

Canada

$ 2,049,17.
235,06:

101,42(

102,30:

34,51¢

3,832,48

Consolidated

March 31, 2007

Total revenue

Depreciation and amortization, net of (gains) Issse dispose
Interest expens

Pretax earnings (losse

Income tax expense (benef

Identifiable asset
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$

(Al amounts are in thousands U.S. ¢

1,977,81:
199,48!
81,88:
149,16¢
56,037
3,431,96(

$

91,48(
7,24%
554
(3,346)
(767)
91,08¢

$ 2,069,29:




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 22A: Consolidating Financial Information by Industry Segment

AMERCO has three reportable segments. They are djoand Storage, Property and Casualty Insurancé.ifmdnsurance. SAC Holding Il was also a repoleakegmer
through October 2007. Management tracks revenyesaely, but does not report any separate mea$uhe profitability for rental vehicles, rental§ self-storage spaces &
sales of products that are required to be classéd&a separate operating segment and accordingly bt present these as separate reportable sisgfdeferred income tax
are shown as liabilities on the condensed condoligatatements.

The consolidated balance sheets as of March 319 266 2008 include the accounts of AMERCO and i®lly-owned subsidiaries. The March 31, 2009 statemefi
operations and cash flows include AMERCO and iteNykowned subsidiaries. The March 31, 2008 statgmef operations and cash flows include AMERCO asdvholly-
owned subsidiaries for the entire year, and ref®&€ Holding Il for the seven months ended OctaRier2007. The March 31, 2007 statements of operatimd cash flov
include the accounts of AMERCO and its wholly-owrsetbsidiaries and SAC Holding .

AMERCQ's three current reportable segments are (and fapertable segment wa:

(@& Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat

(b)  Property and Casualty Insurance, comprised of Regpp\af& its subsidiaries and ARCC

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

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

The information includes elimination entries neegggo consolidate AMERCO, the parent, with its Sidlaries and SAC Holding Il and its subsidiaribsotigh Octobe

2007.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.

F-42




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 23A: Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot Barch 31, 2009 are as follows:

Assets
Cash and cash equivalents
Reinsurance recoverables and trade receivables, net
Notes and mortgage receivables,
Inventories, ne
Prepaid expenses
Investments, fixed maturities and marketable egsiti
Investments, othe
Deferred policy acquisition costs, net
Other assets
Related party assets

Investment in subsidiaries

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

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

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

MovingleisTrAge e e ]
Moving & Storage Property & Casualty Life AMERCO
AMERCO U-Haul Real Estate Eliminations Consolidated Insurance (a) Insurance (a) Eliminations Consolidated
(In thousands)
38 $ 213,04( $ = $ = $ 213,07t $ 19,197 $ 8,312 $ = $
- 18,26+ 31 - 18,29¢ 184,91 10,64¢ -
o 1,892 1,03¢ o 2,931 > > o
b 70,74¢ - - 70,74¢ N N b
1512¢ 53,00 71 o 54,20! 2 2 o
b N N b b 89,89: 429,73¢ b
= 874 13,69 = 14,57: 113,72 98,72 =
- - - - - - 44,99: -
103,60 28,807 - 132,420 84¢ 37z -
1,206,55! 247,80¢ 46,32¢ (1,195,06) (c) 305,63( 3,17¢ - (5279 (c)
1,207,73 709,23 89,077 (1,195,061) 811 87t 41175; 592,78 (5279 181114
(321,219 - - 625,86 (b) 304,64t - - (304,649 (b) -
- 39,59¢ 173,14¢ - 212,74« - - - 212,74«
- 126,95 793,337 - 920,29« - - - 920,29
301 314,84¢ 18,16¢ b 333,31« N N - 333,31«
o 214,98¢ - - 214,98t = = o 214,98¢
- 1,666,15 N N 1,666,15. N N N 1,666,15
301 2,362,54. 984,64 - 3,347,49 - - - 3,347,49
(25€) (1,013,37) (319,930 - (1,333,56) - - - (1,333,56))
45 1,349,16 664,71( = 2,013,92i = = = 2,013,02:
886,56 $ 2,058,40: $ 754,68 $ (569,19) $ 3,130,45: $ 411,75: $ 592,78¢ $ (309,92) $ ,825,07
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating balance sheets by industry segmeot karch 31, 2009 are as follows:

Liabilities:
Accounts payable and accrued expel
AMERCO's notes, loans and leases payable
Policy benefits and losses, claims and loss expepagable
Liabilities from investment contracts
Other policyholders' funds and liabiliti
Deferred income
Deferred income taxes
Related party liabilities
Total liabilities

Stockholders' equity :
Series preferred stoc
Series A preferred stoc
Series B preferred stock
Series A common stock
Common stocl
Additional paid-in capital
Accumulated other comprehensive income (loss)
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 December 31, 2008
(b) Eliminate investment in subsidiaries
(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Leﬁl Group

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

2,22¢ 312,86: $ 4,51¢ = 319,60¢ = 9,61¢ o 329,22
b 622,58¢ 923,90: - 1,546,491 - - - 1,546,49
o 358,28( - - 358,28( 288,44¢ 132,58( 779,30¢
b N N b b N 303,33! - 303,33!
= = = = = 9,77¢ 2,18t = 11,96
- 24,61 - - 24,61: - - - 24,61:
161,03 - = = 161,03¢ (36,75¢) (11,76%) = 112,51
b 1,197,85! - (1,195,060 (¢ 2,79¢ 2,35¢ 5,27 -
163,26 2,516,19: 928,42( (1,195,061) 2,412,82! 263,82! 436,06t 5,279 3,107,44
10,497 54C 1 (541) (b) 10,497 3,301 2,500 (5,801) 10,497
420,58¢ 121,23( 147,48 (268,71) (b) 420,58¢ 89,62( 26,27 (115,89) 420,58¢
(98,000 (90,677 - 90,671 (b) (98,000 (3,589 (3,739 7,32 (98,000
915,86: (483,22) (321,219 804,43t (b) 915,86: 58,59¢ 131,68¢ (190,279 915,86
(525,657 - - - (525,657) - - - (525,657
= (5,66¢) = = (5,665) = = = (5,665)
723,29 (457,79%) (173,73)) 625,86. 717,62¢ 147,92° 156,72: (304,649 717,62¢
886,56 2,058,40: 754,68 (569.,19) 3,130,45: 411,75: 592,78¢ (309,92) 3,825,07.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

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

Moving & Storage AMERCO Legal Group
Moving &
Storage Property & Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands)
Assets
Cash and cash equivalents $ 3C $ 191,22 $ - $ - $ 191,25( $ 6,84¢ $ 8,562« $ - $ 206,62:
Reinsurance recoverables and trade receivables, net = 20,52¢ 27 o 20,55¢ 171,95¢ 10,25¢ = 202,76!
Notes and mortgage receivables, net b 1,15¢ 93C b 2,08¢ N N b 2,08¢
Inventories, ne - 65,34¢ - - 65,34¢ - - - 65,34¢
Prepaid expenses 4,50¢ 51,41¢ 232 - 56,15¢ - - - 56,15¢
Investments, fixed maturities and marketable egsiiti - - - - - 144,17 489,61 - 633,78«
Investments, othe - 83¢ 13,51t - 14,35¢ 80,78¢ 90,45: - 185,59:
Deferred policy acquisition costs, r - - - - - 3C 35,54¢ - 35,57¢
Other assets 8 97,28t 30,49¢ - 127,78° 1,15¢ 542 b 129,48¢
Related party assets 1,164,09: 244,80: 29,19¢ (1,131,73) (c) 306,36 7,067 - (9,542 () 303,88t
1,168,63 672,59¢ 74,397 (1,131,73) 783,900 412,01! 634,93! (9,542) 1,821,31
Investment in subsidiaries (234,92) - - 534,24" (b) 299,32( - - (299,320 (b) -
Property, plant and equipment, at cc
Land = 44,22: 163,94( - 208,16¢ = = = 208,16«
Buildings and improvements b 109,82¢ 750,05¢ - 859,88: N N b 859,88
Furniture and equipment 304 291,56 18,09t o 309,96( - - - 309,96(
Rental trailers and other rental equipm - 205,57: - - 205,57: - - - 205,57:
Rental trucks = 1,734,42! = = 1,734,42! = = = 1,734,42!
304 2,385,60: 932,09: B 3,318,00: B B B 3,318,00
Less: Accumulated depreciation (242) (999,04() (307,549 - (1,306,82) - - - (1,306,82)
Total property, plant and equipment 62 1,386,56: 624,54¢ - 2,011,171 N N b 2,011,17
Total assets $ 933,77: $ 2,059,16! $ 698,94: $ (597.48) $ 3,094,39! $ 412,01! $ 634,93t $ (308,867 $ 383248

(a) Balances as of December 31, 2
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and payables
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

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

Moving & Storage AMERCO Legal Group
Moving &
Storage Property & Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands)
Liabilities:
Accounts payable and accrued expenses $ 924 $ 281,66( $ 4,90t $ - $ 287,490 $ - $ 5,03t $ - $ 292,52(
AMERCO's notes and loans payable - 630,53¢ 874,14¢ - 1,504,67 - - - 1,504,67
Policy benefits and losses, claims and loss exepagable - 360,30¢ - - 360,30¢ 291,31t 137,74¢ - 789,37+
Liabilities from investment contrac - - - - - - 339,19¢ - 339,19¢
Other policyholders' funds and liabilities - - - - - 6,85¢ 3,61% - 10,46%
Deferred income - 11,78: - - 11,78 - - - ,78:
Deferred income taxe 167,52: - - - 167,520 (36,78%) (4,707) - 126,03
Related party liabilities - 1,135,911 - (1,131,73) (c) 4,18¢ 2,04¢ 3,30¢ (9,549 (c) °
Total liabilities 168,44 2,420,20: 879,04° (1,131,73) 2,335,961 263,43 484,19¢ (9,542) 3,074,05
Stockholders' equity:
Series preferred stoc
Series A preferred stoc - - - - - - - - -
Series B preferred stock - - - - - - - - -
Series A common stock = = = = = = = =
Common stocl 10,497 54C 1 (541) (b) 10,497 3,300 2,500 (5,800 (b)
Additional paid-in capital 419,37( 121,23( 147,48: (268,71) (b) 419,37( 86,12 26,27: (112,39) (b)
Accumulated other comprehensive loss (55,279 (56,87() - 56,87( (b) (55,279 63 1,52¢ (1,591 (b)
Retained earnings (deficit) 915,41¢ (419,04) (327,58) 746,62¢  (b) 915,41¢ 59,09¢ 120,44¢ (179,53) (b)
Cost of common shares in treasury, (524,67°) - - - (524,67) - - -
Unearned employee stock ownership plan shares - (6,89¢) - - (6,89¢) - - -
Total stockholders' equity (deficit) 765,32 (361,03) (180,104 534,24 758,43; 148,57 150,74. (299,32
Total liabilities and stockholders' equity $ 033,77: $ 205916 $ 69894: $ (597,48) $ 309439  $ 41201 § 63493 $ (308,865 $

(a) Balances as of December 31, 2007
(b) Eliminate investment in subsidiaries
(c) Eliminate intercompany receivables and paya
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industgment for period ending March 31, 2009 are dgvist

Moving & Storage

AMERCO Legal Group

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

Self-moving equipment rentals $ - $ 1,423,33 $ - $ - $ 1,423,33 $ - $ - (308) (c) $ 1,423,02
Self-storage revenues 2 108,85¢ 1,68¢ 2 110,54¢ 2 o - 110,54
Self-moving & self-storage products & service sales N 199,39« b N 199,39« N b - 199,39«
Property management fe - 23,19: - - 23,19 - - - 23,19:
Life insurance premiums - - - - - - 109,57: - 109,57:
Property and casualty insurance premiums - - - - - 28,331 - - 28,331
Net investment and interest incol 4,38¢ 25,44: 35 - 29,86¢ 9,082 20,40¢ (1,32 (bd) 58,02
Other revenue 2 42,37¢ 70,94¢ (76,609 (b) 36,72( = 5,082 (1,627) (b) 40,18(
Total revenues 4,38¢ 1,822,59! 72,67: (76,609 1,823,04! 37,41¢ 135,05¢ (3,25¢) 1,992,26/

Costs and expense
Operating expenses 8,87¢ 1,080,25! 10,16¢ (76,60¢) (b) 1,022,681 12,017 21,34¢ (8,807) (b,c.0) 1,047,23
Commission expenses - 171,30: - - 171,30¢ - - - 171,30:
Cost of sale: - 114,38 = = 114,387 = = 2 114,38
Benefits and losses - - - - - 17,88 83,58¢ 6,79C (c) 108,25¢
Amortization of deferred policy acquisition costs - - - - - 22 12,37: 2 12,39¢
Lease expense 91 153,53« 7 - 153,63 - - (1,208 (b) 152,42:
Depreciation, net of (gains) losses on disposals 18 254,96( 10,23¢ - 265,210 - - - 265,21:
Total costs and expenses 8,98: 1,774,43 20,40¢ (76,600 1,727,22. 29,91« 117,30¢ (3,225) 1,871,21
Equity in earnings of subsidiaries (41,557 - - 57,80¢ (e) 16,252 - - (16,257 (e) -
Earnings (loss) from operations (46,150 48,15¢ 52,26¢ 57,80¢ 112,08( 7,508 17,74¢ (16,285 121,04t
Interest income (expense) 92,85¢ (151,167) (40,199 2 (98,509 - - 33 (d) (98,470
Pretax earnings (loss) 46,70« (103,007) 12,07: 57,80¢ 13,577 7,50¢ 17,74¢ (16,259 22,57¢
Income tax benefit (expense) (33,299 38,821 (5,700 - (167) (2,499 (6,507) - (9,16¢)
Net earnings (loss 13,41( (64,180) 6,371 57,80¢ 13,41( 5,011 11,24: (16,257) 13,41(
Less: Preferred stock dividends (12,967) - - - (12,967) - - - (12,967)
Earnings (loss) available to common shareholders $ 441 $ (64,180 6,371 $ 57,80¢ $ 447 $ 5,011 $ 11,24: $ (16,252 $ 441

(a) Balances for the year ended December 31, 2008
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industgment for period ending March 31, 2008 are dgvist

Revenues
Self-moving equipment rentals
Self-storage revenues

Self-moving & self-storage products & service sales

Property management fe
Life insurance premiums
Property and casualty insurance premiums
Net investment and interest incol
Other revenue
Total revenues

Costs and expense

Operating expenses
Commission expenses
Cost of sale:
Benefits and losses
Amortization of deferred policy acquisition costs
Lease expense
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 SAC Holdin

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

(a) Balances for the year ended December 31, 2007

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &

Storage Casualty Insuranc Life AMERCO Total

AMERCO U-Haul Real Estat( Eliminations Consolidate a Insurance (a Eliminations Consolidate SAC Holding Il (h) Eliminations  Consolidate
(In thousands)

$ - $ 145129 $ -3 - $ 145129 $ -8 -3 - $ 1,451,29: $ 584¢ $  (5846(b)$ 1,451,29
2 108,96! 1,81« = 110,77¢ - - - 110,77¢ 11,46¢ = 122,24t
N 207,75¢ - - 207,75¢ N b b 207,75¢ 10,03¢ b 217,79
= 24,52( = = 24,52( = = = 24,52( = (1,700)(9) 22,82(
- - - - - - 111,99¢ - 111,99¢ - - 111,99¢
- - - - - 28,38¢ - - 28,38¢ - - 28,38¢
4,49¢ 30,25( 15¢ b 34,90¢ 12,09( 20,93¢ 1,771) (b,d) 66,16( b (4,050)(d) 62,11(
2 33,64¢ 70,16¢ (74,839 (b) 28,97: = 4,517 (1,309 (b) 32,18¢ 74¢ (414)(b) 32,52;
4,49¢ 1,856,43 72,13t (74,839 1,858,23! 40,47¢ 137,44t (3,074) 2,033,08: 28,10: (12,010 2,049,17
10,07: 1,094,801 9,86: (74,83) (b)  1,039,90. 11,99¢ 23,847 (8,079 (bcd) 1,067,671 13,51( (1,700(g)  1,079,48
- 173,79 - R 173,79 - - - 173,79: - (5,846(b)  167,94!
> 115,01t - - 115,01t 2 o o 115,01¢ 5,19z o 120,21(
N N N b N 19,04¢ 83,40¢ 6,36¢ (c) 108,81° - b 108,81

2 2 2 o 2 19C 12,991 = 13,18! = o 13,1

94 135,40 5C - 135,54! - - (1,200 (b) 134,34t - (414)b)  133,9
51 220,69t (476) = 220,73t = = = 220,73¢ 1,47 (327)(e) __ 221,88:
10,68( 1,739,71 9,43¢ (74,83) 1,684,99. 31,23 120,24 (2,917 1,833 56. 20,17 (8,287) 1,845 45
15,42¢ = = 4,086 (f) 19,51. = = (19513 () = = = =
227 - - - 227 - - - 227 - (222)(f) -
15,64¢ - - 4,08€ 19,73 - - (19,51%) 227 - (222) -
9,46¢ 116,71¢ 62,69¢ 4,08€ 192,97( 9,24¢ 17,20% (19,679 199,74: 7,92¢ (3,94 203,72:
88,61 (136,04:) (50,66¢) - (98,096) - - 1 (d) (97,939 (7,537) 4,05( (d) (101,420
98,07¢ (19,327 12,03: 4,08¢ 94,87: 9,244 17,20: (19,519 101,80t 38¢ 108 102,30:
(30,49%) 9,16¢ (5,967) = (27,29%) (3,335) (3,599) = (34,22) (167) (124)(e) (34,51%)
67,58: (10,156 6,07( 4,08¢ 67,58: 5,90¢ 13,60: (19,51%) 67,58: 227 (19) 67,78
(12,96%) = = = (12,96%) = = = (12,96%) = = (12,96%)

$ 5461t $ (10150 $ 6,07 $ 4,08€ $__ 546l $ 590¢ $ 1360: $ (19519 54,61¢ 22 $ a9 s 54

(b) Eliminate intercompany lease income and comimmsscome

(c ) Eliminate intercompany expenses
(d) Eliminate intercompany interest on d:

(e) Eliminate gain on sale of surplus property froataul to SAC Holding I

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding I
(9) Eliminate management fees charged to SAC Hgldimand other intercompany operating expenses
(h) Activity for the seven months ended October2Qfrior to deconsolidatio
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industgment for period ending March 31, 2007 are dgvist

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

Operating expense
Commission expenses
Cost of sales
Benefits and losse
Amortization of deferred policy acquisition costs
Lease expense
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 SAdlding I
Earnings from operatior
Interest income (expense)
Fees and amortization on early extinguishment bf de
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common shareholders

(a) Balances for the year ended December 31, 2006

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

(b) Eliminate intercompany lease income and comimsscome

(c ) Eliminate intercompany premiums and expenses
(d) Eliminate intercompany interest on d:

(e) Eliminate gain on sale of surplus property froataul to SAC Holding I
(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding I
(9) Eliminate management fees charged to SAC Hgldimand other intercompany operating expenses
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Moving & Property &

Storage Casualty Life AMERCO Total

AMERCO U-Haul Real Estat Eliminations Consolidate: Insurance (a Insurance (a Eliminations Consolidate SAC Holding Il Eliminations ~ Consolidate
(In thousands)
- $ 1,462,47 $ - $ - $ 1,462,47 $ - $ - $ - $ 1,462,47 $ 9,22t  $ (9.225(b)$ 1,462,47
o 104,72¢ 2 106,49t = = 2 106,49t 19,92¢ = 126,42+
b 208,67° - - 208,67° - - N 208,67 16,04¢ - 224,72;
= 23,95: = = 23,95: = = = 23,95: = (2,797)(9) 21,15¢
- - - - - - 121,59( (1,199 (c) 120,39¢ - - 120,39¢
- - - - - 24,33t - - 24,33t - - 24,33t
4,867 29,29¢ b N 34,16 14,15 22,49( (4,07)  (bd) 66,73: N (7,035)(d) 59,69t
204 31,40¢ 67,43¢ (73,049 (b) 25,99¢ = 4,74( (1,339 (b) 29,40: 1,407 (710)(b) 30,09¢
5,071 1,860,52! 69,20¢ (73,049 1,861,75. 38,48¢ 148,82( (6,595) 2,042,46. 46,600 (19,767 2,069,29:
(b, c

12,09¢ 1,085,61! 8,84% (73,049 (b) 1,033,50! 8,781 30,87: (10,769 d) 1,062,40, 22,57¢ (2,797)(g) 1,082,17:
= 172,12 = = 172,12 = = = 172,12 = (9,225(b) 162,89
- 110,160 - - 110,160 - - - 110,16: 7,488 - 117,64
o o o > o 21,90: 88,341 6,711 (c) 116,95¢ > o 116,95¢
b b b N b 2,057 15,08 - 17,13¢ - b 17,13¢
88 149,64¢ 852 - 150,50( - - (2.229) (b) 148,36 - (710(b) 147,65
292 180,56( 6,608 N 187,45t N N N 187,45¢ 2,691 (560)(e) 189,58¢
12,47, 1,698,11 16,30 (73,049 1,653,84: 32,74 134,20¢ (6,279 1.814,61 32,74¢ (13,29) 1,834,071
35,26¢ B B (25,766 (f) 9,50: B B (9,509 (f) B B B B
527 = = - 527 - - - 527 - (527 (7) -
35,79¢ B B (25,76¢) 10,03( B B (9,509 527 B (527) B
28,39( 162,40t 52,90¢ (25,766 217,93° 5,741 14,52 (9.829) 228,37¢ 13,85¢ (7,002) 235,22¢
89,02¢ (114,05:) (51,704 - (76,729 - - 320 (d) (76,409 (13,062 7,03¢ (d) (82,430
- (302) (6,667) - (6,96¢) - - - (6,969) - - (6,969)
117,41¢ 48,05. (5,46%) (25,766 134,23¢ 5,741 14,52: (9,509) 144,99t 792 33 145,82
(27,217) (17,94%) 1,12¢ = (44,032) (5,896) (4,86%) = (54,79%) (265) (212)(e) (55,27()

90,20¢ 30,10¢ (4,33%) (25,76¢) 90,20¢ (155) 9,65¢ (9,509 90,20¢ 527 (179) 90,5!
(12,96%) = = = (12,96%) = = = (12,96%) = = (12,96%)
$ 3010 $ (4339 $ (25760 $ 7724 $ [ 9.65¢ $  (9.509 $ 5271 $ ar9 $ 77,59




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry segrfor the year ended March 31, 2009, are asvistio

Cash flows from operating activities:
Net earnings (loss
Earnings from consolidated entities

Moving & Storage

AMERCO Legal Group

Adjustments to reconcile net earnings to cash pienliby operations:

Depreciation
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receivables
Change in allowance for losses on mortgage notes
Change in allowance for inventory reser
Net (gain) loss on sale of real and personal ptgy
Net loss on sale of investments
Deferred income taxes
Net change in other operating assets and lialsli
Reinsurance recoverables and trade receivi
Inventories
Prepaid expenses
Capitalization of deferred policy acquisition co
Other assets
Related party assets
Accounts payable and accrued expenses

Policy benefits and losses, claims and loss exgepagable

Other policyholders' funds and liabilities
Deferred income
Related party liabilities
Net cash provided (used) by operating activi
Cash flows from investing activities:
Purchases of:
Property, plant and equipme
Short term investmen
Fixed maturities investments
Equity securities
Preferred stoc
Real estate
Mortgage loans
Proceeds from sales of:
Property, plant and equipme
Short term investments
Fixed maturities investments
Equity securitie
Preferred stoc
Real estate
Mortgage loans
Payments from notes and mortgage receivables
Net cash provided (used) by investing activi

(a) Balance for the period ended December 31, 2008

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

$ 13,41( $ (64,180 $ 6,371 57,80¢ $ 13,41( $ 5,011 $ 11,24. $ (16,257) $ 13,41(
41,55 - - (57,809 (16,25%) - - 16,25. -
18 235,91¢ 12,63t N 248,56¢ b N b 248,56¢

- - - - - 22 12,37: - 12,39¢
- (118) - - (118) - 101 - 17)
= (309) = = (309) = = = (309)

N 79z b N 79z b N b 79z

> 19,04« (2,400 > 16,64¢ o 2 o 16,64«

- - - - - 11C (46) - 64
4,352 o o 2 4,35% 1,992 1,59¢ o 7,941
= 2,38¢ 4 = 2,381 (12,959 (49€) = (11,069
- (6,197 - - (6,19) - - - (6,197)
3,37¢ (1,581) 162 - 1,96 - - - 1,96(
N b b N b 8 (10,919 b (10,906
- (6,016 1,741 - (4,277) 312 17¢ - (3,79%)
3,851 (3,079 (23) - 762 3,81¢ - - 4,577
2,521 (4,256 41€ - (1,319 - (502) - (1,821
- 417 - - 417 (2,869 (5,16¢) - (7,620

= = = = = 2,92 (1,429 = 1,49¢

- 13,037 - - 13,087 - - 13,03
2 (1,390 ° 2 (1,390 38E (3,187) ° (4,192)
69,09t 184.47: 18,90¢ N 272,47¢ (1,251 3,73¢ b 274,96(
@ (342,18() (54,509 = (396,69() = = = (396,69()
- - - - - (116,77¢) (204,14 - (320,92:)
= = = = = (15,32) (128,34 = (143,66%)
- - - - - - 1) - (1)
> o o > o o (2,000 o (2,000
- (36) (182 - (218) (396) - - (614)
- (1,27¢) (109) - (1,381) (12,18)) (12,51%) - (26,08¢)

- 124,89: 3,29¢ - 128,18t - - - 128,18t

- - - - - 96,42( 202,56: - 298,98

= = = = = 63,87: 170,44 = 234,31°

- - - - - - 28 - 28

- - - - - 1 - 5,88¢

- - - 852 - - - 85¢
(1) (51,509 = (269,25:) 15,61( 31,91¢ = (221,72()
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmtsndustry segment for the year ended March 3092@re as follows:

Cash flows from financing activities:
Borrowings from credit facilitie
Principal repayments on credit facilities
Debt issuance costs
Capital lease payments
Leveraged Employee Stock Ownership F- repayments from loa
Treasury stock repurchase
Proceeds from (repayment of) intercompany loans
Preferred stock dividends pz
Net dividends from related par
Investment contract deposits
Investment contract withdrawals
Net cash provided (used) by financing activit

Effects of exchange rate on cash
Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the period ended December 31, :

Moving & Storage

AMERCO Legal Group

Moving & Storage

Property &
Casualty Life

AMERCO

AMERCO U-Haul Real Estatt Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidate:
(In thousands)

o 98,09¢ 82,23. = 180,33 = = 180,33:

- (115,929 (32,47 - (148,399 - - (148,39

- (360) (54) B (419) ° ° (419

- (77€) - - (776) - - (77€)

- 1,23( - - 1,23C - - 1,23(

(97€) - - - (976) - - (97€)

(57,15 74,26 (17,108 - - - - -

(12,969 b N N (12,969 b b (12,969)

2,01C o > o 2,01C (2,010 o o

b b N N N b 17,73¢ 17,73¢

- - - - - - (53,60) (53,605)

(69,086 56,53 32,59t - 20,04 (2,010 (35,86¢) (17,83%)

- (1,437) - - (1,437) - - (1,437)

8 21,82( - - 21,82¢ 12,34¢ (212) 33,96¢

30 191,22( - - 191,25( 6,848 8,524 206,62:

$ 38 213,04( - - S 21307¢ $ 19197 § 83l: § $ 240,58
(page 2 of 2)
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

AMERCO AND CONSOLIDATED ENTITIES

Consolidating cash flow statements by industry segrfor the year ended March 31, 2008, are asvistio

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estatt Elimination Consolidate! Insurance (a Insurance (a Elimination Consolidate SAC Holding Il (b Eliminatior Consolidate

Cash flows from operating activities: (In thousands)

Net earnings (loss $ 67,58. $ (10,150 $ 6,07C $ 4,08¢  $ 67,58. $ 590¢ $ 13,60¢ $ (19,51) $ 67,58. $ 22: % 19 % 67,78¢
Earnings from consolidated entities (15,64¢) - - (4,08€) (19,739 - N 19,512 (222) b 22z N
Adjustments to reconcile net earnings to cash pienliby operations:

Depreciation 51t 214,24 11,73( b 226,49 b N N 226,49. 1,63¢ (327) 227,79
Amortization of deferred policy acquisition co - - - - - 19C 12,991 - 13,18: - - 13,18:
Change in allowance for losses on trade receivables - 23 - - 23 - 53 - 76 - - 76
Change in allowance for losses on mortgage notes - (39 - - 39 - - - (39 - - (39
Change in allowance for inventory rese - 2,74¢ - - 2,74¢€ - - - 2,74¢ - - 2,74¢
Net (gain) loss on sale of real and personal ptgy - 6,45( (12,206 - (5,75€) - - - (5,75¢6) (160) - (5,916
Net loss on sale of investments - - - - - 51 241 - 29z - - 29z
Deferred income taxes 4,372 91 - - 4,46 4,31¢ (3,48¢) - 5,29: 14€ 124 5,56¢
Net change in other operating assets and lialsli
Reinsurance recoverables and trade receivi - (2,209) - - (2,209 (15,08)) 76€ - (16,524 - - (16,524
Inventories - (2,449 - - (2,449 - - - (2,449 4 - (2,445
Prepaid expenses 6,665 (10,847 (20%) - (4,38%) - - - (4,385 47 - (4,33¢)
Capitalization of deferred policy acquisition co - - - - - (24) (7,455 - (7,479 - - (7,479
Other assets 4 3,602 1,47C o 5,07¢ (1,127) 29C 2 4,24¢ (1,00¢) 2 3,241
Related party assets 6,007 6,49° 12,64¢ b 25,14t 2,842 5,04C N 33,027 5 N 33,03:
Accounts payable and accrued expenses 7,571 4,60€ (4,316 - 7,861 - (1,231 - 6,63 68C - 7,310
Policy benefits and losses, claims and loss expepagable - 29,747 - - 29,747 77 (9,160 - 20,66« - - 20,66¢
Other policyholders' funds and liabilities - - - - - 779 682 - (96) - - (96)
Deferred income - (3,94¢) - - (3,948 - - - (3,94¢) (48) - (3,996)
Related party liabilities - (6,22() - - 6,22() (363) (5,277 - (11,85¢) 287 - (11,567)
Net cash provided (used) by operating activi 77,067 232,13t 15,19( - 324,39: (3,977) 7,062 - 327,47¢ 1,80¢ - 329,28
Cash flows from investing activities:
Purchases of:
Property, plant and equipme (1,841 (507,88:) (59,109 - (568,829 - - - (568,829 (1,38)) - (570,21()
Short term investmen - - - - - (82,179 (163,166 - (245,34) - - (245,34},
Fixed maturities investments - - - - - (29,697) (53,959 - (83,657 - - (83,657
Equity securities - - - - - - (31) - (31) - - (31)
Preferred stoc - - - - - - (770) - (770 - - (770
Real estate - - (2,807) - (2,807 (297 - - (3,09¢) - - (3,09¢)
Mortgage loans - - (497) - (497) (1,650) (11,910 - (14,05 - - (14,05
Proceeds from sales of:
Property, plant and equipme - 143,53 22,45¢ - 165,99¢ - - - 165,99! 391 - 166,38
Short term investments - - - - - 77,410 168,75¢ - 246,17! - - 246,17!
Fixed maturities investments - - - - - 37,35¢ 94,43« - 131,79: - - 131,79:
Equity securitie - - - - - - 46 - 46 - - 46
Preferred stoc o o o = = 5,000 62¢ o 5,62¢ = o 5,62¢
Real estate N 281 N b 281 631 N N 91z b N 91z
Mortgage loans - - - - - 8 8,13¢ - 8,14¢ - - 8,14¢
Payments from notes and mortgage receivables - 117 - - 117 - - - 117 - - 117
Net cash provided (used) by investing activi (1,841 (363,941) (39,94%) = (405,739 6,59 42,16t = (356,97;) (990) -~ (357,96)

(a) Balance for the period ended December 31, 2007
(b) Activity for the seven months ending October 2207, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmtsndustry segment for the year ended March 3082@re as follows:

Cash flows from financing activities:
Borrowings from credit facilitie
Principal repayments on credit facilities
Debt issuance costs
Leveraged Employee Stock Ownership Plan - repaysfeatn loan
Treasury stock repurchas
Securitization deposits
Proceeds from (repayment of) intercompany loans
Preferred stock dividends pz
Investment contract depos
Investment contract withdrawals
Net cash provided (used) by financing activif

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 December 31, 2007

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &

Storage Casualty Life AMERCO Total

AMERCO U-Haul Real Estatt Elimination Consolidate! Insurance (a Insurance (a Elimination Consolidater ~ SAC Holding Il (b Eliminatior Consolidate
(In thousands)

o 415,30t 201,40: = 616,71( - - - 616,71( - - 616,71(
- (192,607 (101,961 - (294,569 - - - (294,569 (819) - (295,38)
o (11,806 70 2 (11,979 = = = (11,979 = 2 (11,979
b 1,23¢ - - 1,23¢ - - - 1,23¢ b - 1,23¢
(57,479 - - - (57,479 - - - (57,479 - - (57,47¢)
- (32,775 - - (32,779 - - - (32,779 - - (32,77%)
(4,762) 80,08¢ (75,319 - - - - - - - > -
(12,969 b N N (12,969 b N N (12,969 b N (12,969
o o > > o o 18,077 = 18,077 = > 18,077
- - - - - - (65,519 - (65,518 - - 65,51¢)
(75,209 259,441 23,94¢ 2 208,18¢ ° (47,44) 2 160,74t (81¢) 2 159,92¢
- 96 - - 96 - - - 96 - - 96
21 127,73( (807) - 126,94« 2,620 1,78¢ - 131,35( - - 131,35(
9 63,49( 807 N 64,30¢ 4,22¢ 6,73¢ N 75,27; b - 75,27:
$ 30 $ 19122 $ - 8 o $ 19125 $ 6,848 $ 852¢ $ = $ 206,62 $ - 3 - $ 206,62:

(b) Activity for the seven months ending October 2007, prior to deconsolidation
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

solidating cash flow statements by industry sagrfor the year ended March 31, 2007 are as fall

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Elimination Consolidate! Insurance (a Insurance (a Elimination Consolidate: SAC Holding Il Elimination Consolidate

Cash flows from operating activities: (In thousands)

Net earnings (loss $ 90,208  $ 30,10« $ (433) $ (25,766 $ 90,208  $ (158) $ 9,65¢ $ (9,509 $ 90,208  $ 527 $ 179 % 90,55!
Earnings from consolidated entities (35,79¢) - - 25,76¢ (10,030 - b 9,508 (527) b 527 b
Adjustments to reconcile net earnings to cash pienliby operations:

Depreciation 292 172,69t 10,98¢ b 183,97¢ b b b 183,97¢ 2,691 (560) 186,10t
Amortization of deferred policy acquisition co - - - - - 2,057 15,08: - 17,13¢ - - 17,13¢
Changes in allowance for losses on trade receisable - (145) - - (145) - 194 - 49 - - 49
Changes in allowance for losses on mortgage notes - (40 - - (40 - - - (40 - - (40)
Change in allowance for inventory reser - 2,67¢ - - 2,67¢ - - - 2,67¢ - -
Net (gain) loss on sale of real and personal ptgy - 7,862 (4,379 - 3,48: - - - 3,48: - -
Net loss on sale of investments - - - - - 55¢ 63 - 622 - -
Write-off of unamortized debt issuance costs o 302 6,667 o 6,96¢ o ° o 6,96¢ o o
Deferred income taxe 10,85: 19 - - 10,83« 5,292 (4,45€) - 11,67( 704 21z
Net change in other operating assets and liatsili
Reinsurance recoverables and trade receivables - (859 2 - (861) 44,21¢ 5,032 - 48,38¢ - -
Inventories - (4,71%) - - (4,718 - - - (4,718 43 -
Prepaid expense¢ (9,122) 1,192 (30 - (7,95%) - - - (7,95%) (24¢€) -
Capitalization of deferred policy acquisition costs - - - - - (1,099 (7,075) - (8,16¢) - -
Other assets (10) 1,111 2,18: - 3,28¢ 80 (395) - 3,69¢ (249 -
Related party assets (1,479 (12,979 8 - (14,449 14,38¢ 5,781 - 5,721 2,89t -
Accounts payable and accrued expet (19,56)) 27,51 4,312 - 12,26: - 4,451 - 16,71: 331 -
Policy benefits and losses, claims and loss expgepagable - 35,29¢ - - 35,29¢ (61,719 (13,749 - (40,169 - -
Other policyholders' funds and liabilities - - - - - 2,411 29¢ - 2,70¢ - -
Deferred incoms o 1,21¢ = = 1,21¢ = = = 1,218 51 =
Related party liabilities (201) 19,87¢ b b 19,677 (1,317) (3,507) - 14,85! (4,445 -
Net cash provided (used) by operating activi 35,18: 281,09° 15,40¢ - 331,68 5,43¢ 11,377 - 348,49¢ 2,22 -
Cash flows from investing activities:
Purchases o
Property, plant and equipme (1,999 (586,73) (58,477) - (647,217) - - - (647,217) (1,139 - (648,34
Short term investments - - - - - (83,27) (166,11%) - (249,39)) - - (249,39))
Fixed maturity investments - - - - - (71,630 (38,049 - (109,67:) - - (109,677)
Mortgage loan: - - - - - - (10,729 - (10,729 - - (10,72%)
Proceeds from sales of:
Property, plant and equipment - 85,13¢ 4,53¢ - 89,67: - - - 89,67: - - 89,67:
Short term investments - - - - - 111,93¢ 164,75¢ - 276,69( - - 276,69(
Fixed maturity investmen - - - - - 22,40¢ 94,44¢ - 116,85¢ - - 116,85¢
Cash received in excess of purchase of companyireciju - - - - - - 1,23t - 1,23t - - 1,23¢
Preferred stock - - - - - - 1,22¢ - 1,22¢ - - 1,22¢
Real estat b 19t (2,861) b (2,66€) 9,53¢ b - 6,87C - - 6,87C
Mortgage loan: - - - - - - 7,062 - 7,062 - - 7,062
Payments from notes and mortgage receivables - 13€ 76€ - 902 - - - 902 - - 902
Net cash provided (used) by investing activi (1,99¢) (501,272) (56,03¢) - (559,309 (11,026 53,84¢ - (516,48) (1,132) - (517,619
(page 1 of 2

(a) Balance for the year ended December 31, :
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Continuation of consolidating cash flow statemdsytsndustry segment for the year ended March 30720e as follows:

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit faciliti
Debt issuance costs

Leveraged Employee Stock Ownership Plan - repaysifeatn loan

Treasury stock repurchas

Proceeds from (repayment of) intercompany Ic
Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided (used) by financing activit
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 year ended December 31, 2006

AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Elimination Consolidater Insurance (a Insurance (a Elimination Consolidate! SAC Holding Il Elimination Consolidate
(In thousands)
= 345,76( 64,42¢ = 410,18¢ = = = 410,18 = = 410,18
b (151,51) (43,216 N (194,72) b N b (194,72) (1,345 - (196,077)
o (3.281) 228 2 (3,05¢) o 2 o (3,05¢) 2 2 (3,05¢)
b 1,204 - - 1,204 - - - 1,204 N - 1,204
(49,106 = = = (49,106 = = = (49,106) = = (49,106
28,88" (48,037) 19,14¢ - N - - - - - - -
(12,96%) = = = (12,969 = = = (12,96%) = = (12,96%)
- - - - - - 16,69¢ - 16,69¢ - - 16,69¢
° 2 ° 2 2 ° (79,209 = (79,204 = 2 (79,204
(33,18) 144,14( 40,587 - 151,53¢ - (62,509 - 89,03( (1,345 - 87,68!
- (974) - - (974) - - - (974) - - (974)
2 (77,009 (49) - (77,056 (5,587 2,711 - (79,937 (255) - (80,187
7 140,49¢ 85€ = 141,36; 9,81¢ 4,027 = 155,20+ 25¢ = 155,45¢
3 9 $__ 6349 $ 807 - S 6430t § 422 $ 6,73t $ - § 7527, § - S -§ 752
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

> 24: Subsequent Event

Preferred Stock Dividend

On May 1, 2009, the Board declared a regular qrigrtash dividend of $0.53125 per share on the Gomgis Series A, 8 1/2 percent Preferred Stock. Theldivd was pa
June 1, 2009 to holders of record on May 18, 2009.

Financial Strength Ratings

On May 21, 2009, A.M. Best upgraded the finandigdrggth ratings of RepWest to B+ (Good), a secatiag with a stable outlook.
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SCHEDULE |
CONDENSED FINANCIAL INFORMATION OF AMERCO

BALANCE SHEETS

ASSETS
Cash and cash equivalel
Investment in subsidiarie
Related party asse
Other assets
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Other liabilities

Stockholders' equity
Preferred stoc
Common stocl
Additional paic-in capital
Accumulated other comprehensive |
Retained earning:
Beginning of perioc
Net earning:
Dividends

Less: Cost of common shares in treasury
Total stockholders' equity
Total liabilities and stockholders' equity

The accompanying notes are an integral part oktbeadensed consolidated financial statements.
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March 31,
2009 2008
(In thousands

$ 38 $ 30
(321,219 (234,92)
1,206,55! 1,164,09:

1,182 4,57¢

$ 886,56 $ 933,77¢
$ 163,260 $ 168,44°
163,26° 168,44"

10,497 10,497

420,58t 419,37(
(98,000 (55,279

915,41! 847,27

13,41( 67,58

(12,967) 562
1,248,94 1,290,00:
(525,65 (524,67)

723,29: 765,32t

$ 886,56 $ 933,77¢




CONDENSED FINANCIAL INFORMATION OF AMERCO

STATEMENTS OF OPERATIONS

Revenues

Net interest income from subsidiari
Expenses

Operating expense¢

Other expenses

Total expense

Equity in earnings of subsidiaries and SAC Holdin@)
Interest income

Pretax earning
Income tax expense
Net earning:
Less: Preferred stock dividends
Earnings available to common shareholders
Basic and diluted earnings per common share

Weighted average common shares outstanding: Badidituted

(a) Fiscal 2008 and 2007 include SAC Holdin:

The accompanying notes are an integral part oktbeadensed consolidated financial statements.
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Years Ended March 31,

2009 2008 2007
(In thousands, except share and per share

438 $ 4,49¢ % 5,071
8,87: 10,07: 12,09¢
10¢ 60¢ 381
8,98 10,68( 12,477
(41,557 15,64¢ 35,79¢
92,85¢ 88,61: 89,02¢
46,70« 98,07¢ 117,41¢
(33,299 (30,499 (27,21))
13,41( 67,58: 90,20¢
(12,967) (12,967) (12,967)
447  $ 54,61¢ $ 77,24.
0.0z $ 271 $ 3.71
19,350,04 19,740,57 20,838,57




Cash flows from operating activitie
Net earning:

CONDENSED FINANCIAL INFORMATION OF AMERCO

STATEMENTS OF CASH FLOW

Years Ended March 31,

Change in investments in subsidiaries and SAC iFglt (a)
Adjustments to reconcile net earnings to cashigealby operations

Depreciatior
Deferred income taxe

Net change in other operating assets and liasli

Prepaid expenst
Other asset
Related party asse
Accounts payable and accrued expel
Related party liabilities
Net cash provided by operating activities

Cash flows from investment activitie
Purchase of property, plant and equipment
Net cash used by investing activities

Cash flows from financing activitie
Treasury stock repurchas
Proceeds from (repayments of) intercompany ¢
Preferred stock dividends pe
Net dividend from related party
Net cash used by financing activities

Increase (decrease) in cash and cash equiv

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

(a) Fiscal 2008 and 2007 include SAC Holdin:

Income taxes paid in cash amounted to $2.0 mild®.1 million and $74.8 million for fiscal 20099@8 and 2007, respectively.

2009 2008 2007
(In thousands

$ 13,41 $ 67,58. $ 90,20¢
41,557 (15,64%) (35,79¢)

18 51& 292

4,35¢ 4,372 10,85:¢
3,37¢ 6,66¢ (9,129
- 4 (10
3,857 6,007 (2,479
2,521 7,571 (19,567)
- - (207)

69,09t 77,067 35,18:
(1) (1,847) (1,99¢)
(1) (1,847 (1,99¢)
(97€) (57,479 (49,106
(57,159 (4,769 28,887
(12,967) (12,967) (12,967)
2,01( - -
(69,08€) (75,205) (33,187

8 21 2

30 9 7

$ 38 $ 30 $ 9

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
NOTES TO CONDENSED FINANCIAL INFORMATION

MARCH 31, 2009, 2008, AND 2007

1. Summary of Significant Accounting Policies

AMERCO, a Nevada corporation, was incorporated prilA1969, and is the holding Company forHaul International, Inc., Amerco Real Estate ConypaRepublic
Western Insurance Company and Oxford Life Insura@oepany. The financial statements of the Registshould be read in conjunction with the ConsokdaFinancie
Statements and notes thereto included in this Fdr+K.

AMERCO is included in a consolidated Federal incdmereturn with all of its U.S. subsidiaries exdihg Dallas General Life Insurance Company, a sliasi of Oxford
Accordingly, the provision for income taxes hasrbealculated for Federal income taxes of AMERCO suiiosidiaries included in the consolidated retdrthe Registrant. Ste
taxes for all subsidiaries are allocated to thpeesve subsidiaries.

The financial statements include only the accoohttMERCO, which include certain of the corporatgeaations of AMERCO (excluding SAC Holding Il). Thgerest it
AMERCO'’s majority owned subsidiaries is accounted for fom équity method. The intercompany interest incameé expenses are eliminated in the ConsolidatednEia
Statements.

2. Guarantees

AMERCO has guaranteed performance of certain kengrleases and other obligations. Refer to Not€d®tingent Liabilities and Commitments and NoteR0ated Part
Transactions of the Notes to Consolidated Finar@talements.
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Year ended March 31, 200¢
Allowance for doubtful accoun
(deducted from trade receivab
Allowance for doubtful accoun
(deducted from notes and mortgage receive
Allowance for obsolescenc
(deducted from inventory
Allowance for probable losst
(deducted from mortgage loar

Year ended March 31, 200¢
Allowance for doubtful accoun
(deducted from trade receivab
Allowance for doubtful accoun
(deducted from notes and mortgage receive
Allowance for obsolescenc
(deducted from inventory
Allowance for probable losst
(deducted from mortgage loar

Year ended March 31, 2007
Allowance for doubtful accoun
(deducted from trade receivab
Allowance for doubtful accoun
(deducted from notes and mortgage receive
Allowance for obsolescenc
(deducted from inventory
Allowance for probable losst
(deducted from mortgage loar

SCHEDULE I

AMERCO AND CONSOLIDATED SUBSIDIARIES

VALUATION AND QUALIFYING ACCOUNTS

Years Ended March 31, 2009, 2008 and 2007

Additions
Balance at Charged to Additions
Beginning of Costs and Charged to Balance at Year
Year Expenses Other Accounts Deductions End
(In thousands

$ 1,48¢ $ 1,621 $ - % (1,63¢) $ 1,471
$ 31t $ - 3 - 3 (30¢) $ 6
$ 154z $ - 8 - $ (601)) $ 941
$ 67t % - 8 - $ 54 $ 621
$ 1,412 $ 2,30 $ - % (2,229 $ 1,48¢
$ 354 $ - 8 - 8 39 $ 315
$ 1,50C $ 42 3% - $ - $ 1,542
$ 802 $ - 3 - 3 (128) $ 675
$ 1,36 $ 3,122 $ - % (3,079 $ 1,41z
$ 394 $ - 8 - 8 (40 $ 354
$ 1,50 $ - % - % -8 1,50(C
$ 1,20 $ - 3 - 3 (397) $ 808
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SCHEDULE V
AMERCO AND CONSOLIDATED SUBSIDIARIES
SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE UNDERWRITERS)

Years Ended December 31, 2008, 2007 AND 2006

Claim and Claim and
Claim Claim
Adjustment Adjustment
Reserves for Expenses Expenses Paid Claims anc
Unpaid Claims Incurred Incurred Amortization of Claim Net
Deferred Policy and Adjustment Discount if any, Unearned Net Earned Net Investment Related to Related to Prior Deferred Policy Adjustment Premiums
Year __Affiliation with Registrant Acquisition Cost Expenses Deducted Premiums Premiums (1) Income (2 Current Year Year Acquisition Costs Expense Written (1)
(In thousands)
Consolidated property
2009 casualty entity $ = $ 287,50 N/A $ 19 $ 28,33 $ 9,192 $ 8,491 $ 9,38 $ 22 $ 27,707 $ 28,15]
Consolidated property
2008 casualty entity 3C 288,41( N/A 20C 28,38¢ 12,14: 7,094 11,89« 19C 38,59: 28,33«
Consolidated property
2007  casualty entity 19€ 288,780 N/A 45¢ 24,33t 14,44( 6,00€ 15,89¢ 2,051 43,60¢ 23,230

1) The earned and written premiums are reported néttefsegment transactions. There were no earnemlipms eliminated for the years ended Decembe
2008, 2007 and 2006, respective

2) Net Investment Income excludes net realized logeéavestments of $0.1 million, $0.1 million and.$@nillion for the years ended December 31, 2008,72an:
2006, respectively
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SIGNATURES

Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934, the regigthas duly caused this report to be signed ®ibehalf by th
undersigned, thereunto duly authorized.

AMERCQC
By: /s/ Edward J. Shoe
Edward J. Shoe

Chairman of the Board and Preside
Dated: June 2, 20C




POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belowitotes and appoints Edward J. Shoen his true awéul attorney-infact
and agent, with full power of substitution and festitution, for him and in his name, place and dtéaany and all capacities, to sign any and miéadments to this Form 10-
Annual Report, and to file the same, with all extisithereto and other documents in connection thignewith the Securities and Exchange Commissioanting unto sai
attorney-infact and agent, full power and authority to do aedorm each and every act or things requisiterswssary to be done in and about the premisésllyaand to al
intents and purposes as he might or could do isgmehereby ratifying and confirming all that saftbeney-infact and agent, or his substitute or substitutes; lawfully do o
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgl Act of 1934, this report has been signed bdipwhe following persons on behalf of the registrand in th
capacities and on the dates indicated.

Signature Title Date
Chairman of the Board and President
/ s/ EDWARD J. SHOEN (Principal Executive Officer) June 2, 2009

Edward J. Shoe

Chief Accounting Officer

/sI JASON A. BERC (Principal Financial Officer June 2, 200!
Jason A. Ber(

/sICHARLES J. BAYER Director June 2, 200!
Charles J. Baye

/s/JOHN P. BROGAN Director June 2, 200!
John P. Broga

/s/ JOHN M. DODDS Director June 2, 200!
John M. Dodd:s

[sIMICHAEL L. GALLAGHER Director June 2, 200!

Michael L. Gallaghe

/sIM. FRANK LYONS Director June 2, 200!
M. Frank Lyons

/sIDANIEL R. MULLEN Director June 2, 200!
Daniel R. Mullen

/s/ JAMES P. SHOEM Director June 2, 200!
James P. Shoe







Exhibit 10.1A
FIRST AMENDMENT TO THE

AMERCO EMPLOYEE STOCK OWNERSHIP PLAN

On March 16, 1973, AMERCO, a Nevada corporatioe (tBorporation") established the AMERCO Profit ShgRetirement Trust (the "Profit Sharing Plan") értain of it
employees. The Profit Sharing Plan was subsequantignded from time to time. Effective April 1, 1984e Corporation established the AMERCO Employegirs an
Protection Plan (the "Savings Plan") to permit esgpk contributions to be made on a favorable taxskt&rough utilization of the provisions of Seatid01(k) of the Intern.
Revenue Code (the "Code"). The Savings Plan wasesuigntly amended from time to time. Effective dapd, 1988, the Profit Sharing Plan and the Sav/Pign were merg:
into a single plan called the "AMERCO RetirementiSgs and Profit Sharing Plan" (the "Profit Sharfign").

Effective as of July 24, 1988, AMERCO established'@mployee stock ownership plé(as defined in Section 407(d)(6) of the Employeé&rBment Income Securi
Act of 1974 (the "Act") and Section 4975(e)(7) betCode) designed to invest primarily in "qualifyiemployer securities" (as defined in Section 4J(Bjdof the Act an
Section 4975(e)(8) of the Code) of the Corporattbe "ESOP"). At the time, the ESOP was contaimed $ingle document with the Profit Sharing Plad became known as 1
"AMERCO Employee Savings, Profit Sharing and Empytock Ownership Plan." Notwithstanding the faat the ESOP was contained in a single documiewgs in fact
"stand alone" plan.

The AMERCO Employee Savings, Profit Sharing and Byge Stock Ownership Plan was subsequently amemad@destated in its entirety effective JanuaryaB9 tc
comply with the Tax Reform Act of 1986 ("TRA 86")éto make certain other modifications. The AMERER@ployee Savings, Profit Sharing and Employee S@wkershi
Plan was then amended on four occasions.

The AMERCO Employee Savings, Profit Sharing and Byge Stock Ownership Plan was then amended atatedsn its entirety to comply with the Small Buess:
Job Protection Act of 1996 ("SBJPA"), the Uniforn@ervices Employment and Reemployment Rights Ad9®4 ("USERRA "), the Taxpayer Relief Act of 199TRA 97")

The AMERCO Employee Savings, Profit Sharing and Eyge Stock Ownership Plan was subsequently ametwdedmply with GUST and EGTRRA legislative
changes and to make certain other modifications.

Effective January 1, 2007, the AMERCO Employee Bgsj Profit Sharing and Employee Stock OwnershgnRthe "ESOP") was amended by restating the
AMERCO Employee Stock Ownership Plan its entiretyaseparate plan document to incorporate centaégmdments, and make certain administrative asagetither




miscellaneous changes. The AMERCO Employee SawangdsProfit Sharing Plan was also restated and aeteimdits entirety as a separate plan document"@Eneployee
Savings and Profit Sharing Plan").

By the adoption of this document, the ESOP (hef@néhe "Plan") is amended, effective JanuaryQD2 as follows:

1. Section 11.5 (d) of the Plan is hereby amersghebrestated in its entirety to provide as follows

"(b) TERMINATION AND DISABILITY. Payment to a Participant who is entitled to besafitder Section 11.2 or Section 11.4 normally st@hmence not later
than the date on which the Participant shall attéénNormal Retirement Date. As a general rule,Beeefits Department will begin distributions puastito Section 11.2 or
Section 11.4 as soon as possible after the yeaAendunting Date next following the Participangsrhination of employment or discontinuance of acamployment due to
Disability. At the written request of the Participahis ESOP Account may be distributed as soopoasible following the Participant's Terminationt®ar discontinuance of
active employment due to Disability. If the totah@unt distributable to the Participant from his Agnt at the time of any distribution under this ARLE ELEVEN exceeds
One Thousand Dollars ($1,000.00), no distributibalisbe made unless the Participant requests gatdbdition in writing. For purposes of this rulié,the total amount
distributable to the Participant from all his acetsuat the time of any distribution exceeds OneuBbaad Dollars ($1,000.00) then the amount in théidi@ant's account at all
times thereafter will be deemed to exceed One Tarmi®ollars ($1,000.00)."

2. Section 11.6 (a) of the Plan is hereby amemaheldrestated in its entirety to provide as follows
"(a) DISTRIBUTION.

0] Distribution of amounts credited to the ESB#hd shall be made in Employer Securities in alsidgstribution (other than cash in lieu of fractéit
shares).

(i)  Effective January 1, 2009, if the value oParticipant's Account at the time of distributwes not exceed One Thousand Dollars ($1,000.@89ment
of amounts credited to the ESOP Fund shall be riradash, subject to the Participant's or Benefitsaright to elect a distribution of Employer Setias with respect to amour
credited to the ESOP Fund (other than cash indfdtactional shares)."




3. Section 11.6 (e) of the Plan is hereby ameraheldrestated in its entirety to provide as follows

"(e) DISTRIBUTION OF SMALL AMOUNTS.Notwithstanding any provision of this Plan to thentrary, however subject to the right of a Paréicipto demand
distribution in the form of Employer SecuritiesetiAdvisory Committee, in its sole discretion, magedt payment benefits, by a Policy set by the Adwy Committee with
instructions to the Benefits Department in a sirlgfap sum if the total amount distributable to ferticipant from all of his accounts at the timeaal distribution under this
ARTICLE ELEVEN, does not exceed One Thousand Dsl(&1,000.00) For purposes of this rule, if thaltamount distributable to the Participant fromha#l accounts at the
time of any distribution exceeds One Thousand D®I{&1,000.00), then the amount in the Particigaattount at all times thereafter will be deemeédxteed One Thousand
Dollars ($1,000.00). The Advisory Committee, instde discretion, may direct payment of the totabant distributable to the Participant, regardiesehether the balance of
all his accounts at any time ever exceeded One S&ral Dollars ($1,000.00), upon such distributabi®ant falling below One Thousand Dollars ($1,00).@articipant
consent shall still be required however if the grant had previously had a Benefit CommencemeateDAIl distributions pursuant to this paragraphisirbe made not later
than the close of the second Plan Year followirggRlan Year in which the Participant's employmernérminated.

Effective with respect to distributions made orafier January 1, 2002 with respect to Participarite separate from service on or after January @2 2the value of a
Participant's nonforfeitable Account Balance sballdetermined without regard to that portion of Aweount Balance that is attributable to Rollovem@ibutions (and earnings
allocable thereto) within the meaning of Sectio2(4), 403(a)(4), 403(b)(8), 408(d)(3)(A)(ii) an8Ze)(16) of the Code. If the value of the Partcips nonforfeitable Account
Balance as so determined is One Thousand Dollar9@.00) or less, the Plan may distribute thei€lpant's entire nonforfeitable Account Balancebjsat, however, to the
right of a Participant to demand distribution i flor of Employer Securities."

4. All other provisions of the Plan not specifigamended herein shall remain in full force arffigéet but shall be construed to give effect to &iheendments made
herein unless it is clearly in error to do so.




IN WITNESS WHEREOF, the Corporation has caused this First Amendmebéetexecuted by its duly authorized representati'utleélrd day of December, 2008.

AMERCO, a Nevada corporation

By __SX Klura~—

Wd 1. Shoen, President




AMERCO (Nevada)
Consolidated Subsidiaries

Patriot Truck Leasing, LL(
Picacho Peak Investments
ARCOA Insurance Compar
ARCOA Risk Retention Group, In

Republic Western Insurance Comp:
Republic Claims Service Compa
Republic Western Syndicate, Ir
Ponderosa Insurance Agency, L
North American Fire and Casualty Insurance Comg
RWIC Investments, Inc
Republic Western Insurance Services,

Oxford Life Insurance Compar
Oxford Life Insurance Agency, In
North American Insurance Compa
Christian Fidelity Life Insurance Compa
Dallas General Life Insurance Compe

Amerco Real Estate Compa
Amerco Real Estate Company of Alabama,
Amerco Real Estate Company of Texas,
Amerco Real Estate Company of Texas (Greenspaib€},
Amerco Real Estate Services, |
One PAC Compan
Two PAC Compan
Three PAC Compan
Four PAC Compan
Five PAC Compan'
Six PAC Compan
Seven PAC Compar
Eight PAC Compan'
Nine PAC Compan'
Ten PAC Compan
Eleven PAC Compan
Twelve PAC Compan
Sixteen PAC Compan
Seventeen PAC Compal
Nationwide Commercial Compat
Yonkers Property Corporatic
PF&F Holdings Corporatio
Fourteen PAC Compar
Fifteen PAC Compan
AREC Holdings, LLC
AREC 1, LLC
AREC 2, LLC

NV

NV

NV
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AREC 3, LLC
AREC 4, LLC
AREC 5, LLC
AREC 6, LLC
AREC 7, LLC
AREC 8, LLC
AREC 9, LLC
AREC 10, LLC
AREC 11, LLC
AREC 12, LLC
AREC 13, LLC
AREC RW MS, LLC

AREC 905,

LLC

U-Haul International, Inc

United States

INW Company

A & M Asso

ciates, Inc

Web Team Associates, Ir

EMove, Inc.

U-Haul Business Consultants, |
U-Haul Leasing & Sales Ci
RTAC, LLC

U-Haul S Fleet, LLC
2007 BE-1, LLC
2007 BF-1, LLC
2007 DC-1, LLC
2007 El-1, LLC
2007 TV-1, LLC

U-Haul Moving Partners, In

U-Haul Selt

U-Haul SeltStorage Management (WPC), li

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

Storage Corporatio

of Alask:

of Alabama, In¢
of Arkansa

of Arizone

U-Haul Titling, LLC

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Californie

of Coloradi

of Connectict

of District of Columbia, In
of Floride

U-Haul Co. of Florida 905, LL(

U-Haul Co.
U-Haul of H
U-Haul Co.
U-Haul Co.
U-Haul Co
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Georgii
awaii, Inc.
of lowa, Inc
of Idaho, Inc

. of lllinois, Inc.

of Indiana, Inc
of Kansas, In
of Kentucky
of Louisiani




Canada

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Massachusetts and Ohio,
of Maryland, Inc

of Maine, Inc

of Michigar

of Minnesot

U-Haul Company of Missou

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Mississipp

of Montana, Inc

of North Carolin.

of North Dakot

of Nebrask

of New Hampshire, In
of New Jersey, In

of New Mexico, Inc
of Nevada, In

of New York and Vermont, In
of Oklahoma, In¢

of Oregol

of Pennsylvan

of Rhode Islan

of South Carolina, In
of South Dakota, In
of Tenness¢

of Texa:

of Utah, Inc

of Virginia

of Washingto

of Wisconsin, Inc

of West Virginie

of Wyoming, Inc

UHIL Holdings, LLC
UHIL 1, LLC
UHIL 2, LLC
UHIL 3, LLC
UHIL 4, LLC
UHIL 5, LLC
UHIL 6, LLC
UHIL 7, LLC
UHIL 8, LLC
UHIL 9, LLC
UHIL 10, LLC
UHIL 11, LLC
UHIL 12, LLC
UHIL 13, LLC

U-Haul Co. (Canada) Ltd.-Haul Co. (Canada) Lte

U-Haul Inspections, Ltc
U-Haul Realty Co. Ltd

Ontario
B.C.
Alberta







EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, Nevada

We hereby consent to the incorporation by referéndbe Registration Statement on Form S-3 (No58371) of AMERCO and consolidated subsidiaries {tbempany’)
of our reports dated June 2, 2009, relating toctivesolidated financial statements and financigkstant schedules, and the effectiveness of the @oy'pinternal control ove
financial reporting, which appear in the Compamysual Report on Form 10-K for the year ended M&th2009.

/s BDO Seidman, LLP

Phoenix, Arizona
June 2, 2009







EXHIBIT 23.2
CONSENT OF INDEPENDENT AUDITORS

AMERCO
Reno, NV

We hereby consent to the incorporation by refegein the Registration Statement on Form S-3 @®&71) of AMERCO and consolidating entities (“Guamy”) of out
report dated May 29, 2008, relating to the constdid financial statements of SAC Holding Il Corpiimma (A Wholly-Owned Subsidiary of Blackwater Investments, Inag &s
subsidiaries consolidated in the Company’s Annwegddt on Form 10-K for the year ended March 31,9200

/sl Semple, Marchal & Cooper, LLP

Phoenix, Arizona
May 26, 2009







EXHIBIT 31.1
Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:

1. I have reviewed this annual report on Forn-K of AMERCO (the"Registrar”);

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgitade a material fact necessary to make the statisrmade, in light of
the circumstances under which such statementsmwade, not misleading with respect to the perioceoed by this repor

3. Based on my knowledge, the financial statementboéimer financial information included in this repdairly present in all material respects theaficial condition, results
of operations and cash flows of the Registrantfaaral for, the periods presented in this reg

4. The Registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as defined il&@e Act Rules 13a-15
(e) and 15-15(e)) and internal control over financial repagtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and hax

() Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our supervision, to ensurenthgrial
information relating to the Registrant’s, includiitg consolidated subsidiaries, is made known tbyusthers within those entities, particularly drithe period in
which this report is being prepare

(b) Designed such internal control over financial reéipgy, or caused such internal control over finah@aorting to be designed under our supervisiomprovide
reasonable assurance regarding the reliabilitynainicial reporting and the preparation of finanstatements for external purposes in accordandegeiberally
accepted accounting principle

(c) Evaluated the effectiveness of the Registrant’sldire controls and procedures and presentedsimetport our conclusions about the effectivendéshe
disclosure controls and procedures, as of the éttieqperiod covered by this report based on sweluation; anc

(d) Disclosed in this report any change in the Regi¢santernal control over financial reporting thatcurred during the Registrant’s most recent figoarter (the
Registrant’s fourth fiscal quarter in the casemfanual report) that has materially affected saeasonably likely to materially affect, the Régiat’s internal
control over financial reporting; ar

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

(@)  All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting which are reasonably likidyadversely
affect the Registra’s ability to record, process, summarize and refpwahcial information; ani

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrant’s internal control overditial
reporting.

/s _Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: June 2, 20C







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

I, Jason A. Berg, certify that:

1. I have reviewed this annual report on Forn-K of AMERCO (the"Registrar”);

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgitade a material fact necessary to make the statisrmade, in light of
the circumstances under which such statementsmwade, not misleading with respect to the perioceoed by this repor

3. Based on my knowledge, the financial statementboéimer financial information included in this repdairly present in all material respects theaficial condition, results
of operations and cash flows of the Registrantfaaral for, the periods presented in this reg

4. The Registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as defined il&@e Act Rules 13a-15
(e) and 15-15(e)) and internal control over financial repagtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the Registrant and hax

() Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our supervision, to ensurenthgrial
information relating to the Registrant’s, includiitg consolidated subsidiaries, is made known tbyusthers within those entities, particularly drithe period in
which this report is being prepare

(b) Designed such internal control over financial reéipgy, or caused such internal control over finah@aorting to be designed under our supervisiomprovide
reasonable assurance regarding the reliabilitynainicial reporting and the preparation of finanstatements for external purposes in accordandegeiberally
accepted accounting principle

(c) Evaluated the effectiveness of the Registrant’sldire controls and procedures and presentedsimetport our conclusions about the effectivendéshe
disclosure controls and procedures, as of the éttieqperiod covered by this report based on sweluation; anc

(d) Disclosed in this report any change in the Regi¢santernal control over financial reporting thatcurred during the Registrant’s most recent figoarter (the
Registrant’s fourth fiscal quarter in the casemfanual report) that has materially affected saeasonably likely to materially affect, the Régiat’s internal
control over financial reporting; ar

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

(@)  All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting which are reasonably likidyadversely
affect the Registra’s ability to record, process, summarize and refpwahcial information; ani

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéain the Registrant’s internal control overdittial
reporting.

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

Date: June 2, 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-K for the year endiégrch 31, 2009 of AMERCO (the “Company3s filed with the Securities and Exchange Commissio June 3, 20(
(the “Report”), I, Edward J. Shoen, Chairman of Beard and President of the Company, certify, pamsto Section 906 of the Sarbanes-Oxley Act of22#Gat:

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 @ets, in all material respects, the financial ctadiand results of operations of the Compz
AMERCO,
a Nevada corporation

/sl Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: June 2, 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-K for the year endiégrch 31, 2009 of AMERCO (the “Company3s filed with the Securities and Exchange Commissio June 3, 20(
(the “Report”), I, Jason A. Berg, Chief Accounti@dficer of the Company, certify, pursuant to Sect#iD6 of 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 @ets, in all material respects, the financial ctadiand results of operations of the Compz

AMERCO,
a Nevada corporation

/sl Jason A. Berg

Jason A. Berg

Chief Accounting Officer
Date: June 2, 2009







